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PART | - FINANCIAL INFORMATION

Item 1. Financial Statements.

GLOBAL GOLD CORPORATION AND SUBSIDIARIES

CONDENSED CONSOLIDATED BALANCE SHEETS

June 30, December 31,
2015 2014
(Unaudited)
ASSETS
CURRENT ASSETS:
Cash $ 9,617 $ 10,78:
Inventories 584,72( 566,42t
Tax refunds receivable 92,58: 92,58:
Receivable from sale, net of impairment of $16,888, - -
Other current assets 82,60( 82,16,
TOTAL CURRENT ASSETS 769,51¢ 751,95t
LICENSES, net of accumulated amortization of $3,086 and $3,035,918, respectively 24,86( 174,01¢
DEPOSITS ON CONTRACTS AND EQUIPMENT 1,878,87! 1,570,62!
PROPERTY, PLANT AND EQUIPMENT, net of accumulatezpdeciation of $2,877,205 and
$2,802,160, respectively 535,03¢ 597,50(
TOTAL ASSETS $ 3,208,28! $ 3,094,09
LIABILITIES AND DEFICIT
CURRENT LIABILITIES:
Accounts payable and accrued expenses $ 5,531,28" $ 5,141,38:
Wages payable 2,094,76! 1,805,87
Employee loans 155,68« 142,14:
Advance from customer 87,02( 87,02(
Secured line of credit - short term portion - 128,01¢
Current portion of mine owners debt facilities 3,735,57 3,075,971
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 2,457,12 2,201,12
TOTAL CURRENT LIABILITIES 15,955,70 14,475,78
Commitments and contingencies - -
DEFICIT:
GLOBAL GOLD CORPORATION STOCKHOLDERS' DEFICIT:
Common stock $0.001 par, 100,000,000 shares améthr90,130,475 and 87,882,975 at
June 30, 2015 and December 31, 2014, respectstadyes issued and outstandir 90,13( 87,88
Additional paid-in-capital 44,967,78 44,911,74
Accumulated deficit (56,245,81) (55,433,90)
Accumulated other comprehensive income 1,430,37! 1,445,75!
TOTAL GLOBAL GOLD CORPORATION STOCKHOLDERS' DEFICIT (9,757,53) (8,988,51)
NONCONTROLLING INTEREST (2,989,88) (2,393,16)
TOTAL DEFICIT (12,747,41) (11,381,68)

TOTAL LIABILITIES AND DEFICIT $ 3,208,28! $ 3,094,09!




The accompanying notes are an integral part of these unaudited condensed consolidated financial statements




GLOBAL GOLD CORPORATION AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHENSIVE LOSS

(Unaudited)
Three Months Ended Six Months Ended
June 30, June 30,
2015 2014 2015 2014
OPERATING EXPENSES:
General and administrative $  409,86( $ 824,197 $ 845,64: $ 1,210,83
Mining and exploration costs 84,47 100,92: 84,47 210,45¢
Amortization and depreciation 106,94« 105,10: 214,32¢ 210,43;
TOTAL OPERATING EXPENSES 601,27¢ 1,030,22, 1,144,44! 1,631,72.

Operating Loss (601,279 (1,030,22) (1,144,44) (1,631,729
OTHER EXPENSES:
Interest expense 128,89t 92,520 249,39 170,46¢
Total Other Expenses 128,89¢ 92,52! 249,39 170,46¢
Net Loss (730,17¢) (1,122,74 (1,393,84) (1,802,19)

Less: Net loss applicable to noncontrolling interes (305,799 (188,699 (581,929 (391,72)
Net loss applicable to Global Gold Corporation Camnn$hareholder (424,37°) (934,05() (811,919 (1,410,46)
Foreign currency translation adjustment 260,26! 83,63¢ (30,179 (211,939
Comprehensive Net Loss (164,119 (850,41, (842,089 (1,622,39)

Less: Comprehensive net loss applicable to nonalinty interest (125,53() (40,987 14,78* 103,84
Comprehensive Net Loss applicable to Global Golgh@G@tion Commoi

Shareholders $ (28964) $ (891,39) $ (827,309 $ (1,518,55)
NET LOSS PER SHARE APPLICABLE TO GLOBAL GOL

CORPORATION COMMON SHAREHOLDERS - BASIC AND

DILUTED $ (0.00) $ (0.0)) $ (0.0)) $ (0.02)
WEIGHTED AVERAGE SHARES OUTSTANDING - BASIC AND
DILUTED 89,315,28 87,740,00 88,603,08 87,507,78

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




GLOBAL GOLD CORPORATION AND SUBSIDIARIES

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS
(Unaudited)

OPERATING ACTIVITIES:
Net loss
Adjustments to reconcile net loss to net cash usegerating activities:
Amortization of unearned compensation
Amortization expense
Depreciation expense
Stock based compensation
Expenses incurred by mine owners debt facility
Changes in operating assets and liabilities:
Other current and non current assets
Accounts payable and accrued expenses
Accrued interest
Wages payable

NET CASH FLOWS USED IN OPERATING ACTIVITIES
INVESTING ACTIVITIES:
FINANCING ACTIVITIES:

Repayment of secured line of credit

Proceeds from mine owners debt facilities

Proceeds from note payable to Directors

NET CASH FLOWS PROVIDED BY FINANCING ACTIVITIES
EFFECT OF EXCHANGE RATE ON CASH
NET DECREASE IN CASFH
CASH AND CASH EQUIVALENTS - beginning of period

CASH AND CASH EQUIVALENTS - end of period

SUPPLEMENTAL CASH FLOW INFORMATION
Income taxes paid

Interest paid

Noncash Investing and Financing Transacti

Purchase of equipment through mine owners delitfaci

For the six months ended

June 30, 2015

June 30, 2014

$ (1,393,84) $ (1,802,19)
52,68¢ 87,06:

149,15¢ 149,15¢

65,16¢ 61,27

5,60( 61,60(

158,12 -
(37,099 (794,18

403,17" 169,97:

242,00° 121,76!

288,89: 400,23¢

(66,12) (1,545,30)

(128,019 (311,70)

211,60( 1,274,72!

256,00( 765,00(

339,58: 1,728,02:

(274,619 (207,39)

(1,169 (24,677

10,78: 26,34¢

$ 9,617 $ 1,672
$ - 3 -
$ 3,772 $ 45,25¢
$ 289,87 $ -

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




GLOBAL GOLD CORPORATION AND SUBSIDIARIES
Notes to Unaudited Condensed Consolidated Financi&tatements
June 30, 2015
1. ORGANIZATION, DESCRIPTION OF BUSINESS, AND BASEBOR PRESENTATION
BASIS OF ACCOUNTING:

The accompanying condensed consolidated finantitdraents are unaudited. In the opinion of managem# necessary adjustments (wf
include only normal recurring adjustments) havenbade to present fairly the financial positiorsulés of operations and cash flows for the
periods presented. Certain information and footdaelosure normally included in financial statetsgprepared in accordance with
accounting principles generally accepted in thetdthStates of America have been condensed or aniti@vever, the Company believes
that the disclosures are adequate to make theniatton presented not misleading. These unauditedastsed consolidated financial
statements should be read in conjunction with tiresolidated financial statements and notes thémetoded in the December 31, 2014
annual report on Form 10-K. The results of operatifor the six month period ended June 30, 201Ha@reecessarily indicative of the
operating results to be expected for the full yeraded December 31, 2015. The Company operatesingke segment of activity, namely the
acquisition of certain mineral property, mininghig, and their subsequent development.

GOING CONCERN MATTERS:

The accompanying unaudited condensed consolidetaddial statements were prepared on a going corxasis, which contemplated the
realization of assets and satisfaction of lialgititin the normal course of business. During thenginths ended June 30, 2015 and 2014, the
Company has incurred net losses of $1,393,843 4/803$,192, respectively, has working capital deficiirrent liabilities exceed current
assets) of approximately $15,186,000 and stockenaldficit of approximately $9,758,000. Managenmnisued additional investors and
lending institutions interested in financing then@many's projects. However, there is no assuraratglib Company will obtain the financing
that it requires or will achieve profitable opeoais. The Company expected to incur additional k$sethe near term until such time as it
would derive substantial revenues from the Armemni@ming interests acquired by it or other futurejpcts. These matters raised substantial
doubt about the Company's ability to continue gsiag concern. The accompanying unaudited condermesblidated financial statements
were prepared on a going concern basis, which owpitaed the realization of assets and satisfadtidiabilities in the normal course of
business. The accompanying unaudited condensedlmated financial statements at June 30, 201528xd and for the periods then ended
did not include any adjustments that might be nesmgsshould the Company be unable to continuegasng concern.

ORGANIZATION:

The Company is engaged in exploration for, as aellevelopment and mining of, gold, silver, ancépthinerals in Armenia, Canada and
Chile. Until March 31, 2011, the Company's headtpuamwere located in Greenwich, Connecticut anof @gril 1, 2011 the Company’s
headquarters are in Rye, NY. Its subsidiariessaafi maintain offices in Yerevan, Armenia, and t&ego, 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 nama 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 talditional 200 people on a seasonal
basis, but the Company’s engagement of a mine &atoirto run mining operations is expected to redhe number of employees directly
employed by the Company on a seasonal basis.

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




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

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

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

On August 18, 2003, the Company formed Global Qaldenia LLC ("GGA"), as a wholly owned subsidiawhich in turn formed Global
Gold Mining, LLC ("GGM"), as a wholly owned subsidy, both in the State of Delaware. GGM was quaifio do business as a branch
operation in Armenia and owns assets, royalty artigipation interests, as well as shares of opggatompanies in Armenia.

On December 21, 2003, GGM acquired 100% of the Ararelimited liability company SHA, LLC (renameddblal Gold Hankavan, LLC
("GGH") as of July 21, 2006), which held the licenis the Hankavan and Marjan properties in Arme@a.December 18, 2009, the
Company entered into an agreement with CalderalRess Inc. (“Caldera”) outlining the terms of anjpventure on the Company’s Marjan
property in Armenia (“Marjan JV”). On March 12, B0 GGH transferred the rights, title and intefesthe Marjan property to Marjan
Mining Company LLC, a limited liability company ingporated under the laws of the Republic of Armégtiéarjan RA”) which is a wholly
owned subsidiary of GGM. On October 7, 2010,Goenpany terminated the Marjan JV. The Armenianr€oluCassation in a final, non-
appealable decision, issued and effective Feb@aPP12, ruled that the registration and assumpfarontrol by Caldera through unilateral
charter changes of the Marjan Mine and Marjan RAev#egal and that 100% ownership rests fully wgBM. On March 29, 2012, Justice
Herman Cahn, who was appointed by United Statesi®i€ourt Judge Hellerstein as the sole arbitrat@n American Arbitration
Association arbitration between the Company andl€al ruled in the Company'’s favor on the issutheflV'’s termination ordering that the
Marjan property be 100% owned by the Company affedpril 29, 2012. Judge Karas of the United &dftederal District Court confirmed
Judge Cahn’s decision. On November 10, 2014, al Riward in the Company’s favor ruled that Caldeaa no interest whatsoever in
Marjan RA or the Marjan Property. See Legal Prosegsdfor more information on the Marjan JV.

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

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

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

On 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 Minfjgvas formed in Delaware as a 100%, wholly ownedsislidgry of GGCRL. O
September 26, 2012, the Company conditionally feared 100% of the shares of Mego and Getik Mirlampany, LLC to GGCR Minin
Consolidated Resources failed to meet the conditddrthe transfer.




2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

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

Use of Estimates - The preparation of financiaiesteents in conformity with accounting principlesigeally accepted in the United States of
America requires management to make estimatesssuningptions that affect the reported amounts otsissel liabilities at the date of the
financial statements and the reported amountsvefnges and expenses during the reporting perioalahresults could differ from those
estimates.

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

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

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

Level 2: Observable market-based inputsnabservable inputs that are corroborated by maidest

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

The Company did not have any Level 2 or Level 2@&sar liabilities as of June 30, 2015 and Decerhef014.

The Company discloses the estimated fair valuealfdinancial instruments for which it is practida to estimate fair value. As of June 30,
2015 and December 31, 2014, the fair value sham-fmancial instruments including cash, receivabbnd accounts payable and accrued
expenses, approximates book value due to theit-&on duration.

