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ARBITRATION STATEMENT
OF CLAIMANT

PRELIMINARY STATEMENT

Caldera Resources Inc., a mineral exploration company listed on the TSX Venture
Exchange (symbol CDR) (hereinafter “Caldera”), entered into a Joint Venture Agreement
with a subsidiary of Global Gold Corporation, Global Gold Mining, LLC, related to the
Matrjan Gold and Silver property, located in the Republic of Armenia (the “Marjan
Property” and the “JV Agreement”, respectively). The JV Agreement is dated March 24,
2010. Global Gold Corporation is listed on the OTC market (symbol GBGD).! The joint
venture is owned 55% by Caldera and 45% by Global Gold Mining LL.C (“Global Gold™)
and is known as Marjan-Caldera Mining LLC (hereinafter, the “Joint Venture” or
“Marjan-Caldera™).

The issue in this Arbitration is limited to a request by Caldera for a declaration
that the JV Agreement is in full force and effect and has not been terminated pursuant to
Article 5, the Non-Performance clause. A copy of the JV Agreement (along with the
“Operating Agreement” for Marjan-Caldera) is annexed hercto as Exhibit “A”. Notably,
and importantly, Global Gold has not filed any claim or counterclaim with AAA alleging
any breach of the JV Agreement.

Global Gold, through the actions of Mr. Krikorian, has breached the terms of the
JV Agreement, taking the law into its own hands by acting as judge, jury and executioner,

claiming that the JV Agreement was terminated despite the fact that under the JV

: Global Gold is a wholly owned subsidiary of Global Gold Corporation. Van

Krikorian, Esq. is Chairman and General Counsel of both Global Gold and Global Gold
Corporation. Global Gold Corporation executed the JV Agreement which provides that Global
Gold Corporation “... agrees to abide by the terms of this agreement [the JV Agreement] for itself
and its subsidiaries, and specifically guarantees the obligations of its wholly owned subsidiary
Global Gold Mining LLC.” See JV Agreement.
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Agreement, the parties consented that all disputes and controversies concerning the JV
Agreement would be arbitrated under Article 7 of the JV Agreement. See Exhibit “A”.
Accordingly, any unilateral termination by Global Gold of the JV Agreement, violated
the terms of the JV Agreement.

In furtherance of its illegal and unilateral termination of the JV Agreement, in
October 2010, Global Gold outlined its position for termination in an 8-K filing with the
Securities and Exchange Commission (“SEC”) and in a press release, falsely stating that
the JV Agreement was terminated because, “Caldera has advised Global as well as
governmental authorities that it would not be complying with the work requirements [of
the license] which prompted [the] 90 day termination notices from the government and
the October 7, 2010 joint venture termination notice from Global [Gold].” This
allegation is false; along with other false allegations in the disclosures of Global Gold.

Global Gold, furthermore, acted maliciously and in bad faith by withholding a
copy of the purported “termination notice”, issued by the Ministry of Energy of Natural
Resources of the Republic of Armenia, from Caldera until October 11, 2010, a full four
(4) days after Global Gold declared the Joint Venture terminated. Global Gold withheld
the notice, falsely claiming it was issued to Global Gold and not to the Joint Venture,
Marjan-Caldera, and that they were responsible to settle this matter and save the license
from termination. See Exhibit “B”. The purported “termination notice” of September
28, 2010 was actually a “warning” notice issued to Marjan Mining, whose shares are
100% owned by Marjan-Caldera which is controlled by Caldera, who is the Operator

under the Joint Venutre. See Exhibit “C”.
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Global Gold has not just sought to unilaterally terminate the JV Agreement in
violation of its explicit terms, it has also breached its fiduciary obligations owed to
Caldera as Joint Venture partner by making false claims to the Prosecutor’s Office and
the Police in Yerevan, Republic of Armenia, that Caldera, its Chief Executive Officer and
employees have committed criminal acts in Armenia. These allegations were concocted
as part of Global Gold’s scheme to attempt to interfere with the Joint Venture and
Caldera’s ability to execute the terms of the JV Agreement. These illegal, unauthorized
and unilateral actions by Global Gold and Mr. Krikorian have caused damage to Caldera,
the Joint Venture and Caldera’s over 1,800 sharcholders and, continues to cause damage
today.

All of these illegal and unauthorized actions began in or around August 2010 after
Global Gold requested an advance payment which was rejected by Caldera and after
Caldera had completed its initial trench sampling campaign, which demonstrated the
presence of gold and silver in the Marjan Property.”

Global Gold had an option in dealing with the September 28, 2010 “warning”
letter: act in good faith and work with its Joint Venture partner as per the JV Agreement

to address these issue, or, act in bad faith and for its own benefit and contrary to the

terms of the JV Agreement. Global Gold chose the bad faith option and concocted a
scheme, using unfounded allegations and a September 28, 2010 “warning” letter from the

Armenian government (containing factual errors and omissions, attached herein) as a

: Prior to August 2010, Soviet Era and Global Gold studies indicated the

presence of gold and silver on the Marjan Property. Caldera’s initial independent
analysis of Global Gold’s geological samples from 2004-2007 showed no significant
values of gold or silver on the Marjan Property. Initial sampling is reported in Caldera’s
press release annexed hereto as Exhibit “D”.
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pretext to attempt to take back the rights to the Marjan Property for its own benefit,
despite the JV Agreement, and deprive Caldera of what it had bargained for.