Cash and cash equivalents include money marketiseswand commercial paper that are considerdzkthighly liquid and easily tradable.
These securities are valued using inputs obsenalaletive markets for identical securities andtherefore classified as Level 1 within the
fair value hierarchy.

In addition, the Financial Accounting Standards BIgd@FASB”) issued, “The Fair Value Option for Fimgial Assets and Financial
Liabilities,” effective for January 1, 2008. Thigigance expands opportunities to use fair valuesomements in financial reporting and
permits entities to choose to measure many finhimg&ruments 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 followatgJune 30, 2015 and December 31, 2014

June 30, December 31,
2015 2014
Ore $ 451,56¢ $ 451,56
Concentrate 11,34: 11,34:
Materials, supplies and other 121,80¢ 103,51!
Total Inventories $ 584,72( $ 566,42t

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

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

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

Net Loss Per Shar- Basic net loss per share is based on the weighta@ge number of common and common equivalent shoarstanding
Potential common shares includable in the compriatif fully diluted per share results are not pnése in the consolidated financ
statements as their effect would be atilitive. The total number of options that are reigable at June 30, 2015 and 2014 was 2,95«
There were no warrants outstanding at June 30, 20d%014.

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

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

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

For the six months ended June 30, 2015 and 2014phseand loss per share include the actual dexiufdr stock-based compensation
expense. The total stock-based compensation expente six months ended June 30, 2015 and 2054958,288 and $148,662,
respectively and for the three months ended Jun2@I® and 2014 was $31,944 and $103,131, respictivhe expense for stock-based
compensation is a non-cash expense item.

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




The following table summarizes the computation®mneding net loss applicable to Global Gold Corpgama Common Shareholders to
comprehensive loss for the six months ended Jun2@® and 2014.

Six Months Ending June 30,

2015 2014
Net loss applicable to Global Gold Corporation $haiders $ (811,91) $ (1,410,46)
Foreign currency translation adjustment $ (15,389 $ (108,08¢)
Comprehensive loss $ (827,309 $ (1,518,55)

Income Taxes - Income taxes are accounted foraardance with the provisions of FASB ASC 740, Aaating for Income Taxes. Deferred
tax assets and liabilities are recognized for theré tax consequences attributable to differebeséseen the financial statement carrying
amounts of existing assets and liabilities andrtresipective tax bases. Deferred tax assets dbitities are measured using enacted tax rates
expected to apply to taxable income in the yearghith those temporary differences are expectdrkteecovered 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 expectesireabzed.

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

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

The functional currency of the Company's Armeniabsdiaries is the local currency. For foreign gpens with the local currency as the
functional currency, assets and liabilities araegtated from the local currencies into U.S. dolktrthe exchange rate prevailing at the balance
sheet date and equity is translated at historatakt Revenues and expenses are translated aetiaga exchange rate for the period to
approximate translation at the exchange rate giegait the dates those elements are recognizéfittinnaudited condensed consolidated
financial statements. Translation adjustments tiegufrom the process of translating the local enoy financial statements into U.S. dollars
are included in determining comprehensive lossofAlune 30, 2015 and 2014, the exchange rate éoAtinenian Dram (AMD) was $473
AMD and $408 AMD for $1.00 U.S.

Principles of Consolidation - Our unaudited con@ehsonsolidated financial statements have beerapgdpn accordance with accounting

principles generally accepted in the United Stafedmerica, and include the accounts of the Comgary more-than-50%-owned
subsidiaries that it controls. Inter-company bhaks and transactions have been eliminated in tdason.
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Depreciation, Depletion and Amortization - Capitali costs are depreciated or depleted using thigistdine method over the shorter of
estimated productive lives of such facilities ag tiseful life of the individual assets. Productives range from 1 to 20 years, but do not
exceed the useful life of the individual asset.db@tination of expected useful lives for amortizataalculations are made on a property-by-
property or asset-by-asset basis at least annually.

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

Licenses - Licenses are capitalized at cost andramtized on a straight-line basis on a range ftdim 10 years, but do not exceed the useful
life of the individual license. During the threedasix months ended June 30, 2015 and 2014, amatiotizexpense totaled $74,579 and
$149,158, respectively.

Reclamation and Remediation Costs (Asset Retire@bligations) - Costs of future expenditures fovimnmental remediation are not
discounted to their present value unless subjegtcmntractually obligated fixed payment sched8lech costs are based on management's
current estimate of amounts to be incurred whemeheediation work is performed within current laawsd regulations. The Company has
towards it environmental costs and has no amoumési@s of June 30, 2015 and December 31, 2014.

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

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

Revenue Recognition - Sales will be recognizedramdnues will be recorded when title transferstaedrights 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.

New Accounting Standard

In April 2015, the Financial Accounting Standardsal ("FASB") issued Accounting Standards UpdafesU”) No. 2015-03, Interest -
Imputation of Interest (Subtopic 835-30): Simplifgithe Presentation of Debt Issuance Costs. Thedments in this ASU require that debt
issuance costs related to a recognized debt tyabiéi presented in the balance sheet as a dirdattien from the carrying amount of that d
liability, consistent with debt discounts. The rgoition and measurement guidance for debt issuensts are not affected by the amendm

in this ASU. The amendments are effective for firiahstatements issued for fiscal years, and imreriods within those fiscal years,
beginning after December 15, 2015. The amendmeat®de applied on a retrospective basis, wheheibalance sheet of each individual
period presented is adjusted to reflect the pesjpetific effects of applying the new guidance. Videndt expect the adoption of ASU 2015-03
to have a material effect on our financial positicsults of operations or cash flows.
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In February 2015, the FASB issued ASU No. 2015axsolidation (Topic 810): Amendments to the Coidsbion Analysis, which is
intended to improve targeted areas of consolidajigdance for legal entities such as limited paghips, limited liability corporations, and
securitization structures (collateralized debt gditions, collateralized loan obligations, and magterbacked security transactions). The ASU
focuses on the consolidation evaluation for repgrtirganizations that are required to evaluate kdrghey should consolidate certain legal
entities. In addition to reducing the number of saidation models from four to two, the new stanidsimplifies the FASB Accounting
Standards Codification and improves current U.SABAy placing more emphasis on risk of loss wheerdgining a controlling financial
interest, reducing the frequency of the applicatibrelated-party guidance when determining a @adlirig financial interest in a variable
interest entity (“VIE”"), and changing consolidatioanclusions for companies in several industries typically make use of limited
partnerships or VIEs. The ASU will be effective farcal years, and interim periods within thosedisyears, beginning after December 15,
2015. Early adoption is permitted, including adoptin an interim period. We do not expect the aidopdf ASU 2015-02 to have a material
effect on our financial position, results of opéras or cash flows.

In January 2015, the FASB issued ASU No. 2015-0icdime Statement - Extraordinary and Unusual It®ubtopic 225-20): Simplifying
Income Statement Presentation by Eliminating thec&pt of Extraordinary Items.” This ASU eliminatesm U.S. GAAP the concept of
extraordinary items. ASU 2015-01 is effective fisichl years, and interim periods within those fisears, beginning after December 15,
2015. A reporting entity may apply the amendmentspectively. We do not expect the adoption of AZ15-01 to have a material effect on
our financial position, results of operations osltflows.

In November 2014, the FASB issued ASU No. 2014“Bdsiness Combinations (Topic 805): Pushdown Actimgri’ This ASU provides an
acquired entity with an option to apply pushdownaamting in its separate financial statements upmurrence of an event in which an
acquirer obtains control of the acquired entity.g&aguired entity may elect the option to apply mlestn accounting in the reporting period in
which the change-in-control event occurs. If pusind@accounting is applied to an individual changeamtrol event, that election is
irrevocable. ASU 2014-17 was effective on Novenit#r2014. The adoption of ASU 2014-17 did not hany effect on our financial
position, results of operations or cash flows.

In November 2014, the FASB issued ASU 2014-16, f@ives and Hedging (Topic 815).” ASU 2014-addresses whether the host con
in a hybrid financial instrument issued in the fopfra share should be accounted for as debt otyedAU 2014-16 is effective for fiscal
years, and interim periods within those fiscal gedeginning after December 15, 2015. We do natatly have issued, nor are we invest
in, hybrid financial instruments. Accordingly, we dot expect the adoption of ASU 2014-16 to haweedfect on our financial position,
results of operations or cash flows.

In August 2014, the FASB issued ASU No. 2014-1%e8Bntation of Financial Statements - Going Con¢gubtopic 205-40)". ASU 20115
provides guidance related to management's resplitysib evaluate whether there is substantial dalibut an entity's ability to continue as a
going concern and to provide related footnote dmale. ASU 20145 is effective for annual periods ending after &aber 15, 2016, and f
interim and annual periods thereafter. Early appian is permitted. We do not expect the adoptioA®U 2014-15 to have a material effect
on our financial position, results of operationsash flows.

In June 2014, the FASB issued ASU No. 2014-12, “Gensation — Stock Compensation (Topic 718): Acdagrfbr Share-Based Payments
When the Terms of an Award Provide That a Perfogeadrarget Could Be Achieved after the RequisiteierPeriod.” This ASU requires
that a performance target that affects vestingthaticould be achieved after the requisite semper@d be treated as a performance condi
ASU 2014-12 is effective for fiscal years, and iimteperiods within those fiscal years, beginninggaDecember 15, 2015. We do not expect
the adoption of ASU 2014-12 to have a materialafée our financial position, results of operatieangash flows.

In May 2014, the FASB issued ASU No. 2014-09, “Rexefrom Contracts with Customers (Topic 606).” AZLWL4-09 affects any entity
using U.S. GAAP that either enters into contradth wustomers to transfer goods or services orrgiéo contracts for the transfer of
nonfinancial assets unless those contracts aréwtite scope of other standards (e.g., insuranegaads or lease contracts). ASU 2014-09 is
effective for fiscal years, and interim periodshintthose fiscal years, beginning after Decembe20%6. We do not expect the adoption of
ASU No. 2014-09 to have a material effect on onafficial position, results of operations or castvélo
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In April 2014, the FASB issued ASU No. 2014-08,e8ntation of Financial Statements (Topic 205)Rwagerty, Plant, and Equipment
(Topic 360) and Reporting Discontinued Operatiomd Risclosures of Disposals of Components of amtyfehASU 2014-08 amends the
definition for what types of asset disposals arega@onsidered discontinued operations, as welhsnding the required disclosures for
discontinued operations and assets held for s@&l 2014-08 is effective for fiscal years, and imeperiods within those fiscal years,
beginning on or after December 15, 2014. The adopif ASU 2014-08 did not have any effect on ooaficial position, results of operations
or cash flows.

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

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

3. PROPERTY, PLANT AND EQUIPMENT

The following table illustrates the capitalized tless accumulated depreciation arriving at thecaatying value on our books at June 30,
2015 and December 31, 2014.

June 30, December 31,
2015 2014

Plant $ 569,42( $ 569,42(
Machinery and equipment 2,542,11! 2,529,53.
Computer 116,07: 116,07:
Office equipment 20,73¢ 20,73¢
Vehicles 163,89¢ 163,89¢
Total $ 3,412,24.  $ 3,399,66!
Less accumulated depreciation (2,877,20) (2,802,161

$ 535,03¢ $ 597,50(

The Company had depreciation expense for the sixtimscended June 30, 2015 and 2014 of 65,168 an@&&Hlrespectively. The Compe
had depreciation expense for the three months ehaee 30, 2015 and 2014 of $32,365 and $30,528ecédsely.
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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 tarest, 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, Volksbhank,
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 June 30, 2015 and December 31, 2014, the @oynwas owed principal amounts (excluding penaliigsrest, and

additional payments) of $16,868,570 from Amaraafrfithe sale of 100% of the Company’s interest @m@oempania Minera Global Gold
Valdivia S.C.M. company (“GGV”")gnd the June 26, 2014 arbitral final award), wiield the Pureo mining assets in Chile and 100%é&s!
in its wholly owned subsidiaries Global Oro LLC a@tbbal Plata LLC which are each 50% owners of Van8lobal Chile Limitada, all as
part of the amended agreement closed on DecemBé12, The Company wrote down principal amount$1df,868,570 and $1,282,398 as
of December 31, 2014 and 2013, respectively, agimgnt as Amarant has made partial payments lsuyétato pay the full principal
amounts due in full. Amarant has reportedly assigis interest to Alluvia Mining Limited, a publiienited liability company incorporated
under the laws of Jersey (“Alluvia”), an assignmwhich the Company conditionally consented as oBJLb, 2012, but as of December 31,
2014 and August 14, 2015, the conditions were methlmet by any of Conventus, Amarant or Mr. Ulandenarant and Alluvia further
entered into agreements with Gulf Resources Cagitdlother parties which the Company is researdiiigtermine any of their liabilities.
For details refer to Note 14 - Agreement and Committ paragraph Conventus/Amarant Agreement.
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5. ACCOUNTS PAYABLE AND ACCRUED EXPENSES

As of June 30, 2015 and December 31, 2014, theuatepayable and accrued expenses consisted fufllineing:

June 30, December 31,
2015 2014
Drilling work payable $ 158,37 $ 87,991
Accounts payable 4,534,12i 4,443,23.
Interest payable 838,78: 610,15:
$ 5531,28' $ 5,141,38.

6. MINE OWNERS DEBT FACILITIES

On July 5, 2013, GGCRL, GGCR Mining, and Mego cadeld a fifteen year mine operating agreement wiitind as the operator along with
an $8,800,000 debt facilities agreement to fundruproduction at the central section of the Tou&huk gold-silver open pit mine in
Armenia. The debt facility includes interest at R plus 8%, and the operator, Linne, has an incemtased compensation model, to be
approved costs plus 10% of the actual sales of, goihting share options for up to 10% in GGCRIthar subsidiary project company in
Armenia to Jacero Holdings Limited, a limited liktlyi company incorporated in the Republic of Cyp(tkacero”), and extending the existing
offtake agreement with IM until the end of 2027 €Tlban may be pre-paid. The Company and GGC hgwnedias a Guarantor on the debt
facility agreement. The debt is secured by thelQietense as well as a subordinated security istdeABB 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 to restart productactures of plant construction progress are endbmpany’s website. The balance due on
the debt facilities as of June 30, 2015 and Dece®bg2014 was $3,735,577, and $3,075,976, respéyetiAs of June 30, 2015 and
December 31, 2014, the Company has accrued intefr8828,770 and $179,729, respectively, on thix &cility.

15




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 reiggmnent of its budgeted and other costs. In Aqmil May 2012, notices of breach of th
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 Noventhe?( 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”.
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Thus, while including certain amounts claimed teéhbeen advanced in its financial statements tmobservative, the Company has taken
position that the claims to repayment of the Nateswithout merit. Mr. Borkowski purportedly on ladfhof CRA filed a lawsuit in the Royal
Court of Jersey in attempt to enforce the Notespbuwune 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 LEgateedings for the dispute related to outstanaimgunt payable on Convertible Notes and
advance payable matters.

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.

On May 27, 2015, the Court of Appeals of the Islahdersey again ruled in the Company’s favor liefp€RA’s request for leave to appeal
to the Queen’s Privy Council.

8. ADVANCES PAYABLE CONSOLIDATED RESOURCES

In addition to the $1,500,000 received under thrayed Convertible Notes, as describe in Note Tahihe Company received additional
advances of $394,244 which it is carrying this &allity, though the Company reserves the rightontest this liability for fraud and
offsetting amounts caused by damage and non peafurenas well as other reasons. There is no watiegement on these Advances Pay
Consolidated Resources and the Company has nateacany interest on them accordingly. Refer to Né&te Legal Proceedings for the
dispute related to outstanding amount payable onextible note and advance payable

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

June 30, December 31,
2015 2014
Secured line of credit, 14% per annum, due MargH22@5 $ - 3 128,01¢
Less: current portion - (128,019
Long term portion $ - 9 -

On March 26, 2010, the Company, through its wholyned subsidiary Mego Gold, LLC (“Mego”) enteretbim credit line agreement for 1
billion Armenian Drams (approximately $2,500,00@)hwArmbusinessbank Close Joint Stock Company (“ABB Yerevan, Armenia. The
credit line includes a grace period on repaymerioicipal until April 20, 2011, is not revolvingjay be prepaid at any time, and is to be
drawn down towards equipment purchases, constryaiuod expansion of the existing plant and opemnatto increase production capacity to
300,000 tonnes of ore per year at Megbbukhmanuk property in Armenia. The loan isdqreriod of 5 years through March 20, 2015, b
interest at 14% for amounts borrowed, and 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 June 30, 2015 and Dexre3itb2014 was $0 and $128,019, respectively reTwas no accrued interest owed as
of June 30, 2015 and December 31, 2014.

As of April 11, 2015, ABB bank has released alitsfsecurity interests on the Company's propeitidgmenia.
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10. NONCONTROLLING INTEREST IN JOINT VENTURE

Formation of joint venture

On April 27, 2011, the Company entered into a Jdeniture Agreement with CR. Pursuant to the agreg¢ntiee 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 tlipions of ASC 810, “Consolidation.”

Transfer of interest

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

Consolidation of Joint Venture Company

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

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

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

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

The following table summarizes the changes in Nonif®lling Interest for the six months ended JuBe2®15.

Balance, December 31, 2014 $ (2,393,16))
Net loss attributable to the r-controlling interest (581,929
Foreign currency translation loss (14,785
Balance, June 30, 2015 $ (2,989,88)

11. SEGMENT REPORTING BY GEOGRAPHIC AREA
The Company sells its products primarily to ong@uer in Europe. The Company performs ongoing teadiluations on its customers and
generally does not require collateral. The Compapgrates in a single industry segment, productfgyoll and other precious metals

including royalties from other non-affiliated Conmpas production of gold and other precious metals.

For the three and six months ending June 30, 28d%814, the Company did not have any revenue.
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The following summarizes identifiable assets byggaphic area:

June 30, December 31,
2015 2014
Armenia $ 3,184,83 $ 3,065,27
United States 23,45 28,82:
$ 3,208,28! $ 3,094,09!
The following summarizes operating losses befoowipion for income tax:
Three Three
Six Months Six Months Months Months
Ended Ended Ended Ended
June 30, June 30, June 30, June 30,
2015 2014 2015 2014
Armenia $ 856,54 $ 633,92 $ 532,06¢ $ 290,28t
United States 537,30: 1,168,26: 198,10° 832,45¢

$ 139384 $ 180219 $ 730,17¢ $ 1,122,74.

12. CONCENTRATION RISK

Financial instruments which potentially subject @@mpany to concentrations of credit risk consisiqypally of cash. The Company places
its cash with high credit quality financial instittns in the United States and Armenia. Bank digpdsthe United States did not exceed
federally insured limits as of June 30, 2015 andebaber 31, 2014. As of June 30, 2015 and DeceBthe1014, the Company had
approximately $8,700 and $5,460, respectively, iménian bank deposits which may not be insured.ddmapany has not experienced any
losses in such accounts through June 30, 2015saofithe date of this filing.

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

13. CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSATIONS

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

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

Mr. Boghossian’s employment agreement was extefategh additional 3 year term from July 1, 200%tkgh June 30, 2012 with an annual

salary of $72,000 and Mr. Boghossian was grant&gs8® shares of restricted common stock which weiit in equal semi-annual
installments over the term of his employment agesm
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Mr. Dulman’s employment agreement was extendearioadditional 3 year term from August 1, 2009 tigtoduly 31, 2012 with an annual
salary of $150,000 and Mr. Dulman was granted Zabghares of restricted common stock which wiltwe®qual semi-annual installments
over the term of his employment agreement. Mrnar was also granted stock options to purchas®@@Shares of common stock of the
Company at $0.14 per share (based on the closiog @t his renewal) vesting in equal quarterlyatistents over the term of his employment
agreement.

Effective July 1, 2012, the Company entered emplynagreement extensions with Ashot BoghossiarvamdKrikorian, and effective

August 1, 2012, with Jan Dulman as recommendeti®&¥ompany’s Compensation Committee and approvedeébBoard of Directors on
June 15, 2012. The agreements are extended fuditional three years under the same terms exeeptr. Dulman who will receive an
annual salary of $165,000, which constitutes a@lGraise per year, and an additional 25,000 oésttishares of the Company’s Common
Stock annually in lieu of the option grants in pigr contract beginning August 1, 2012 when thieesion begins for Mr. Dulman. All

shares issued under these extensions will vesfualesemi-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 202Company issued 2,437,500 shares
of common stock in connection with these extensions

On July 1, 2012 the Company granted performanceetedtion bonus awards of restricted shares o€tirapany’s Common Stock to Van
Krikorian (500,000 shares) and Jan Dulman (250g8y0es) 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 egeali-annual installments over the next
two years through June 30, 2014. All shares wssaeid at fair market value and are amortized inrdemce with the vesting period.

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 tieses 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@ Jiares were issued pursuant to the Board’'s ABri2014 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 CompasyCommoil
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 bortosb. 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.

Restricted Stock Units:

On May 8, 2015, in terms of a restricted stock alwdr687,500 restricted shares were issued ashpe€dmpanys executed employme
agreement extensions effective July 1, 2015, wishdk Boghossian and Van Krikorian, and effectivegést 1, 2015, with Jan Dulman
recommended by the CompasyCompensation Committee and approved by the BofRirectors on June 20, 2014. The agreementi
extended for an additional three years under theegarms.

These shares will be vest to Ashot Boghossiandoheix month period, commencing on July 1, 20&5shmall become fully vested in 56,250
Shares granted hereunder. Thus, if he completévgitye, eighteen, twenty four, thirty and therrtthsix months of service as provided
hereunder, he shall be vested in 56,250, 112,5#)75%0, 225,000, 281,250, and then 337,500 of llz@eS granted hereunder, respectively.

These shares will be vest to Van Krikorian for fiist six month period commencing July 1, 2015 withvhich he render the servi
provided herein, he shall become fully vested ie sixth of the total Shares granted hereunder.tff®mext six month periods therea
commencing on January 1, 2016 through June 30,,2848hall become fully vested in an additional emx¢h of the total Shares gran
hereunder. Thus, if he complete six, twelve, eightéwenty four, thirty and then thirty six monttifsservice as provided hereunder, you ¢
be vested in 175,000, 350,000, 525,000, 700,000,080, and then 1,050,000 of the Shares grantedihder, respectively.
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These shares will be vested to Jan Dulman for itlsé ix month period commencing August 1, 2015himitwhich he render the servii
provided herein, he shall become fully vested ie sixth of the total Shares granted hereunder.tff®mext six month periods therea
commencing on February 1, 2016 through July 31820% shall become fully vested in an additiona sixth of the total Shares grar
hereunder. Thus, if he complete six, twelve, eightéwenty four, thirty and then thirty six montbifsservice as provided hereunder, you ¢
be vested in 50,000, 100,000, 150,000, 200,0000P80and then 300,000 of the Shares granted hdeeurespectively.

The restricted stock outstanding and exercisablera 30, 2015 is as follows:

Restricted Stock Outstanding Restricted Stock Vested
Weighted Weighted
Average Average
Grant Grant
Number Date Number Date
Grant date Price Outstanding Price Vested Price
$ 0.01 1,687,501 $ 0.01 - $ 0.01

The Company has recorded an expense of $0 andr $8ef@ix months ended June 30, 2015 and 2014ingl® the restricted stock awi
and a further $16,875 will be expensed over théngperiod of the stock which takes place overttitee years.

On May 8, 2015, the Company issued as directoes fe each of the six directors (Nicholas AyniliBnury J. Gallagher, Harry Gilmore, lan
Hague, Lester Caesar and Van Z. Krikorian) 50,&3fricted shares of the Company’s Common Stock &tl%oer share for a total value of
$3,000. The shares were issued pursuant to thelBo&pril 27, 2015 decision from which date thesds were valued.

On May 8, 2015, the Company declared a stock btmamployees in Armenia 260,000 restricted shak#iseoCompany’s Common Stock at
$0.01 per share for a total value of $2,600. Trereshwere issued pursuant to the Board’s AprikPZ5 decision from which date the shares
were valued.

The amount of total deferred compensation amortiaethe six months ended June 30, 2015 and 2054%%523,688 and $87,062,
respectively. The amount of total deferred comptas amortized for the three months ended Jun@@®IE and 2014 was $26,344 and
$43,531, respectively.