Global Gold’s plan is clear: it is attempting to push Caldera out of the Marjan
Project having assumed that Caldera could do nothing since it had no cultural, political or
business links in Armenia, but for the Joint Venture. As of today, Caldera has resolved
all of the issues relating to the September 28, 2010 “warning” letter and continues its
exploration activities on the Marjan Property, including, obtaining the withdrawal of the
Armenian government’s September 28, 2010 “warning” letter on February 16, 2011.
This is further evidence that the “trigger” that Global Gold used to attempt its illegal
termination was contrived and only a ruse to take back the Marjan Property to the
detriment of Caldera. See Caldera’s Press Release and attachments of March 1, 2011.
Exhibit “E”.

Global Gold has nothing more than seller’s remorse. Global Gold must be
ordered to cease its improper actions. An order must be issued declaring the JV
Agreement is in full force. Caldera must be able to continue to perform under the JV
Agreement. Caldera is also entitled to damages from Global Gold for its illegal and

improper activities.
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RELEVANT FACTUAL BACKGROUND

A. The December 18, 2009 Letter Agreement

Prior to executing the JV Agreement, on or about December 18, 2009, Caldera
and Global Gold Corporation (“GGC”) executed a letter agreement to proceed with a
transaction on the Marjan Property (hereinafter the “Letter Agreement”). A copy of the
Letter Agreement is annexed hereto as Exhibit “F”. The purpose of the Letter
Agreement was to “set forth the terms pursuant to which Caldera will enter into a JV
Agreement with Global Gold Corporation and its wholly owned subsidiary Global Gold
Hankavan, LLC”, with respect to operation of the Marjan Property pursuant to an
existing license. As of December 18, 2009, Global Gold Hankavan (a wholly owned
subsidiary of GGC) was the holder of the mining license for the Marjan Property
(hereinafter the “Mining License™). A copy of the Mining License is annexed hereto as
Exhibit “G”.

Under the Letter Agreement, GGC was required to transfer the Mining License to
another one of its wholly owned subsidiaries, Marjan Mining LLC. The parties would
then form a Delaware LLC which would act as the joint venture company and own all of
the interest in Marjan Mining LLC and, in turn, the Mining License.

Under the Letter Agreement, Caldera was to:

(1) pay GGC $50,000 (paid by Caldera); and

(ii)  upon the transfer of the Mining License to Marjan Mining LLC, provide

an independent technical report on the Property known as a “43-101
Report” and issue 500,000 common shares of Caldera to GGC. See
Exhibit “F” (emphasis added).

Caldera was to then become the “Operator” of the Marjan Property, manage

Marjan Mining LLC, establish a development plan for the Marjan Property, work towards
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financing the development for the Marjan Property and earn-in 55% interest on
outstanding shares of Marjan Mining LLC by completing a bankable feasibility study on
the Central Zone or otherwise spending up to $3 million on the Marjan Property. See
Exhibit “F”.

The Letter Agreement also included certain “conditions precedent” to the closing

of the JV Agreement including:

(1) transferring the Marjan License to Marjan Mining LLC and the formation
of the Joint Venture;

(ii)  approval of the Board of Directors of Caldera and Global Gold
Corporation and receipt of all approvals from the TSX Venture Exchange;

(ili)  completion of a due diligence review on the Marjan Property to the entire
satisfaction of Caldera; and

(iv)  completion of the final agreements of the Joint Venture.

See Exhibit “F”,

B. The JV Agreement

On March 24, 2010, the Effective Date of the JV Agreement, Global Gold and
Caldera executed the JV Agreement See Exhibit “A”. The JV Agreement was also
executed by Bill (Vasilios) Mavridis as authorized signatory of Marjan-Caldera Mining
LLC (“Marjan-Caldera”) (the Joint Venture). See Exhibit “A”.

The JV Agreement was subject to approval by the TSX Venture Exchange which
was received on June 16, 2010. A copy of the TSX Venture Exchange Approval is
annexed hereto as Exhibit “H”.

In the first “Whereas” clause, the JV Agreement specifically provides that the

Letter Agreement is subject to and in consideration of the terms of the JV Agreement.

See Exhibit “A”.
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The Second “Whereas” clause of the JV Agreement provides that the “title and
interest” in the Marjan Project have been transferred to Marjan Mining Company LLC.
See Exhibit “A” (emphasis added).

The Third “Whereas” clause of the JV Agreement provides that all of the shares
of Marjan Mining Company LLC are to be transferred to Marjan-Caldera which are to be
held by Caldera and Global Gold as per the JV Agreement. See Exhibit “A”.

The JV Agreement provides, inter alia, the following:

1. Establishes the JV vehicle, Marjan-Caldera, which owns 100% of the

shares of the Marjan Mining Company LLC, the Armenian entity holding the license and
permits to the Marjan Property.

2. Caldera agrees to complete a bankable feasibility study on the Central
Zone or otherwise spend up to $3MM on the Marjan Property. See JV Agreement 2.

3. Caldera owns a 55% interest in the joint venture and GGM owns a 45%
interest in the joint venture. See JV Agreement §3.

4, Caldera is to make payments of $100,000 and issue 500,000 shares of
Caldera from treasury. See JV Agreement {9 4.2 and 4.3 (emphasis added).

5. Caldera shall be obligated to purchase the balance of the shares of the

Marjan Mining Company LLC by making a total of $2.85MM in payments by December
2012. See JV Agreement 4.

6. If Caldera is unable to or unwilling to pursue the project, the JV would be
terminated and subject to certain limits. Caldera’s interest could be converted to a net
smelter royalty (“NSR™). See JV Agreement 9 5.