On January 22, 2014, the Company received loans Boury Gallagher and lan Hague, Directors of tlenpany, in the amounts of
$373,000 and $127,000, respectively, which cargnatnnual rate of 9%. As of June 30, 2015, thesmuats remain unpaid and the Comg
has accrued interest of $53,384.

As of June 30, 2015 and December 31, 2014, the @ompwed Drury Gallagher, the Company’s Directat @reasurer, $4,127 for expense
reimbursement which bears no interest and whiclairenmpaid as of the date of this filing.

As of June 30, 2015 and December 31, 2014, ongeo€ompany's Directors, Drury Gallagher, was owe8%3,000 and $1,697,000,
respectively, from interest free loans which remaipaid as of the date of this filing.

As of June 30, 2015 and December 31, 2014, the @oynpwes unpaid wages of approximately $1,348,00084,152,000, respectively, to
management including approximately $672,000 an®$E®, respectively to Mr. Van Krikorian and $4910(nd $409,000, respectively, to
Mr. Jan Dulman. The Company is accruing intereanaannual rate of 9% on the net of taxes wagesider management. As of June 30,
2015 and December 31, 2014, the Company had acoriggdst of approximately $279,000 and $238,088pectively. The Company has
also accrued the contingent bonus payable to thgement for $270,000 as of June 30, 2015 and Oeeedd, 2014.

As of June 30, 2015 and December 31, 2014, the @oypad interest free loans due to employees ineAraof approximately $156,000 ¢
$142,000, respectively.
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14. AGREEMENTS AND COMMITMENTS

Industrial Minerals/Linne/Jacero Agreements

On March 24, 2009, the Company signed a supplyrachagreement with Industrial Minerals SA (*IM3,Swiss Company. The agreement
is for IM to purchase all of the gold and silvencentrate produced at the Company's Toukhmanulityaai 85% of LBMA less certain
treatment and refining charges.

On February 25, 2010, the Company, through its lytmined subsidiary Mego entered into an agreeméhtIM to provide Mego with an
advance of $450,000 from IM against future salegadd and silver concentrate (the “Advance”). Huvance was provided by IM on
February 26, 2010. The Company owed $87,020 flmmAdvance as of June 30, 2015 and December 34, 201

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

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

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

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

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

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

Viking Investment/CREO Agreements

On July 5, 2013, GGCRL, and its wholly owned &dfitéis Mego, and Getik Mining Company, a limited ilisghcompany incorporated in tl
Republic of Armenia (“Getik”)also finalized an agreement effective June 20, 2018 Creo Design (Pty) Limited, a company incoigtec
in the Republic of South Africa (“CREQ”), and Vilgninvestment Limited, a company incorporated in Hang Kong (“Viking”). The
agreement is for CREO to manage the technical wttk local employees and contractors leading taifebty studies at the Getik prope
in Armenia as well as at the 50 plus square kil@mekploration license area surrounding the cestation of the Toukhmanuk mine.
Armenian government recently extended this expiandicense 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 budgetedpenses until GGCRL is publicly lis!
at a charge of costs plus 10%, all as further desdin Exhibit 10.66 below.

As of the date of this Report, Viking and CREO héaited to meet their obligations and are in matebreach of the contract. The Comp
is reviewing its options with respect to the bresschf contract and to preserve the Getik licenses.

22




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 damagedchis$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 institwagainst 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 $5iamill failed to issue stock due, misrepresente@fipeoval 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 fot
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 resbkidl other outstanding issues with the followapgcific findings and rulings requirir
Caldera to:

1. turn over to Global Gold at its offices in RjNgw York all books, records, contracts, commutdcet, 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 $250 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 R{dgw York communications Caldera and/or Mr. Mawgilas 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 AprieB@3 Caldera release ...stating that the originakiss 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 mmn&rmenia 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 millioretfihold necessary to be eligible for an NSR Royiatsrest and therefore Caldera
has no NSR Royalty or any other interest in thejdaproperty;

5. the $150,000 which Caldera paid to Global Geéd not pursuant to the JV Agreement (which didbeaiome effective) but pursuant
to the December 2009 Agreement therefore Globatl @ohot obligated to make any payments to Caldera;

o

pay Global Gold $115,000 for Caldera's raffts turn over 500,000 shares of stock in 2010;

N

pay Global Gold $3,174,209 for Caldera'lufaito make agreed payments to Global Gold;
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8.

10.

11.

pay Global Gold $577,174 for legacy governmidighilities concerning the Marjan property andlindemnify 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;

pay Global Gold $967,345 for violating Paradr#p) of the Final Partial Award requiring turnowdrproperty 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;

Caldera is liable for defamation and tortious ifgegnce with contractual and business relationk weijard 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 materad 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, ... 8zlbGold and those who have been named by Calder8idl Mavridis in the
admitted exhibits on defamatory publications ad agltheir attorneys [are granted] the authoritgdotact internet service providers,
search engine firms, social media sites, stockudsion boards (including but not limited to Goofahoo, Facebook, Twitter,
Stockhouse, Investor's Hub and Bing) to use thislFAward to remove the material as defamatory;

for the breaches of the Confidentiality Stipula@nd Orders in this case, ...all publications ofhfitential" or attorney eyes only
material [shall] be removed from the internet any ather locations and that their substance noepablished and ...Global Gold
and its attorneys [are granted] the authority totact internet service providers, search engimesirsocial media sites, stock
discussions board (including but not limited to @leo Yahoo, Facebook, Twitter, Stockhouse, Invéstdub and Bing) to use this
Final Award to remove the material-- Caldera shalf Global Gold for $100 per day every day thaspes associated with Caldera
remain in violation of the Confidentiality Stipuieh and Order following the issuance of this FiAalard including for each day
until full disclosure of all emails and other commizations with third parties that the informatioassshared with or discussed;

12. pay $1,822,416 for attorney fees and costs;

13. reimburse Global Gold $88,269 paid to the arbitraissociation and for the compensation and experigbe 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 &t Arbitration Act.

See the Company’s 2014 Form 10-K for the histoffieadkground of the agreements related to the tatednMarjan JV and Caldera
Resources.

See Note 15 - Legal Proceedings.

24




Consolidated Resources Agreement

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

Key terms include CRU paying initial consideratmfrs5,000,000 as a working capital commitment tokal Gold payable by: a $500,000
advance immediately following the execution of B@mation Agreement (the “Advance”); $1,400,0004izg following the satisfactory
completion of due diligence by CRU and the executibdefinitive documents in 30 days from the dzftéhis Agreement; and $3,100,000
according to a separate schedule in advance arableawithin 5 business days of the end of evergraddr month as needed.

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

CR completed its due diligence with satisfactiard as of the date of the JV Agreement completediutheéing of the required $500,000
Advance. Upon the terms and subject to the canditof JV Agreement, CR will complete the fundirigh® remaining $4,500,000 of its
$5,000,000 working capital commitment related teHlemanuk and Getik according to an agreed, resttitinding schedule which includes
$1,400,000 payable following the execution of thgrgement and the remaining $3,100,000 payabletbeanext 12 months with payments
occurring within 5 business days of the end of estndar month as needed. In addition, Mr. Jefitarvin of CR was elected a member of
the Global Gold Board of Directors and attendedGbenpany's annual meeting on June 10, 2011. Aseoémber 31, 2011, the Company
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 valne.JV Agreement enables Global
Gold to complete its current Toukhmanuk producgapansion to 300,000 tonnes per year and advapderation in Armenia. Global Gold
and CR agree to form a new Joint Venture CompalyC”) to be established by CR, subject to terms and tiondimutually and reasonal
agreed with Global Gold, provided that JVC shalléao liabilities, obligations, contingent or not,commitments, except pursuant to a
shareholders’ agreement. Global Gold and CR 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 @htdve no liabilities, obligations, contingentmot, or commitments except pursuant to the
shareholders agreement. The JVC will issue neweshia 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 volugighted average price ("VWAP") of such shares dhve first 30 (thirty) days of trading
following the IPO, assuming issuance of all shagssable in the IPO, and assuming issuance ohatks issuable as management shares an
conversion of the Notes issued under the Instrurfentiefined) and all other convertible securitied exercise of any warrants or other
securities issued in connection with the IPO, ghel if following any reverse merger or IPO, théueaof $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 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 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 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 transfed 8G9 interest in Mego and Getik
Mining Company, LLC into GGCR Mining, LLC, a Delarvealimited 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 datsatirary 19, 2012 (Exhibit 10.38)

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

Guaranty dated February 19, 2012 (by GGC to Cf&&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 5¥the shares of GGCR, which will be a subsidiafrithe Company, per the terms of the
April 27, 2011 Joint Venture Agreement as approaed described above. The Board of Directors of @@&EGning 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 reatdm costs incurred by GGM with
respect thereto being passed through to GGCRL &@dRMining, as applicable, for reimbursement. Npeil 26, 2012 deadline set in the
April 2011 JV Agreement to close the transactiossga without a closing for several reasons, asdqusly reported, clarification and
settlement efforts followed.
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On September 26, 2012, GGM entered into two Sheaiaster Agreements with GGCR Mining covering thensfer of all the shares of -
Armenian companies Mego and the Getik Mining Conypda.C which respectively hold the Toukhmanuk anelti& 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 Toukhméranc
Getik gold mining properties, and be a (ii) be apany listed on an exchange fully admitted to trgdiAs of September 19, 2012, GGC
resolved reported outstanding issues which hadkbtbémplementation of the joint venture agreemert execution of the Share Tran:
Agreements. Global Gold'ownership in GGCRL is and shall be the greatkrevaf either 51% or the pro forma value of $40.liom 30
days after the stock is publicly traded. The siffecers of GGCRL as of September 19, 2012 are: \ém Krikorian, Executive Chairme
Mr. Jan Dulman, Financial Controller/CFO/Treasueerd 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 Getile wegistered, subject to terms and conditionstated in the transfer documents, \
the State Registry of the Republic of Armenia, am fully owned by GGCR Mining. The registratisras completed after approval v
given by ABB which required Global Gold to guarattig ABB line of credit payable. CRA failed to méle¢ terms and conditions. The te
and conditions included, but were not limited #), funding the one year budget, (b) funding the& Ipayments due to ABB bank in Armel
(c) performance of employment agreements, (d) tespfor a public listing of the parent companyG&ECR Mining (“GGCRL")by June 3(
2013 (authorized as on the AIM exchange in Lond¢a),reimbursement of Global Gold Corporation férpayments made on behalf
GGCR Mining and related entities as well as paynoéril accrued and unpaid obligations to contresstauditors, counsel and CSA, anc
that in connection with the public listing of GGCRl June 30, 2013, GGCRL would issue to GGC aduifighares in an amount eque
the greater of 51% of the issued and outstandiagestof the Company upon the financing or issuaotelares in a public listing or a reve
merger or additional shares and/or after distrilgughares or options to employees or consultantggether with shares currently ownec
GGC, thirty days after public trading of sharesalshqual based upon the average weighted valuedhas defined in the JV Agreement
greater of 51% or the value of $40,000,000. Thenseand conditions were signed by Caralapti Premta is the representative
Consolidated Resources.

Consolidated Resources failed to meet each ofetmstand conditions noted above. For example, Aeptember 30, 2013, the balance
on advances from Global Gold Corporation was $588E! plus accrued interest of $164,224, none otkkwas paid. Global Gold had
cover the ABB payments, and there was obviouslputdic listing on AIM by June 30, 2013.

Without waiving any of its rights, Global Gold aed Consolidated Resouces to work to cure itsrieslin 2013 and on November 22, 2
the parties signed an agreement with Signature Gatb described in our SEC filings) in which Glblzold would have been paid
waived the multiple breaches by Consolidated Ressythowever, Consolidated Resources frustratedltising of that transaction and
audit of GGCRL. In addition, as described elsewliereur SEC filings, the Company has discovered @ensolidated Resources engage
a pattern of fraud. In addition to the multiple evé&l breaches of terms and conditions outlinedvabthe fraudulent acts also vitiate Glc
Gold’s obligations to Consolidated Resources. In additMr. Premraj has abandoned his duties as a dire€tGGCRL by not engaging
communicating with GGCRL, GGCRM, or Global Golda@rearly 2014 when he refused to attend the direetod shareholdersieetings t
consider and approve the audit required by the hnex 2013 Signature Merger and Sale Agreement.