Paragraph 5 of the JV Agreement provides that “[I]n the event that Caldera does
not, or is otherwise unable to, pursue this project and pay Global Gold the amounts

provided hereunder, Caldera’s rights to the Property and the shares of Marjan-Caldera

Mining LLC shall be forfeited and replaced ...” See JV Agreement at 45 (emphasis

added).
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Paragraph 7 of the JV Agreement also provides that “[Alny disagreement, dispute

or controversy ... between the parties with respect to any matter arising under this

Agreement or the construction hereof, will be determined by a single arbitrator. See JV

Agreement at §7 (emphasis added).

C. Caldera has Complied With Its Obligations Under the JV Agreement

To date, Caldera has complied with all of its obligations under the JV Agreement.
By way of illustration, Caldera has:

(i) paid Global Gold $100,000 further to the approval of the transaction by

the TSX Venture Exchange;

(i1)  1issued 500,000 shares of stock to Global Gold; and

(iii)  is pursuing the Marjan Project. See Exhibit “A” at 4.

In addition, to the extent required, on or about October 20, 2010, Caldera set aside
US$300,000 in a term-deposit, and signed an escrow agreement with the law firm,
Grondin Savarese Legal Inc., to take control of funds which are segregated in a separate
term deposit, with its banker, HSBC. This payment represented the first instalment of the
funds designated towards the purchase obligation, as outlined in Article 4 of the JV
Agreement. Payments are due quarterly beginning as of September 30, 2010 with an

automatic extension period allowing for all payments to be extended automatically, but

no later than December 2012. The Joint Venture Agreement also indicates that non-
payment does not constitute a default. Given the automatic extension provision in the JV
Agreement, no payment was due prior to December 2012. The monies were placed in a
term deposit with the escrowee on October 20, 2010 in a demonstration of Caldera’s

good faith.
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D. Marjan-Caldera Operating Agreement

On or about June 18, 2010, Marjan-Caldera adopted an “Operating Agreement”
which provides that Caldera is a 55% owner of Marjan-Caldera and Global Gold is a 45%
owner. A copy of the Operating Agreement is annexed hereto as part of Exhibit “A”,

On June 18, 2010, Marjan-Caldera, by resolution, adopted the JV Agreement and
the Operating Agreement. Marjan-Caldera, also by resolution, named Vasilios Mavridis
President and the company’s representative as the sole shareholder of Marjan-Caldera in
Armenia. Copies of the resolutions passed by Marjan-Caldera are annexed hereto as
Exhibit “I”.

E, Marjan-Caldera Files Paperwork In Armenia
In Accordance With the JV Agreement

In or about August 2010, Marjan-Caldera, after receiving documentation from
Global Gold directly, and with the assistance of Global Gold, filed the JV Agreement
with the Republic of Armenia and requested revisions to the Charter of Marjan Mining to
reflect, as per the JV Agreement, the new ownership of the shares of the Marjan Mining
Company by Marjan-Caldera and the nomination of Caldera as Operator of the General
Manager.

Marjan-Caldera’s registration as the owner of the shares of Marjan Mining
Company in Armenia and in turn, the holder of the Marjan License, was a necessary step
and in accordance with the full terms of the JV Agreement; indeed that was the deal. In
order to transfer the ownership of Marjan Mining Company LLC, Global Gold was
required to file its original registration documents with the Armenian government which

was done here.
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Notably, Global Gold alleges that these actions violate the terms of the JV
Agreement. [t is noted, however, Global Gold has failed to cite one provision of the JV
Agreement in support of its claim.

F. Global Gold Requests An Advance Payment From Caldera

In or about August 13, 2010, Mr. Krikorian, on behalf of Global Gold, requested
that Caldera advance a payment of $300,000. A copy of Global Gold’s request for
advance payment is annexed hereto as Exhibit “J”. Caldera denied Mr. Krikorian’s
request. See Exhibit J.

F. Caldera Conducts Initial Trench Sampling
on Marjan Property In Summer of 2010

Prior to August 2010, Soviet Era and Global Gold studies indicated the presence
of gold and silver on the Marjan Property. Caldera’s initial independent analysis of
Global Gold’s geological samples from 2004-2007 showed, however, no significant
values of gold or silver on the Marjan Property.

Thereafter, Caldera commenced an initial sampling campaign by “trenching” on
the Marjan Property in an effort to confirm the presence of gold and silver as indicated by
historical Soviet-era studies. Sampling was supervised and conducted by Caldera’s
Geologist and Vice-President of Mining and Development, Mr. James Steel, which
demonstrated, in or about August 2010, the presence of gold and silver on the Marjan

Property.

10
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H. Global Gold Unilaterally And Without Authority Purports
To Terminate the JV Agreement

(i) The September 2, 2010 Email, Krikorian to Mavridis

On September 2, 2010, Global Gold, through Mr. Krikorian, falsely alleged that
Caldera had breached the JV Agreement. A copy of the September 2, 2010 email is

annexed hereto as Exhibit “K?”.

(i)  September 7, 2010 reply to Krikorian email by Mavridis

On September 7, 2010, Bill Mavridis, CEO of Caldera, replied to the September
2, 2010 email of Mr. Krikorian addressing each of the points raised and concluding that it
appeared to him, based on Global Gold’s actions, that Global Gold has used the JV
Agreement as a convoluted financing method to extract as much cash as possible from
Caldera and then take back the Marjan Property. A copy of Mr. Mavridis’ Response
Letter is annexed hereto as Exhibit “K”.

(iti}  The September 28, 2010 "Warning” Letter

On or about September 28, 2010, the Armenian government sent a “warning”
letter to Marjan Mining Company, Atfn: A. Poghosyan (Global Gold’s representative),
claiming that Marjan Mining has not complied with the terms of the Marjan License. A
copy of the September 28, 2010 “warning” letter is annexed hereto as Exhibit “C”. It is
noted that the last paragraph of the “warning” letter provides the following “[I]n case of
not performing under the obligations within not less than 90 [days] of this notice, process

of termination of your mining rights will commence.” See Exhibit “C” (emphasis

added).