As of April 11, 2015, ABB Bank has released allitsfsecurity interests in the Compasiyproperties in Armenia. As a result, Linne Mir
has moved up to the priority position as a secuareditor.

See Note 15 - Legal Proceedings, below.
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Rent Agreements

On April 1, 2011, the Company moved its corporaeadyuarters from Greenwich, CT to 555 Theodore Br&wenue, Rye, NY 10580. The
new lease is for five years and had annual costs6&,045 in year 1, $64,212 in year 2, $65,38@eiar 3, $66,547 in year 4, and $67,715 in
year 5.

15. LEGAL PROCEEDINGS
CRA Related

On January 6, 2014, the Company received noticae WM. Borkowski that the amount due to CRA in adizorce with the Convertible Notes
was $2,197,453 plus interest $933,942 at 15% neithehich 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 amtsiabove $1,500,000 are
“uncertificated.” No Company approval or adequatiessantiation for crediting the difference of $48814 and $2,197,453 as amount due
under the Convertible Notes or as Advances has pexded. The Company and GGC have also raised fissues with CR which have not
been resolved; if unresolved, the fraud issues @veitiate 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 adjourneccor@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, Mori®wski purportedly on behalf of
CRA received an “Order of Justice” and injunctioon the Royal Court of Jersey against GGCRL, thechtive 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 representatioaghél Mr. Premraj who was
consistently represented as the owner of CRA oriiérvin who signed every agreement on behalf of GRBmitted a sworn statement in
support of CRA or Mr. Borkowski so there are adauditil concerns about fraud and misrepresentatioreisis 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, and theadidnit agreement has been upheld by the Jersetscdie Jersey legal action is considered
to be a bad faith tactic, not based in law or fant designed only to extract extra legal advaistagainst the Company. On April 2, 2014,
aspects of the ex parte injunction affecting openathave been lifted. The Company is still consgidgits legal options with respect to CRA
as well as the individuals who have misled the Camypfrustrated the GGCRL joint venture as welllressNovember 2013 merger agreement
with Signature, and breached the relevant agreeam&he Company is also aware that Mr. Borkowskidteesmpted to buy the Mego Gold
ABB loan from the ABB bank (since repaid in fullas materially interfered in the Company’s contratnd business affairs and is
cooperating with Mr. Mavridis and Caldera Resouindssuing defamatory material on the internet als@where 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 Mithegnpany.” The Company has also received additinfi@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 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 stgyaii proceedings and referring the
claims initiated by Joseph Borkowski, purportedtylehalf of CRA to the contracted dispute resotupoocedures in New York City. On the
same day, the Court of Appeals also granted thepaognits costs and fees for the entire proceediitisCRA.

On April 22, 2015, the Victoria Legal Services Coission in Australia found that the attorney Mr. faraj chose to represent GGCRL in the
Signature Gold transaction, Charles Wantrup, whedato the detriment of the Company, engaged isdtisfactory professional conduct.”

On May 27, 2015, the Court of Appeals of the Islahdersey again ruled in the Company’s favor liefp€RA’s request for leave to appeal
to the Queen’s Privy Council.
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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%ddition, the Tribunal provided the following imjctive
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, financiakements, 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 beed to pay Global Gold, and to aid Global Golddllextion. Respondents shall
specifically provide of all documents related toliGResource Capital, Amarant Finance, the IGE Ressmistock 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
judgment against Ayvazian. The ICC has complietth Wie Compar’s request and terminated that proceeding. OreNdber 21, 2013, the
Company received from its attorneys the “withowdjpdice”ruling of the Judge J. Paul Oetken of United StBlisrict Court for the Southe
District of New York which vacated the $37.5 millidefault judgment which the Company had obtairgairest former Armenian Minister |
Environment Vartan Ayvazian solely on jurisdictibgaounds. The ruling is expressly “without prepef to Global Gold's right to re-file or
continue to pursue the case. The court did netoalthe corruption charges or damage amount cdnysAglvazian’s actions, basing its
findings on Ayvazian's general insufficient contetith New York. One of the shareholders of thenAnian party to the agreement under
which the Company brought suit against Ayvaziamiiied him as the undisclosed principal who cotathe transaction and divided the
funds paid by Global Gold. The November 21, 201&tauling also did not address those facts. Thlisig has no effect on the Company’s
financial statements as this judgment was neverded on the Company’s books. The United Statest@b Appeals for the Second Circuit
in New York subsequently confirmed the dismissaittiout prejudice” to the Company, and the Compangoinsidering its options.

Based on the US Armenia Bilateral Investment TreG$M filed a request for arbitration against trepRblic of Armenia for the actions of
the former Minister of Environment and Natural Reses with the International Centre for Settlemarinvestment Disputes, which is a
component agency of the World Bank in Washingtoi©.[§"ICSID"), on January 29, 2007. On August 31072, the Government of Armenia
and GGM jointly issued the following statementh¥y] jointly announce that they have suspended@®¢D arbitration pending conclusion
of a detailed settlement agreement. The parties reached a confidential agreement in principld, amticipate that the final settlement
agreement will be reached within 10 days of thiscamcement." The Company has learned from pubdiords that GeoProMining Ltd.,
through an affiliate, has become the sole sharehaftian Armenian Company, Golden Ore, LLC, whicdswranted a license for Hankavan.
GeoProMining Ltd. is subject to the 20% obligati@sssuccessor to Sterlite Resources, Ltd. As ofugey 25, 2008, GGM entered into a
conditional, confidential settlement agreement whith Government of the Republic of Armenia to diggwe the ICSID arbitration
proceedings, which were discontinued as of May0B82 This agreement did not affect the ICC arbdraor 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 ventagreement to explore and bring the
Marjan property into commercial production. Asypoaisly reported, the property is held with a twefite year “special mining license,”
effective April 22, 2008, and expiring April 22, 28, which expanded the prior license term and sultistly increased the license area. The
license required payments of annual governmengsl &d the performance of work at the propertywbméted and approved in the mining
plan, which includes mining of 50,000 tonnes of enalized rock per year, as well as exploration workave additional reserves approved
under Armenian Law in order to maintain the licensegood standing. Caldera advised Global as agefjovernmental authorities that it
would not be complying with the work requirementsieth prompted 90 day termination notices from tbeegnment and the October 7, 2010
joint venture termination notice from Global, whiGhobal had agreed to keep the termination noticdidential until October 15, 2010

The joint venture agreement provided that Caldevalgvbe solely responsible for license complianue @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, ‘jgebto final approvals of this agreement by th&XM&nture Exchange.” Caldera advised
that the TSX Venture Exchange approval was issuddme 2010 and Caldera failed to deliver the sha®eibject to a 30 day extension if it
could not raise the funds in capital markets, Qal@dgreed to make a $300,000 payment to the Conga®eptember 30, 2010 and
December 31, 2010; $250,000 on March 30, 2011 eB&ptr 30, 2011, September 30, 2011, December 30, Rarch 30, 2012, September
30, 2012, and September 30, 2012; and $500,000crrbber 31, 2012. Caldera raised sufficient fubdsdid not make these payments.

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

In a final, non-appealable decision issued anccéife February 8, 2012, the Armenian Court of Cageaffirmed the July 29, 2011
Armenian trial court and December 12, 2012 Coujmbeals decisions which ruled that Caldera’s teggisn and assumption of control
through unilateral charter changes of the Marjandvind Marjan Mining Company, LLC were illegal @hdt ownership rests fully with
GGM. The official versions of the Armenian Couegcikions 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 favorablig in its arbitration proceeding in
New York with Caldera which is available on the Gmany's website, see Exhibit 10.48. The arbitratenéd a Partial Final Award whi
orders the Marjan Property in Armenia to reverG8M based on the two failures to meet conditiomzedent to the March 24, 2010
agreement. First, Caldera failed and refused lisateche 500,000 shares to Global. Second, Caldietaot submit the final joint venture
agreement to the TSX-V for approval until the méaldf the arbitration proceedings, instead relyingoperseded versions in its regulatory
submissions and submitting “Form 5Cs” to the TSX¥hich were false representations of Caldera’s aliligs to Global.

The Partial Award states “By misrepresenting itgnpant obligations to the TSX-V, Caldera paintedlad financial picture to the TSX-and
the investing public.” In addition, the arbitrafound that had he not come to the conclusions ebt@aldera and its officers effectively
breached the JV Agreement and the terms of thetédhiiiability Agreement” in multiple ways, includinCaldera’s failure to make quarterly
payments to Global.
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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 Centrdiispute 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 resoN@atstanding issues. The total damage
award is $10,844,413 with interest at 9% and pesattontinuing to accrue if Caldera does not compti 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 pagmal 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 Resouleddy 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 signas or authorization of Global Gold, and a U.S.dfablCourt 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:

1. turn over to Global Gold at its offices in Rjdgw York all books, records, contracts, commutdeet, 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;
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10.

turn over to Global Gold at its offices in Rjdew York communications Caldera and/or Mr. Mawitas 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 arsegumental or regulatory
authorities-- Caldera shall pay Global Gold $100g=ey for every day following issuance of this FiAavard that such materials are
not delivered;

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

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

the $150,000 which Caldera paid to Global Greéd not pursuant to the JV Agreement (which didbeaiome effective) but pursuant
to the December 2009 Agreement therefore Globatl @ohot obligated to make any payments to Caldera;

pay Global Gold $115,000 for Caldera's rafts turn over 500,000 shares of stock in 2010;
pay Global Gold $3,174,209 for Caldera'lufaito make agreed payments to Global Gold;

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

pay Global Gold $967,345 for violating Paradirép) of the Final Partial Award requiring turnow@rproperty 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;

Caldera is liable for defamation and tortious ifgegnce with contractual and business relationk weijard 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 materad 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 providers,
search engine firms, social media sites, stockudsion boards (including but not limited to Gooahoo, Facebook, Twitter,
Stockhouse, Investor's Hub and Bing) to use thislFAward to remove the material as defamatory;
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11. for the breaches of the Confidentiality Stipulai@nd Orders in this case, ...all publications offiential” 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 shalf Global Gold for $100 per day every day thaspes associated with Caldera
remain in violation of the Confidentiality Stipuieh and Order following the issuance of this FiAalard including for each day
until full disclosure of all emails and other commizations with third parties that the informatioaswshared with or discussed;

12. pay $1,822,416 for attorney fees and costs;

13. reimburse Global Gold $88,269 paid to the arbirafissociation and for the compensation and experighe 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.

Armenian Tax Authority Related

On January 12, 2012, the Armenian Court of Cassatmfirmed prior trial and appellate court rulimggecting a proposed tax assessment
against the Company’s Medgeld subsidiary by the Armenian State Revenue Ageelated to an incorrect claim concerning goldduetior
at Toukhmanuk as well as incorrect applicationsetdvant law. Subsequently, the State Revenuecgd®as continued investigations and
intimated that it is investigating and may makatar 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 thetarsnand the Company considers that
it has no liabilities in connection with allegat®noted to date. The Company has alerted Armenithorities to the evidence of corruptiol
connection with the purported investigation andrtile of Caldera and its agent#\s a part of operating in the country, the Company
regularly has to deal with tax claims by authositirone of which rise to the level of materialitjhe Company also learned that Mr.
Borkowski purportedly of CRA met with Armenian 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 airess 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 salariesaraldes, respectively, as well as some penaltieadapayment which totals approximately
$280,000. The Company has recorded a liabilityttieractual unpaid amounts due to these individefadgproximately $158,000 as of June
30, 2015 and the Company has depleted the apprtedyn®25,000 previously deposited at the Armeniaardall service as security for the
claims. The Company is currently, and will congrto, vigorously defending its position in courgmmst these claims that are without merit.
The Company is also negotiating directly with theskviduals outside of the courts in attempt ttileebased on the amounts of the actual
amounts due as recorded by the Company in excHangeompt and full payment.
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16. SUBSEQUENT EVENTS

In accordance with ASC 855, “Subsequent Eventg'Gbmpany evaluated subsequent events after tardeasheet date of June 30, 2015
through the date of the unaudited condensed calaeti financial statements were available to heeths

On July 20, 2015, in accordance with the CRA Agreets and the Jersey Court of Appeals decisionCtdmepany instituted a mediation

process with CRA at the American Arbitration Assdicin in New York City. In a further material bréaof the CRA Agreements, CRA
refused to participate in the mediation.
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ITEM 2. MANAGEMENT'S DISCUSSION AND ANALYSIS OR PLA N OF OPERATION.