11
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Accordingly, as of September 28, 2010, the Armenian government was indicating
to the Marjan Mining Company that non-performance within 90 days will start the

process of termination. See Exhibit “C»

(iv)  October 7, 2010 Email Caldera’s Corporate Counsel to Krikorian

On October 7, 2010, Caldera’s Corporate Counsel in Canada sent an email to Mr.
Krikorian requesting written documentation about any alleged breaches of the JV
Agreement. A copy of the Caldera’s October 7, 2010 email is annexed hereto as Exhibit
L,

(v) October 7, 2010 Response From Krikorian

On October 7, 2010, Mr. Krikorian responded in sum and substance, as follows:

1. The JV Agreement is terminated under Section 5 because Caldera is not
acting pursuant to the Marjan License.

2. Caldera has acted illegally in Armenia which claims were brought to the
Armenian police and prosecutors.

A copy of Mr. Krikorian’s October 7, 2010 email is annexed hereto as Exhibit
“L”. Global Gold claims that the Marjan License has reverted to Global Gold under
Section 5 of the JV Agreement. The JV Agreement, however, provides for no
“automatic” termination as Global Gold contends. Indeed, under the JV Agreement the
only path for settlement of any claims of breaches is through binding arbitration with the
AAA. See Exhibit “A”, §7. Global Gold refers to Section 5 of the JV Agreement as an
“automatic” termination clause. Section 5 of the JV Agreement, however, is not an

“automatic” termination clause. Rather, if Caldera is unable or unwilling to pursue the

3 On October 13, 2010, the Armenian government forwarded a similar “warning”

letter to the September 28, 2010 letter. This time, however, the letter was addressed to the
Marjan Mining Company, Attn: Azat Varadanian (Marjan Caldera’s representative). See Exhibit
“P”'

12
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Marjan Project and does not pay Global Gold the payments to own 100% of Marjan-
Caldera, Caldera’s rights (i.e., ownership of Marjan-Caldera) are forfeited and replaced
with a Net Smelter Royalty. Global Gold has failed to provide any documentary
evidence to support any of its alleged claims that there was any breach of the JV
Agreement (which are not before this Arbifration proceeding) other than conclusory
statements in emails, and later in press releases and 8-K filing, unilaterally indicating the
Joint Venture is terminated.

(vi)  October 8, 2010 Letter — Global Gold to Armenian Government

On October 8, 2010, Global Gold informed the Armenian government that it had
terminated the JV Agreement and that Global Gold assumes the obligations of the Marjan
Property. A copy of Global Gold’s October 8, 2010 letter is annexed hereto as Exhibit
“M”.

(vil)  Request from Caldera’s Representative to Clarify “Warning” Letter

The September 28, 2010 “warning” letter was withheld from Caldera, the
Operator of Marjan Mining Company, and Global Gold claimed it was addressed to
themselves. The letter was in fact addressed to Marjan Mining Company, and was
delivered to Caldera after numerous demands, but only four (4) days after the termination
notice, on October 11, 2010.

On October 11, 2010, Caldera sent a letter through its subsidiary, Marjan Mining,
to The Minister of Energy and Natural Resource of the Republic of Armenia, to inform
them that the new shareholder of Marjan Mining was Marjan-Caldera and that the new
General Manager was Azat Vartanian. Caldera also requested a clarification of the status

of the license. See Exhibit “N”.

13
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(viii)  The October 11, 2010 Armenian Statement to Marjan Mining Company

On or about October 11, 2010, the Armenian government forwarded a statement
to Marjan Mining Company, Attn A. Vartanyan (Marjan-Caldera’s representative), that
the Mining License is valid as of October 11, 2010. A copy of the October 11, 2010
Statement of the Armenian Government is annexed hereto as Exhibit “O”. It appears
that this letter is contradictory to its September 28, 2010 letter.

(ix)  The October 13, 2010 Revised “Warning” Letter

On or about October 18, 2010 Caldera received a revised “warning” letter, this
time addressed to its General Manager, Azat Vartanian, at Marjan Mining. See Exhibit
“P”'

(x) The October 20, 2010 $300,000 Set Aside In A Term Deposit

On or about October 20, 2010, Caldera set aside US$300,000 in a term-deposit,
and signed an escrow agreement with the law firm, Grondin Savarese Legal Inc., to take
control of funds which are segregated in a separate term deposit, with its banker, HSBC.
This payment represented the first instalment of the funds designated towards the
purchase obligation, as outlined in Article 4 of the JV Agreement. Payments are due

quarterly starting September 30, 2010 with automatic extensions to make a payment, but

with all payments due no later than December 2012. While no payment was due until
December 2012, Caldera made the good faith deposit in escrow as a demonstration of its

good faith.

(xi)  Global Gold’s Misleading And Inaccurate October 20, 2010 8-K Filing

On or about October 20, 2010, Global Gold filed a Form 8-K with the SEC

alleging termination of the JV Agreement. A copy of Global Gold’s Form 8-K is

14
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annexed hereto as Exhibit “Q”. The 8-K was signed by Mr. Van Krikorian, Chief
Executive Officer and Chairman of GGC. Global Gold also filed a press release on
October 18, 2010 alleging its false claims set forth in its 8-K filing. A copy of the
October 18, 2010 press release is annexed hereto as Exhibit “R”,

(xii)  The November 3, 2010 Decision to Instigate Criminal Proceedings

On or about November 3, 2010, the Armenian Prosecutor’s office falsely decided
to commence criminal proceedings against Caldera’s Chief Executive Officer, Bill
(Vasilios) Mavridis and Marjan Mining’s General Manager, Azat Vartanian for allegedly
stealing Global Gold’s 100% interest in Marjan Mining, a theft equivalent to $2.85MM
dollars. A copy of the Decision is annexed hereto as Exhibit “S”. It is believed that
these proceedings were instigated by the improper, illegal and fraudulent actions of
Global Gold and its employees, including Van Krikorian. The allegations have no basis
in fact; indeed, as per the JV Agreement signed on March 24, 2010, Global Gold owns
45% of Marjan Mining, through Marjan-Caldera and Caldera owns 55%.

(xiii) The January 21, 2011 Letter From Marjan Mining Company
to the Armenian Government

In response to the September 28, 2010 warning letter, Marjan Mining forwarded a
letter to the Armenian government. A copy of the January 21, 2011 letter is annexed
hereto as Exhibit “T”. In the letter, Marjan Mining requests: (i) the withdrawal of the
September 28, 2010/October 13, 2010 “warning” letter; (ii) suspend the 90 day period for
elimination of defects:and (iii) grant a special exploration license to Marjan Mining.

(xiv)  February — March 2011

On or about February 16, 2011, the Armenian government forwarded a letter to

Marjan Mining Company LLC (4ttn: Mr. A. Vartanyan of Marjan-Caldera) stating:

15
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... [R]A Ministry of Energy and Natural Resources assures
that the obligations assumed by the mining right for the
specified term as stated in the written notice [October 13,
2011] have been fulfilled by Marjan Mining Company
LLC, the actions specified by the notice hereinabove have
been terminated.

A copy of the February 16, 2011 letter is annexed hereto as Exhibit “U” (emphasis

added).

On February 25, 2011, the law firm, Karakhanyan and Partners, issued a written

opinion letter to Marjan Mining Company regarding the February 16, 2011 letter of the

Armenian government confirming that the Marjan License is in full force and effect. A

copy of the February 25, 2011 opinion letter is annexed hereto as Exhibit “V?”,

GLOBAL GOLD’S IMPROPER AND BAD FAITH ACTIONS

Global Gold has acted in bad faith by terminating the JV Agreement without

cause and without even filing for breach under the arbitration provisions. Under the JV

Agreement arbitration is the only course for dealing with any claims of breaches.

Global Gold has demonstrated its bad faith by:

I

taking advantage of Caldera using the purported termination notices as a
ruse to illegally cancel the JV Agreement;

interfering with Caldera’s financing by creating potential disclosure issues
related to their email of September 2, 2010 claiming breaches and
anticipatory breaches;

interfering with Caldera’s operations in Armenia by illegally freezing
Caldera’s bank account in Armenia on September 15, 2010;

filing a claim in administrative court in Armenia on September 23, 2010,
suing the Armenian Government to reverse the registration of the shares of

Marjan Mining which were transferred to the Joint Venture (A copy of this
filing is annexed hereto as Exhibit “W?”);

terminating the agreement unilaterally and illegally on October 7, 2010 to
interfere with a Caldera’s closing of $2.1MM private placement scheduled

16
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on the same day to affect its ability to meet the terms of the agreement as
the Operator of the Joint Venture;

knowing that an April 2011 deadline for mining was misleading and the
actual date was September 8, 2013 based on the Closing Act No. 299,
which was withheld from Caldera;

knowing that the discrepancies mentioned in the purported “termination
notice” were related to the period where Global Gold was the operator of
the Marjan Property, but failed to disclose same;

commencing criminal complaints in Armenia on September 15, 2010, a
full 27 days before the purported termination notice, which led to the
prosecutor’s office in Armenia, filing a formal decision to institute a
criminal proceedings on November 3, 2010, against Mr. Vasilios
Mavridis, the President and CEO of Caldera and Mr, Azat Vartanian, the
General Manager in Armenia for Caldera, for allegedly stealing $2.85MM
from Global Gold, representing the 45% interest of the Joint Venture.
While the claims were unfounded and ridiculous in the face of the facts,
the actions were designed to use the criminal justice apparatus of Armenia
to incarcerate Mr. Mavridis, Mr. Vartanian, seize their assets in Armenia
and shut down their operations. This tactic which has been used
successfully by Global Gold in Armenia against former employees and
contractors in the recent past;

forcing Caldera to spend over $300,000 in legal fees and consulting fees in
the US and Armenia to protect its legal rights;

attempting to send the prosecutor’s office and the police to close down
Caldera’s operation at the mine site in November and December 2010;

claiming in local newspapers in Armenia, that Caldera was responsible for
Global Gold’s financial problems in Armenia because Caldera “stiffed”
Global Gold by not making payments to them under the agreement; and

claiming in local Armenian Newspapers that Mr. Azat Vartanian of

Marjan Caldera is a criminal being investigated by the police in attempt
discredit Caldera.

17
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CONCLUSION

Global Gold must be ordered to cease its illegal actions. An order must be issued
declaring that the JV Agreement is in full force. Caldera must be able to continue to

perform under the JV Agreement. Caldera is also entitled to damages from Global Gold
for its illegal and improper activities.