FORWARD LOOKING STATEMENTS

This quarterly report on Form 10-Q and other repbied by Global Gold Corp. (*we,” “us,” “our,” dthe “Company”)from time to time wit|
the SEC contain or may contain forwdomking statements and information that are bageoh dbeliefs of, and information currently availe
to, the Company’s management as well as estimatassumptions made by Companymanagement. Readers are cautioned not to
undue reliance on these forward looking statemevitg;h are only predictions and speak only as efdate hereof. When used in the filir
the words “anticipate,” “believe,” “estimate,” “egpt,” “future,” “intend,” “plan,” or the negative of these terms and similar expoessa
they relate to the Company or the Company’s managéeridentify forwardlooking statements. Such statements reflect theegtview of th
Company with respect to future events and are stubperisks, uncertainties, assumptions, and dérepors. Should one or more of these 1
or uncertainties materialize, or should the undeglyassumptions prove incorrect, actual results difigr significantly from those anticipate
believed, estimated, expected, intended, or planned

Although the Company believes that the expectatimikected in the forwartboking statements are reasonable, the Companyot
guarantee future results, levels of activity, perfance, or achievements. Except as required bycayé law, including the securities laws
the United States, the Company does not intenghdiate any of the forwarkboking statements to conform these statementstt@mhbresults
Our unaudited condensed financial statements aeaped in accordance with accounting principlesegaly accepted in the United Ste
(“GAAP").

These accounting principles require us to makeatedstimates, judgments, and assumptions. Weveeliet the estimates, judgments
assumptions upon which we rely are reasonable baped information available to us at the time thiese estimates, judgments,

assumptions are made. These estimates, judgmentsisaumptions can affect the reported amountssgts and liabilities as of the dat
the unaudited condensed financial statements dsawehe reported amounts of revenues and expehseyy the periods presented. |
unaudited condensed financial statements would ffeetad to the extent there are material differenbetween these estimates. °
discussion and analysis should be read in conpimatith the Companyg unaudited condensed financial statements andrgaooy/ing note
to the unaudited condensed financial statementhésix months ended June 30, 2015.

When used in this discussion, the words "expect{&el(s)", "believe(s)", "will", "may", "anticipa(s)" and similar expressions are inter
to identify forwardlooking statements. Such statements are subjertain risks and uncertainties, which could cactaal results to diffi
materially from those projected. Readers are caatlonot to place undue reliance on these ford@oking statements, and are urge:
carefully review and consider the various disclesuglsewhere in this Form T@-The provision of Section 27A of the Securitiest Af 193!
and Section 21 of the Securities and Exchange At984 shall apply to any forward looking infornmatiin this Form 10-Q.

RECENT UPDATES
As of April 11, 2015, ABB bank has released alitsfsecurity interests on the Company's propeitiéggmenia.

On May 5, 2015, the Company executed employmermtesgent extensions effective July 1, 2015, with A®mghossian and Van Krikorie
and effective August 1, 2015, with Jan Dulman a®mmended by the CompasyCompensation Committee and approved by the Baok
Directors on June 20, 2014. The agreements aem@at for an additional three years under the dames. All shares issued under tt
extensions will vest in equal semitnual installments over the term of the employnagméements. All shares were issued at fair masdet
and are amortized over the term of the employmgraeanents. On May 8, 2015, the Company issued B68%&hares of common stocl
connection with these extensions.

On May 8, 2015, the Company issued as direcfees to each of the six directors (Nicholas AymiJirury J. Gallagher, Harry Gilmore, |

Hague, Lester Caesar and Van Z. Krikorian) 50,@38ricted shares of the Compasiommon Stock at $0.01 per share for a total val
$3,000. The shares were issued pursuant to thelBo&pril 27, 2015 decision from which date thesds were valued.
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On May 8, 2015, the Company declared a stock btmasployees in Armenia 260,000 restricted shaféiseoCompanys Common Stock
$0.01 per share for a total value of $2,600. Treeshwere issued pursuant to the Baaaril 27, 2015 decision from which date the sk
were valued.

On June 1, 2015, the Armenian Government State Gtiearof Reserves reconfirmed the Toukhmanuk Armmerstandard C-1 and Z-
categories established in 2009. Please see outit@auwy Note to U.S. Investors” on our website &uwim 10K with regard to the SEC a
other standards for the term “reserve.”

RESULTS OF OPERATIONS
THREE AND SIX MONTHS ENDED JUNE 30, 2015 AND 2014

During the three and six month period ended Jup@@06 and 2014, the Company did not have any texeiihe lack of revenue is
attributable to no sales of gold concentrate frammToukhmanuk property because of operational indelays, needing a new tailings da
and the status and funding of the Consolidated iess joint venture.

During the six month period ended June 30, 20lb0bmpany's administrative and other expenses $82%8,644 which represented a
decrease of $365,193 from $1,210,837 in the samedlast year. The expense decrease was pringtiiputable to decreased legal
expenses of $250,998, and stock compensation g8%20

During the three month period ended June 30, 2BE5Company's administrative and other expenses $409,860 which represented a
decrease of $414,337 from $824,197 in the sameg#ast year. The expense decrease was primatrillyuabble to decreased legal expenses
of $274,160, and stock compensation of $73,187.

During the six month period ended June 30, 20k Qbmpany’s mine exploration costs were $84,47%kvhépresented a decrease of
$125,981 from $210,456 in the same period last.y&he expense decrease was attributable to threaksd activity at the Toukhmanuk
Property of $125,981.

During the three month period ended June 30, 20&5Company’s mine exploration costs were $84,4fshwrepresented a decrease of
$16,447 from $100,922 in the same period last y&ae expense decrease was attributable to theaksml activity at the Toukhmanuk
Property of $16,447.

During the six month period ended June 30, 20k bmpany's amortization and depreciation expenses $214,326 which represented an
increase of $3,895 from $210,431 in the same péastdyear. The expense increase was attributalda tncrease in depreciation expense of
$3,895.

During the three month period ended June 30, 20@5Company's amortization and depreciation expewsee $106,944 which represented
an increase of $1,842 from $105,102 in the samiegé&st year. The expense increase was attriteitaldn increase in depreciation expense
of $1,842.

During the six month period ended June 30, 20k Qbmpany had interest expense of $249,397 whmlesented an increase of $78,929
from $170,468 in the same period last year. Theerge increase was attributable to an increasg0ff,882 on mine owners debt facilities,
an increase of interest expense of $10,289 on waayeble, and an increase of $2,712 on note payaléectors offset by a decrease in
interest expense of $45,259 on a secured lineegfitodue principal payments made.

During the three month period ended June 30, 20&5Company had interest expense of $128,896 whjatesented an increase of $36,373
from $92,523 in the same period last year. Therse increase was attributable to an increaselo$8 on mine owners debt facilities, and
an increase of interest expense of $4,991 on waayble, and offset by a decrease in interest esgpen$20,340 on a secured line of credit
due principal payments made.
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During the six month period ended June 30, 20kb0bmpany had a net loss of $1,393,843 which repted a decrease of $408,349 from
$1,802,192 in the same period last year. The deeneas attributable to the reasons specified above.

During the three month period ended June 30, 20&5Company had a net loss of $730,176 which repted a decrease of $392,568 from
$1,122,744 in the same period last year. The deereas attributable to the reasons specified above.

Deposits on contracts and equipment increased 88,$35 at June 30, 2015 from $1,570,625 due tpihehase of equipment and down
payment on construction contracts.

Current liabilities increased by $1,479,918 asurie]30, 2015 due to increases in accounts pay&besa,904, wages payable of $288,891,
mine owners debt facility of $659,601, employeebaf $13,541 and note payable to director of $BBpffset by a decrease in secured line
of credit — short term portion of $128,019.

LIQUIDITY AND CAPITAL RESOURCES
The Company continues to experience liquidity aralkes.

As of June 30, 2015 the Company's total assets $&298,288, of which $9,617 consisted of cashash@quivalents. The Company’s
current assets were approximately $770,000, culigdilities were approximately $15,956,000, and karking deficit (current liabilities
exceed current assets) of approximately $15,186,008 Company did not have any long term debt asiné 30, 2015.

The Company's expected plan of operation for thenckr year 2015 is:

(a) To complete the construction of the new plardt(res are available on the Company’s websitd)tanmplement the mining plan and
to recommence operating expanded mining operatibsukhmanuk in accordance with the mine operstapproved plan (approximate ¢
of $3,250,000), as well as to continue to explbie property to confirm and develop historical repgapproximate cost of $2,300,000), to
explore and develop the Getik property in Armeaiapfoximate initial cost of $1,700,000);

(b) To mine, develop, and explore at the Marjampprty in Armenia (approximate initial cost of $500000);

(c) To pursue enforcement of the International &ebion awards and court judgments against CRAJ&al Resources, and
Conventus/Alluvia/Amarant (cost is undeterminethét time);

(d) To review and acquire additional mineral begupnoperties in Chile, Armenia, and other count(resadditional costs projected unless
acquisitions are made); and

(e) Pursue additional financing through privatecplaents, debt and/or joint ventures (no additiopnats to pursue additional funding).

On July 5, 2013, the Company concluded a fifteear pyperating agreement with Linne Mining, LLC (“bie") as the operator along with an
$8,800,000 debt facilities agreement to fund fupneduction at Toukhmanuk. On June 30, 2014, threghian government issued the taili
dam permit (available on the Company’s website}tierToukhmanuk property to which the Company wailed 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 nélmgs dam (approximate cost of
$1,000,000), and the design and construction @vaupgraded plant (approximate cost of $3,000,6@0g completed and operational for
production in 2015.

The Company may engage in research and developraleéd to exploration and processing during 2GiE may purchase additio
equipment and mining assets to expand production.
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The Company has received a going concern opiniom fits independent public accounting firm. Thisame that our auditors believe 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 stidistavenues. The Company has been able toreentiased upon its receipt of fu
from the issuance of equity securities and by agtgiassets or paying expenses by issuing stodk, de sale of assets. The Compa
continued existence is dependent upon its contimbddy to raise funds through the issuance obisies. 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 Linnerdla@e no firm commitments from third parties toypde additional financing, and the
Company needs additional funds in order to condagtactive mining development and production openatin the foreseeable future. The
Company is in discussion to acquire additionalritiag, but there can be no assurance that anydingifior current operations, acquisitions
or future projects will be available for such pusps or that such financing, if available, wouldbeerms favorable or acceptable to the
Company.

The Company does not currently intend to definev@noor probable reserves, in accordance with SElQstiny Guide 7 prior to extracti
mineralized materials.

Net Cash Used in Operating Activiti

During the six months ended June 30, 2015 cash insegerating activities decreased by $1,479,18%6®,127 compared to $1,545,308
the six months ended June 30, 2014, primarily dua tlecrease in net loss of $408,348, increasepisnses incurred by mine owners (
facility of $158,127, increase in accounts payalid accrued expenses of $233,204, increase ineatanterest of $120,242, and decrea:
other current and non-current assets of $757,082tdby a decrease in wages payable of $111,343.

Net Cash Used in Investing Activitit

Net cash used in investing activities was $0 ferdix months ended June 30, 2015 and 2

Net Cash Provided by Financing Activiti

During the six months ended June 30, 2015 cashid®d\by financing activities decreased by $1,388,#4$339,581 compared to $1,728,
for the six months ended June 30, 2014, primatily tb decrease in the proceeds from mine ownersfdeilties of $1,063,129, decreass
the proceeds from notes payable to Directors oD offset by a decrease in repayment of sedimeaf credit of $183,688.

Off-Balance Sheet Arrangements

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

Critical Accounting Policies and Estimates

There have been no material changes to our cridimabunting policies and estimates from the infaromaprovided in Iltem 7,
"Management's Discussion and Analysis of Finarn€@idition and Results of Operations"”, includedun Annual Report on Form 10-K for
the fiscal year ended December 31, 2014.
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Recent Accounting Pronouncements

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

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

Climate Change

We believe that neither climate change, nor govemtal regulations related to climate change, hak br are expected to have,
material effect on our operations.
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Item 3. Quantitative and Qualitative Disclosures Alout Market Risk.

The Company does not hold any market risk sensitisituments nor does it have any foreign currena@hange agreements. The Company
maintains an inventory of unprocessed ore and gmhttentrate which are carried on the balance sttét51,569 and $11,342, respectively,
as of June 30, 2015 and December 31, 2014 witouenian subsidiary Mego-Gold LLC. The Companyriesrand values its unprocessed
ore and gold concentrate inventory at the lowerost or market. Periodically, and no less thanmaraual basis, the Company compares the
carrying value of its inventory to current marketps to determine if its carrying value shoulddogusted. The Company is currently
reporting its inventory at cost which is still lebsn the current market value so recent fluctuatia gold prices have no effect on our
carrying value of inventory. The Company does naintain any commodity hedges or futures arrangesneith respect to this unprocessed
ore.

Financial instruments which potentially subject @@mpany to concentrations of credit risk consisigypally of cash. The Company places
its cash with high credit quality financial instittns in the United States and Armenia. Bank diégpdsthe United States did not exceed
federally insured limits as of June 30, 2015 andebaber 31, 2014. As of June 30, 2015 and DeceBthe1014, the Company had
approximately $8,700 and $5,460, respectively, iménian bank deposits which may not be insured.ddmapany has not experienced any
losses in such accounts through June 30, 2015saofithe date of this filing.

The majority of the Company's present activities iar Armenia. As with all types of internationaldiness operations, currency fluctuatis
exchange controls, restrictions on foreign investimehanges to tax regimes, political action anlitipal instability could impair the value
the Company's investments

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

Under the supervision and with the participatiomof management, including our principal executffecer and principal financial officer,
we conducted an evaluation of our disclosure ctsand procedures, as such term is defined under BBa-15(e) and Rule 15d-15(¢e)
promulgated under the Securities Exchange Act 8#18s amended ("Exchange Act"), as of June 3(®.24dsed on this evaluation, our
principal executive officer and principal financ@ficer have concluded that our disclosure costasid procedures are effective to ensure
information required to be disclosed by us in tyearts we file or submit under the Exchange Acemrded, processed, summarized, and
reported within the time periods specified in tlee&ities and Exchange Commission's rules and famdshat our disclosure and controls
designed to ensure that information required tdibelosed by us in the reports that we file or sitlumder the Exchange Act is accumulated
and communicated to our management, including dacipal executive officer and principal financi@fficer, or persons performing similar
functions, as appropriate to allow timely decisioegarding required disclosure.

Management's internal control report over finanéglorting was not subject to attestation by then@any's independent registered public
accounting firm pursuant to temporary rules of $eeurities and Exchange Commission that permiCthapany to provide only
management's report.

Changes in Internal Control over Financial Reportirg

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

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

On January 6, 2014, the Company received notice Wiy. Borkowski that the amount due to CRA in aczorce 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 @veitiate 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 amptbe 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 oriiérvin 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 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 agreeam&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.

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 thepaognits costs and fees for the entire proceediitisCRA.

On April 22, 2015, the Victoria Legal Services Coirssion in Australia found that the attorney Mr. fraj chose to represent GGCRL in the
Signature Gold transaction, Charles Wantrup, whedato the detriment of the Company, engaged isétisfactory professional conduct.”

On May 27, 2015, the Court of Appeals of the Islahdersey again ruled in the Company’s favor lie€RA’s request for leave to appeal
to the Queen’s Privy Council.
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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%ddition, the Tribunal provided the following imjctive
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, financiakements, 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 beed to pay Global Gold, and to aid Global Golddllextion. Respondents shall
specifically provide of all documents related toliGResource Capital, Amarant Finance, the IGE Ressmistock 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
judgment against Ayvazian. The ICC has complietth Wtie Compar’s request and terminated that proceeding. On Mdez 21, 2013, the
Company received from its attorneys the “withowdjpdice”ruling of the Judge J. Paul Oetken of United StBlisrict Court for the Southe
District of New York which vacated the $37.5 millidefault judgment which the Company had obtairgairest former Armenian Minister |
Environment Vartan Ayvazian solely on jurisdictibgaounds. The ruling is expressly “without prepef to Global Gold's right to re-file or
continue to pursue the case. The court did netoalthe corruption charges or damage amount cdnysAglvazian’s actions, basing its
findings on Ayvazian's general insufficient contetith New York. One of the shareholders of thenAnian party to the agreement under
which the Company brought suit against Ayvaziamiiied him as the undisclosed principal who cotathe transaction and divided the
funds paid by Global Gold. The November 21, 201&tauling also did not address those facts. Thlisig has no effect on the Company’s
financial statements as this judgment was neverded on the Company’s books. The United Statest@b Appeals for the Second Circuit
in New York subsequently confirmed the dismissaittiout prejudice” to the Company, and the Compangoinsidering its options.

Based on the US Armenia Bilateral Investment TreG$M filed a request for arbitration against trepRblic of Armenia for the actions of
the former Minister of Environment and Natural Reses with the International Centre for Settlemarinvestment Disputes, which is a
component agency of the World Bank in Washingtoi©.[§"ICSID"), on January 29, 2007. On August 31072, the Government of Armenia
and GGM jointly issued the following statementh¥y] jointly announce that they have suspended@®¢D arbitration pending conclusion
of a detailed settlement agreement. The parties reached a confidential agreement in principld, amticipate that the final settlement
agreement will be reached within 10 days of thiscamcement." The Company has learned from pubdiords that GeoProMining Ltd.,
through an affiliate, has become the sole sharehaftian Armenian Company, Golden Ore, LLC, whicdswranted a license for Hankavan.
GeoProMining Ltd. is subject to the 20% obligati@sssuccessor to Sterlite Resources, Ltd. As ofugey 25, 2008, GGM entered into a
conditional, confidential settlement agreement whith Government of the Republic of Armenia to diggwe the ICSID arbitration
proceedings, which were discontinued as of May0B82 This agreement did not affect the ICC arbdraor 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 Centrdiispute 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 resoN@atstanding issues. The total damage
award is $10,844,413 with interest at 9% and pesattontinuing to accrue if Caldera does not compti 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 pagmal 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 Resouleddy 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 signas or authorization of Global Gold, and a U.S.dfablCourt 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:

1. turn over to Global Gold at its offices in Rjdgw York all books, records, contracts, commutdeet, 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;
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10.

turn over to Global Gold at its offices in Rjdew York communications Caldera and/or Mr. Mawitas 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 arsegumental or regulatory
authorities-- Caldera shall pay Global Gold $100g=ey for every day following issuance of this FiAavard that such materials are
not delivered;

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

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

the $150,000 which Caldera paid to Global Greéd not pursuant to the JV Agreement (which didbeaiome effective) but pursuant
to the December 2009 Agreement therefore Globatl @ohot obligated to make any payments to Caldera;

pay Global Gold $115,000 for Caldera's rafts turn over 500,000 shares of stock in 2010;
pay Global Gold $3,174,209 for Caldera'lufaito make agreed payments to Global Gold;

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

pay Global Gold $967,345 for violating Paradirép) of the Final Partial Award requiring turnow@rproperty 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;

Caldera is liable for defamation and tortious ifgegnce with contractual and business relationk weijard 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 materad 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 providers,
search engine firms, social media sites, stockudsion boards (including but not limited to Gooahoo, Facebook, Twitter,
Stockhouse, Investor's Hub and Bing) to use thislFAward to remove the material as defamatory;
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11. for the breaches of the Confidentiality Stipulai@nd Orders in this case, ...all publications offiential” 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 shalf Global Gold for $100 per day every day thaspes associated with Caldera
remain in violation of the Confidentiality Stipuieh and Order following the issuance of this FiAalard including for each day
until full disclosure of all emails and other commizations with third parties that the informatioaswshared with or discussed;

12. pay $1,822,416 for attorney fees and costs;

13. reimburse Global Gold $88,269 paid to the arbirafissociation and for the compensation and experighe 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.

Armenian Tax Authority Related

On January 12, 2012, the Armenian Court of Cassatmfirmed prior trial and appellate court rulimggecting a proposed tax assessment
against the Company’s Medgeld subsidiary by the Armenian State Revenue Ageelated to an incorrect claim concerning goldduetior
at Toukhmanuk as well as incorrect applicationsetdvant law. Subsequently, the State Revenuecgd®as continued investigations and
intimated that it is investigating and may makatar 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 thetarsnand the Company considers that
it has no liabilities in connection with allegat®noted to date. The Company has alerted Armenithorities to the evidence of corruptiol
connection with the purported investigation andrtile of Caldera and its agent#\s a part of operating in the country, the Company
regularly has to deal with tax claims by authositirone of which rise to the level of materialitjhe Company also learned that Mr.
Borkowski purportedly of CRA met with Armenian 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 airess 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 salariesaraldes, respectively, as well as some penaltieadapayment which totals approximately
$280,000. The Company has recorded a liabilityttieractual unpaid amounts due to these individefadgproximately $158,000 as of June
30, 2015 and the Company has depleted the apprtedyn®25,000 previously deposited at the Armeniaardall service as security for the
claims. The Company is currently, and will congrto, vigorously defending its position in courgmmst these claims that are without merit.
The Company is also negotiating directly with theskviduals outside of the courts in attempt ttileebased on the amounts of the actual
amounts due as recorded by the Company in excHangeompt and full payment.
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Iltem 1A. Risk Factors.

Not Applicable

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

None

Item 3. Defaults Upon Senior Securities.

None

Item 4. Mine Safety Disclosures.

Not Applicable

Iltem 5. Other Information.

None
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Item 6. Exhibits.

The following documents are filed as part of tiepart:

Unaudited Condensed Consolidated Financial Statenoéithe Company, including Balance Sheets asioé 30, 2015 and as of December
31, 2014; Statements of Operations and Comprehehsiss for the six and three months ended Jun2@® and 2014, and Statements of
Cash Flows for the six months ended June 30, 20d%814, and the Exhibits which are listed on tkkikit Index

Exhibit 3.1

Exhibit 3.2

Exhibit 10.3

Exhibit 10.4

Exhibit 10.8

Exhibit 10.10

Exhibit 10.11

Exhibit 10.14

Exhibit 10.15

Exhibit 10.16

Exhibit 10.17

Exhibit 10.18

Exhibit 10.19

Exhibit 10.20

Exhibit 10.21

Exhibit 10.22

Exhibit 10.23

Amended and Restated Certificatenabrporation of the Company, effective NovemberZim3. (1)
Amended and Restated Bylaws of then@any, effective November 20, 2003. (2)
Agreement to Acquire Option on Caute Pond Property dated April 12, 2007. (3)

First Amendment of the January ZB)&@ Share Purchase Agreement (Athelea Investmaati€q as of May 30, 2007.
(4)

Nominating and Governance Charter dated June 1¥,.2B)

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

Contractual Mining Company Agreem@inofficial English Translation) dated as of Olér 29, 2007. (7)
Royalty Agreement on Cochrane PBraperty, Newfoundland dated as of October 17, 2(#)38
Private Placement Agreement, d&tedember 8, 2008. (9)

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

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

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

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

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

Exhibit 10.25

Exhibit 10.26

Exhibit 10.27

Exhibit 10.28

Exhibit 10.29

Exhibit 10.30

Exhibit 10.31

Exhibit 10.32

Exhibit 10.33

Exhibit 10.34

Exhibit 10.35

Exhibit 10.36

Exhibit 10.37

Exhibit 10.38

Exhibit 10.39

Exhibit 10.40

Exhibit 10.41

Exhibit 10.42

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

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

Employment Agreement, dated as afusi 19, 2010, by and between Global Gold Corpameadind Drury Gallagher.
(22)

Material Agreement — Debt cancetlatand restructuring with conversion rights. (23)

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

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

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

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

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

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

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

Material Agreement — Getik Assigmmhand Assumption Agreement dated February 19, 2BP)
Material Agreement — MG Assignmant Assumption Agreement dated February 19, 2GB). (
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 Agresnt dated February 19, 2012 (by GGCR and GGCRngito CRA). (36)
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Exhibit 10.43

Exhibit 10.44

Exhibit 10.45

Exhibit 10.46

Exhibit 10.47

Exhibit 10.48

Exhibit 10.49

Exhibit 10.50

Exhibit 10.51

Exhibit 10.52

Exhibit 10.53

Exhibit 10.54

Exhibit 10.55

Exhibit 10.56

Exhibit 10.57

Exhibit 10.58

Exhibit 10.59

Exhibit 10.60

Exhibit 10.61

Exhibit 10.62

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

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

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

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

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

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

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

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

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

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

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

September 5, 2012 Writ of Executi¢dl)

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

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

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

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

Exhibit 10.64

Exhibit 10.65

Exhibit 10.66

Exhibit 10.67

Exhibit 10.68

Exhibit 10.69

Exhibit 10.70

Exhibit 10.71

Exhibit 10.72

Exhibit 10.73

Exhibit 31.1

Exhibit 31.2

Exhibit 32.1

Exhibit

101.INS*

Exhibit
101.SCH*

Exhibit
101.CAL*

Exhibit
101.DEF*

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

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

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

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

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

Amended and Extended Employmenteg&grent, effective July 1, 2015, by and between &16wld Corporation and
Van Krikorian. (64)

Amended and Extended Employment Agrent, effective July 1, 2015, by and between GGM; and Ashot
Boghossian. (65)

Amended and Extended Employment Agrent, effective August 1, 2015, by and betweerb@I|&old Corporation and
Jan Dulman. (66)

March 27, 2015 Court of Appealstod tsland of Jersey ruling in Favor of Global G@ldrporation against Consolidated
Resources Armenia. (67)

Certification of Chief Executive @fér Pursuant to Rule 13a-14 (a) of the Sarbandsy0ict of 2002.
Certification of Chief Financial @fér Pursuant to Rule 13a-14 (a) of the SarbandsyOict of 2002.