Dated: April 4, 2011
White Plains, New York
HARRIS BEACH pLLC

By%

“Darius P. Chafizadeh
Attorneys for the Claimant
Caldera Resources Inc.
445 Hamilton Avenue, Suite 1206
White Plains, New York 10601
Phone: (914) 683-1200
Fax: (914) 683-1210
dchafizadeh@harrisbeach.com

18
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EXHIBIT “A”

JV Agreement of March 24, 2010



DOCS5 - 000021

JOINT YENTURE, AGREEMENT
THIS AGREEMENT made lheo?'/ day of, /’{ Mc«et ,20 jJo

BETWEEN: GLOBAL GOLD MINING LLC, a limited
 liability. company incorporated uudw the Jaws of the
State of Delaware and ha\'mg i 'tl\_rc offices at

‘45 Emt Puinam Ave., , Greenwich, CT 06*30

(hereinafter called "GGM?)
OF THE FIRST PART

AND: CALDERA RESOURCES INC;, a corporation
mcotpomad under the faws of the Provinge of -
Québw and haying its hcad office at 910 Peol St,
9" Floor ; Montreal, Québa,, H3C 2HS;

(hereinafter referved 10 a5 “CALDERA”)
OF THE SECCND.PART

WHEREAS GGM and Caldera have éntered into a letter agrecinent dated Decembcr
18, 2009 {o form a Joint Venlure Tor the financing, explotation and developmem of the
rights, title and interest in 1he’ Marjln Mining Properly. in southiwestern Armenia (the.
“Pmpcrty" as defingd below and in Appmdix 1) bﬂbjt—ﬂ 1o, and.in consideration of the

terms of this Agrwmcm

WHEREAS the rights, title and jntercst -for the Property have becy transferred to

4mjan Mimng Company, n limited liabi!ny eompany incorporaled under the laws of
the Republic of Armenia (“Marjan RA") (us indicnted in 1hc ’I‘rmsﬁ,r documcnis
altdched gg Appcndnx m;

WHEREAS all .the sharcs of Marjan RA mre 1o be transferred to “Marjan-Caldera
Mining LLC” which are to be held by Caldem and GC‘M in the proportions outlined in
this Agreement;

WHEREAS GGM-nnd Caldera agreg to form a Joint Venture relating to the “Matjan-
Cpldera Mining LLC" ‘and the Property on the terms of this agrevment and the
Appyndlb% attached hereto, subject to the approvals of the TSX Veuture Bxéhange, the
respective boards of diréctors and the pa)'menls provided in s, 4.2 and s,.4.3 of this
Agreement (the “Effective l)ate )

NOW THEREFORE, in considerdtion of the mutual ovenants and 1grecments Jigrein
contained, the parties agree 0s follows: T
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FORMATION OF THE JOINT VENTURE

1. Upon the Effective Date, the Joint Venture shall be created (herein called the “Joint Venture”) for
the purpose of:

1.1.1. establishing Marjan-Caldera Mining LLC, a limited liability company (the “LLC™)
under the laws of the State of Delaware, USA, which will own all the shares of Matjan
RA with an operating agreement (the “LLC Agreement”), which Caldera and GGM are
signing concurrently herewith, and a copy of which is attached hereto as Appendix III.

1.1.2. exploring claims on the Property;
1.1.3. bringing the Property or a portion thereof into Commercial Production;

1.1.4. operating the Marjan Mine; and

1.1.5. to engage in such other activities as may be considered by the parties to be necessary or
desirable in connection with the foregoing.

2. Caldera agrees to complete a bankable feasibility study on the Central Zone or otherwise spending
up to US$3,000,000 on the Propetty.

3. Commencing on the Effective Date, the interests of each of the parties in the shares of the Marjan-

Caldera Mining LLLC and the Property shall be as follows, until varied as provided for in this
Agreement:

Caldera 55%
GGM 45%

4, The Purchase Obligation

4.1, Caldera is hereby obligated to purchase the balance of the rights, title and interest in the
Property and the shares of the LLC and such right shall be exercised as follows:

4.2. Caldera shall make a payment of $100,000 to be on or before March 30, 2010, subject to final
approvals of this agreement by the TSX Venture Exchange;

4.3. Caldera shall also issue 500,000 shares to GGM, subject to final approvals of this agreement
by the TSX Venture Exchange;

4.4, Caldera shall earn 100% title and interest in the Property and the shares of Matjan-Caldera
Mining LLC by making the following payments:

* September 30, 2010 $ 300,000
* December 30, 2010 $ 300,000
e March 30, 2011 $ 250,000
*  June 30, 2011 $ 250,000
¢ September 30, 2011 $ 250,000
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e December 30, 2011 $ 250,000
e March 30, 2012 $ 250,000
e June 30, 2012 $ 250,000
*  September 30, 2012 $ 250,000
®  December 30, 2012 $ 500,000

4.5, The Pariies agree that Caldera shall have the right to prepay any of the amounts outlined
above, in whole or in part, without penalty.

4.6. The Parties acknowledge that Caldera shall raise the amounts payable, pursuant to this section
4, through capital markets and the dates for payment may be delayed; any such delay will not
constitute a default under this agreement, but rather, the payment dates shall be delayed by 30
days (the “Automatic Extension”) and payment shall be made at the expiration of the 30 day
period or any Automatic Extension thereof. All payments shall be due and payable by
December 30, 2012.

4.7. A failure to pay on a timely basis shall cause the amounts outstanding to bear interest at a rate
of 10% per annum, with interest payable quarterly. Caldera shall then have the obligation to
make all payments by December 30, 2014.