Certification of the Chief Executi@ficer and Chief Financial Officer Pursuant tol&.C. Section 1350, as Adopted
Pursuant to Section 906 of the Sarbanes-Oxley A2002.

XBRL Instance

XBRL Taxonomy Extension Schema

XBRL Taxonomy Extension Calculation

XBRL Taxonomy Extension Definition
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Exhibit XBRL Taxonomy Extension Labels
101.LAB*

Exhibit XBRL Taxonomy Extension Presentation
101.PRE*

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

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

(3) Incorporated herein by reference to Exhibi31id. the Company's current report on Form 8-K fikdth the SEC on April 13, 2007.

(4) Incorporated herein by reference to Exhibi31i0. the Company's current report on Form 8-K fikdgth the SEC on May 31, 2007.

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

(6) Incorporated herein by reference to Exhibilie. the Company's current report on Form 8-K fildth the SEC on September 7, 2007.
(7) Incorporated herein by reference to Exhibi4ltd. the Company's current report on Form 8-K fikdth the SEC on November 1, 2007.
(8) Incorporated herein by reference to Exhibi31td. the Company's current report on Form 8-K fikdth the SEC on October 22, 2008.
(9) Incorporated herein by reference to Exhibitl50o the Company’s annual report on Form 10-Kdfikdth the SEC on April 15, 2009.
(10) Incorporated herein by reference to Exhibib10 the Company’s current report on Form 8-Kdfileith the SEC on July 29, 2009.

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

(12) Incorporated herein by reference to Exhibitt1Go 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 IDfor 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.
(16) Incorporated herein by reference to ExhibiB10 the Company’s current report on Form 8-Kdfileith the SEC on December 22, 2009.
(17) Incorporated herein by reference to ExhibiB10 the Company’s current report on Form 8-Kdfileith the SEC on March 2, 2010.

(18) Incorporated herein by reference to Exhibitl®@ the Company’s current report on Form 8-Kdfileith the SEC on March 2, 2010.
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(19) Incorporated herein by reference to Exhibi610 the Company’s current report on Form 8-Kdfileith the SEC on March 2, 2010.
(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 ExhibiB10 the Company’s current report on Form 8-Kdieith the SEC on March 30, 2010.

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

(23) Incorporated herein by reference to Exhibi1@ the Company’s current report on Form 8-Kdfileith the SEC on October 22, 2010.
(24) Incorporated herein by reference to ExhibiB10 the Company’s current report on Form 8-Kdfileith the SEC on November 1, 2010.
(25) Incorporated herein by reference to ExhibiB1t0 the Company’s current report on Form 8-Kdfileith the SEC on March 21, 2011.
(26) Incorporated herein by reference to Exhibi#ltd the Company's current report on Form 8-Kdfildth the SEC on May 2, 2011.

(27) Incorporated herein by reference to ExhibiB10 the Company's current report on Form 8-Kdfikgth the SEC on December 7, 2011.
(28) Incorporated herein by reference to ExhibiB10 the Company's current report on Form 8-Kdfikdth the SEC on February 9, 2012.

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

(30) Incorporated herein by reference to ExhibiB10 the Company's current report on Form 8-Kdfildth the SEC on February 23,2012.
(31) Incorporated herein by reference to Exhibi#ltd the Company's current report on Form 8-Kdfildth the SEC on February 23, 2012.
(32) Incorporated herein by reference to Exhibi610 the Company's current report on Form 8-Kdfildth the SEC on February 23, 2012.
(33) Incorporated herein by reference to Exhibi610d the Company's current report on Form 8-Kdfildth the SEC on February 23, 2012.
(34) Incorporated herein by reference to Exhibi71@ the Company's current report on Form 8-Kdfikdgth the SEC on February 23, 2012.
(35) Incorporated herein by reference to ExhibiB1i@ the Company's current report on Form 8-Kdfikdgth the SEC on February 23, 2012.
(36) Incorporated herein by reference to Exhibi®1@ the Company's current report on Form 8-Kdfikdgth the SEC on February 23, 2012.
(37) Incorporated herein by reference to Exhibitt0Go the Company's current report on Form 8-&dfilvith the SEC on February 23, 2012.
(38) Incorporated herein by reference to Exhibitt1Go the Company's current report on Form 8-&dfilvith the SEC on February 23, 2012.
(39) Incorporated herein by reference to Exhibitt2Go the Company's current report on Form 8-&dfilvith the SEC on February 23, 2012.
(40) Incorporated herein by reference to ExhibittBdto the Company's current report on Form 8-&dfilvith the SEC on February 23, 2012.

(41) Incorporated herein by reference to ExhibiB10 the Company's current report on Form 8-Kdfikgth the SEC on March 2, 2012.

55




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

(46) Incorporated herein by reference to Exhibi61to the Company’s quarterly report on Form1e€xiie second quarter ended June 30,
2012, filed with the SEC on August 20, 2012.

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

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

(49) Incorporated herein by reference to Exhibi62tto the Company’s quarterly report on Form1e€xiie second quarter ended June 30,
2012, filed with the SEC on August 20, 2012.

(50) Incorporated herein by reference to Exhibi65to the Company’s quarterly report on Form1e€xiie second quarter ended June 30,
2012, filed with the SEC on August 20, 2012.

(51) Incorporated herein by reference to ExhibiB1@ the Company's current report on Form 8-Kdfildth the SEC on September 11, 2012.
(52) Incorporated herein by reference to ExhibitLl1id the Company's current report on Form 8-Kdfilath the SEC on September 27, 2012.
(53) Incorporated herein by reference to ExhibiR10 the Company's current report on Form 8-Kdfilath the SEC on September 27, 2012.

(54) Incorporated herein by reference to Exhibit6D0to the Company’s annual report on FormKltsr the year ended December 31, 2
filed with the SEC on April 16, 2013.

(55) Incorporated herein by reference to Exhibitl1l@ the Company's current report on Form 8-Kdfildth the SEC on April 22, 2013.

(56) Incorporated herein by reference to Exhibitl1l® the Company's current report on Form 8-Kdfikgth the SEC on July 10, 2013.

(57) Incorporated herein by reference to Exhibi21® the Company's current report on Form 8-Kdfikgth the SEC on July 10, 2013.

(58) Incorporated herein by reference to ExhibiB10 the Company's current report on Form 8-Kdfildth the SEC on July 10, 2013.

(59) Incorporated herein by reference to Exhibi#ltd the Company's current report on Form 8-Kdfildth the SEC on July 10, 2013.

(60) Incorporated herein by reference to Exhibi61d the Company's current report on Form 8-Kdfildth the SEC on July 10, 2013.

(61) Incorporated herein by reference to Exhibitl1l@ the Company's current report on Form 8-Kdfildth the SEC on September 10, 2013.
(62) Incorporated herein by reference to Exhibitta® the Company's current report on Form 8-Kdfildth the SEC on July 1, 2014.

(63) Incorporated herein by reference to Exhibitl1l@ the Company's current report on Form 8-Kdfikdth the SEC on November 13, 2014.

(64) Incorporated herein by reference to ExhibiZ0to the Company’s quarterly report on Form10e€xiie first quarter ended March 31,
2015, filed with the SEC on May 20, 2015.

(65) Incorporated herein by reference to ExhibiZ1Go the Company’s quarterly report on Form10s€Xiie first quarter ended March 31,
2015, filed with the SEC on May 20, 2015.

(66) Incorporated herein by reference to ExhibiZ2do the Company’s quarterly report on Form10s€Xiie first quarter ended March 31,
2015, filed with the SEC on May 20, 2015.



(67) Incorporated herein by reference to Exhibi7ZB8to the Company’s quarterly report on Form10s€Xiie first quarter ended March 31,
2015, filed with the SEC on May 20, 2015.
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SIGNATURES

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

GLOBAL GOLD CORPORATION

Date: August 19, 2015 By: /s/Van Z. Krikorian

Van Z. Krikorian
Chairman and Chief Executive Officer
(Principal Executive Officer)
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Exhibit 31.1
CERTIFICATIONS
I, Van Z. Krikorian, certify that:
1) | have reviewed this Quarterly Report on Forr16f Global Gold Corporation for the period endece 30, 2015;

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

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

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

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

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

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

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

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

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

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

Date: August 19, 2015 /s/ Van Z. Krikorian
Van. Z. Krikorian
Chairman and Chief Executive Officer
(Principal Executive Officer)




Exhibit 31.2
CERTIFICATIONS
[, Jan E. Dulman, certify that:
1) I have reviewed this Quarterly Report on Form 10-Q of Global Gold Corporation for the quarter ended June 30, 2015;

2) Based on my knowledge, this Quarterly Report does not contain any untrue statement of a material fact or omit to state a materie
necessary to make the statements made, in light of the circumstances under which such statements were made, not misleading wit
the period covered by this Quarterly Report;

3) Based on my knowledge, the financial statements, and other financial information included in this Quarterly Report, fairly present
material respects the financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented
Quarterly Report;

4) The registrant's other certifying officers and | are responsible for establishing and maintaining disclosure controls and procedure
in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13:
15(d)-15(b)) for the registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under oul
to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others v
entities, particularly during the period in which this Quarterly Report is being prepared;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed uni
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statemer
external purposes in accordance with generally accepted accounting principles.

c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this Quarterly Report our con
about the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this Quarterly Report base
evaluation; and

d) Disclosed in this Quarterly Report any change in the registrant's internal control over financial reporting that occurred during the 1
most recent fiscal quarter that has materially affected, or is reasonably likely to materially affect, the registrant's internal control ove
reporting.

5) The registrant's other certifying officers and | have disclosed, based on our most recent evaluation of internal control over financi
reporting, to the registrant's auditors and the audit committee of the registrant's board of directors (or persons performing the equivi
functions):

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which ar
reasonably likely to adversely affect the registrant's ability to record, process, summarize and report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's il
control over financial reporting.

Date: August 19, 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 an officer of Global Gold Corporation (the "Comiparggy, certifies, pursuant to Section 90!
the Sarbanes-Oxley Act of 2002 (18 U.S.C. 1350), that:

(1) the Quarterly Report on Form 10-Q of the Company for the period ended June 30, 2015 fully complies with the requirements of .
(a) or 15(d) of the Securities Exchange Act of 1934 (15 U.S.C. 78m or 780(d)); and

(2) the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations ¢
Company.

Date: August 19, 2015 /s/ Van Z. Krikorian
Van Z. Krikorian
Chairman and Chief Executive Officer
(Principal Executive Officer)

Date: August 19, 2015 /sl Jan E. Dulman
Jan E. Dulman
Chief Financial Officer
(Principal Financial and Accounting Officer)

A signed original of this written statement required by Section 906 has been provided to the Company and will be retained by the C
furnished to the Securities and Exchange Commission or its staff upon request.