5. NON-PERFORMANCE

In the event that Caldera does not, or is otherwise unable to, pursue this project and pay to Global
Gold the amounts provided for hereunder, Caldera’s rights to the Property and the shares of Marjan-
Caldera Mining LLC shall be forfeited and replaced by a Net Smelter Royalty (the “NSR”) to be
calculated as follows: ‘

In the event that (i) any of the amounts as outlined in section 2 above have been paid to GGM, and (ii) .
Caldera shall have spent on the Property, an amount of US$1,000,000 then Caldera shall have earned

a right to a NSR on the Property equal to .5% for each tranche of US $1,000,000 (the “Caldera NSR”)
and upon transfer of the shares of Marjan-Caldera Mining LL.C which it then holds, Caldera shall be
issued the Caldera NSR. The Caldera NSR shall be defined under the same terms as the NSR in
Appendix IV.

The Caldera NSR may be repurchased from Caldera by GGM by paying to Caldera an amount equal to
the amounts spent by Caldera as outlined in this section.

6. OPERATOR

Caldera shall act as the Operator under this Agreement and as such, subject to the discretion and
control of the Management Committee, shall have full right, power and authority to do everything
necessary or desirable to carry out the purposes of the parties in connection with this Agreement.
Caldera, as of the Effective Date, shall be solely responsible for all insurance, government charges,
costs and obligations associated with holding the license and conducting operations related to the

B
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Property. In addition, subject to the terms of section 10 hereof, Caldera and its representatives and
consultants shall have complete access to the core shack to review, examine, sample core and samples
from the Property, including the right to remove such core or samples for testing.

7. ARBITRATION

7.1. Any disagreement, dispute or controversy (hereinafter collectively called a “dispute™)
between the parties with respect to any matter arising under this Agreement or the
construction hereof, will be determined by a single arbitrator to be appointed by the parties
hereto.

7.2. Any party may refer any such matter to arbitration by written notice to the others and, within
ten (10) days after receipt of such notice, the parties will agree on the appointment of an
arbitrator. No person will be appointed as an arbitrator hereunder unless such person agrees in
writing to act.

7.3. If the parties cannot agree on a single arbitrator as provided in paragraph 7.1, or if the person
appointed is unwilling or unable to act, either party may apply to a judge of a New York court
of competent jurisdiction to appoint an arbitrator.

7.4. Except as specifically provided in this article 7, an arbitration hereunder shall be conducted in
accordance with the rules of the Commercial Arbitration Rules (including the Optional Rules
for Emergency Measures of Protection) of the American Arbitration Association. The
arbitrator shall fix a time and place in New York, New York for the purpose of hearing the
evidence and representations of the parties and the arbitrator shall preside over the arbitration
and determine all questions of procedure not provided for under such rules or this article 7.

7.5. After hearing evidence and representations that the parties may submit, the arbitrator shall
make an award and reduce the same in writing and deliver one copy thereof to each of the
parties, The decision of the arbitrator will be made within forty-five (45) days after his
appointment, subject to any reasonable delay due to unforeseen circumstances. The expense
of the arbitration shall be paid as specified in the award. The parties agree that the award of
the single arbitrator shall be final and binding upon each of them and shall not be subject to
appeal and may be entered in any court having jurisdiction.

8. ASSIGNMENT OF INTEREST

Other than as provided under the exercise of the right to purchase by Caldera, no
assignments of interest are permitted by the Parties, save and except with the express
consent of the other party.

9. AREA OF COMMON INTEREST

During the subsistence of this Agreement, no acquisition, directly or indirectly, of any right
to or interest in, or any right to receive proceeds of production from, any mining claim,
license, lease, grant, concession, permit, patent, or other form of mineral tenure, regardless
of its proximity to the Property, shall be included in or hereafter form part of the Property,
nor shall it be subject to the terms of this Agreement.
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10. INFORMATION AND DATA

At all times during the subsistence of this Agreement, the duly authorized representatives of
each Participant shall, at its and their sole risk and expense, during normal business hours and
upon reasonable notice for any proper purpose and without undue interference to the Operator,
have access to the Property and to all technical records and other factual engineering data and
information relating to the Property which is in the possession of the Operator.

All information and data concerning or derived from the operations on the Property shall be
kept confidential and, except to the extent required by law or by regulation of any securities
commission or stock exchange, shall not be disclosed to any person without the prior written
consent of all the Participants, which consent shall not unreasonably be withheld.

Each party hereto shall consult with the other party prior to issuing any press release or other
public statement with respect to the Property or the activities of the parties with respect thereto
and the disclosing party shall use its best efforts to give to the other party not less than 24 hours
prior notice of such press release including a draft of the content of such press release or public
announcement.

11. FORCE MAJEURE

Notwithstanding anything herein contained to the contrary, if any Participant is prevented from
or delayed in performing any obligation under this Agreement, and such failure is occasioned
by Force Majeure, excluding only lack of finances, then, the time for the observance of the
condition or performance of the obligation in question shall be extended for a period equivalent
to the total period the cause of the prevention or delay persists or remains in effect.

Any party hereto claiming suspension of its obligations as aforesaid shall promptly notify the
other parties to that effect and shall take all reasonable steps to remove or remedy the cause
and effect of the force majeure described in the said notice insofar as it is reasonably able to do
and as soon as possible; provided that the terms of settlement of any labour disturbance or
dispute, strike or lockout shall be wholly in the discretion of the party claiming suspension of
its obligations by reason thereof; and that party shall not be required to accede to the demands
of its opponents in any such labour disturbance or dispute, strike, or lockout solely to remedy
or remove the force majeure thereby constituted.

The extension of time for the observance of conditions or performance of obligations as a result
of force majeure shall not relieve the Operator from its obligations to keep the Property in good
standing.

12, NOTICE

All invoices, notices, consents and demands under this Agreement shall be in writing and may
be delivered personally or sent by fax or prepaid overnight courier to the address of each party

-5-
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set out herein. Any notice delivered or sent by fax or prepaid overnight courier shall be
deemed to have been given and received on the business day next following the date of
delivery.

13. WAIVER

No waiver, express or implied, by any party to, or any breach by any other party of any or all of
its obligations under this Agreement shall be valid and binding unless evidenced in writing,
Any waiver shall extend only to the particular breach so waived and shall not limit any rights
with respect to any future breach.

14, AMENDMENTS

This Agreement constitutes the entire agreement between the parties hereto with respect to the
subject matter hereof. Any amendment or variation of this Agreement shall be in writing dated
subsequent to the Effective Date and duly executed by each of the parties.

15. TERM

Unless carlier terminated by agreement of all parties having an Interest or as a result of one
party acquiring a one-hundred percent (100%) Interest, the Joint Operation and this Agreement
shall remain in full force and effect for so long as any party has any right, title or Interest in the
Property. Termination of this Agreement shall not, however, relieve any party from any
obligations theretofore accrued but unsatisfied, nor from its obligations with respect to
rehabilitation of the Mine site and reclamation.

16. TIME OF ESSENCE

Time is of the essence of this Agreement.
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'MARJAN-CALDERA MINING LLC

Wahdlu

| Anﬁhﬁsi.z_s?dfisnms Officer

GUARANTEE

The undersigned Globat Gold Cnrpnmhon ngrees to sbide by the Icrms of this
agn:cmem for Jlself and It snhsidmrlee, and spepiﬂmliy guamnlces ﬂxe ubhgatluns of
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Exhibit A

Excerpts from GGM 10K filing April 15, 2009, pg 5

APPENDIX I
PROPERTY
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The Marjan mining property is located in Southwestern Armenia, along the Nakichevan border in the Syunik

province.

This property was previously explored during the Soviet era,

On April 28, 2008, the Company was issued a twenty-five year “special mining license” for the Marjan property
effective April 22, 2008 and expiring April 22, 2033 which expands the prior license term and substantially

increases the license area from approximately 1,400 acres to approximately 4,800 acres.

Excerpt from field report by Ricardo Valls, P.Geo. , December 9, 2009

The Marjan Project consists of one license of 18.5 kmz. as shown in Fig. 2. Table 1 shows the coordinates of the
limits of the license, UTM zone WGS 84 URSS.

Table t. UTA limits of the 8aijan project,

Point UTME UTMN
i 8572200 4366800 2430
2 8574500 4363800 2100
3 8575300 4360900 2060
4 §572600 4360000 2300
5 8570000 4364600 2660
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APPENDIX II
Marjan Mining Limited Liability Company

Property Transfer Documents
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FAX MO, ¢ Mar, 15 2010 O7:5EFH PL

_ UNOPFICIAL TRANSLATION
MINISTER OF ENERGY AND NATURAL RESOURCES

N16-A
12.03,2010

Decree
ON TRANSFER OF MINING RIGHTS

Pursuant to Article 13 of Armenian Mining Code, Article 11 and Article 16 of Amienian
Concession Law, end following the Minlster of Energy and Naturel Resources Decrea N 39— N
on the “Procedure of Transfer of Mining Rights™ daved October 27, 2008.

1 HEREBY DECREE

1. Transfer mining righis of Matjan gold ~ polymetalic mine held by Globaj Gold
Hankavan, LLC confirmed by April 22, 2008 mining Special Licensa HA ~ L - 14/526
and License Agreement 411 fo Marlan Mining Company, LLC, establishing the term for
mining for the property until 22.04.2033.

2. The Head of Concsssion Agency:

1) implement tha established by the Minister of Energy and Natural Resources Decree N 39
— N on the “Pracedure of Transfer of Mining Rights” dated Octaber 27, 2008 while
transferring the mining rights provided In point 1 of this Decree;

2) within 3 months period make corresponding changes in the documents of the mining
rights;

3) to make corresponding amendments in the Speclal License HA — L - 14/526;

4) to make necessary rogistrations in the mining rights centrallzed rogistry.

3. 1amresponsible for the implementation of this Decree.
Signature

A, Movsesyan
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APPENDIX III
MARJAN-CALDERA MINING LIL.C AGREEMENT

MARJAN-CALDERA MINING COMPANY, LLC
LIMITED LIABILITY COMPANY AGREEMENT
Dated March 15, 2010

S —

THE SECURITIES REPRESENTED BY THIS LIMITED LIABILITY
COMPANY AGREEMENT HAVE NOT BEEN REGISTERED UNDER
THE SECURITIES ACT OF 1933, AS AMENDED, NOR REGISTERED
NOR QUALIFIED UNDER ANY STATE SECURITIES LAWS. SUCH
SECURITIES MAY NOT BE OFFERED FOR SALE, SOLD, DELIVERED
AFTER SALE, TRANSFERRED, PLEDGED OR HYPOTHECATED
UNLESS QUALIFIED AND REGISTERED UNDER APPLICABLE STATE
AND FEDERAL SECURITIES LAWS OR UNTIL THE MANAGERS
HAVE RECEIVED A FAVORABLE OPINION FROM LEGAL COUNSEL
ACCEPTABLE TO THE MANAGERS, TO THE EFFECT THAT SUCH
TRANSFER IS EXEMPT FROM REGISTRATION UNDER SUCH LAWS.
ANY TRANSFER OF THE SECURITIES REPRESENTED BY THIS
AGREEMENT IS FURTHER SUBJECT TO OTHER RESTRICTIONS,
TERMS AND CONDITIONS, WHICH ARE SET FORTH HEREIN.
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LIMITED LIABILITY COMPANY AGREEMENT
OF
MARJAN-CALDERA MINING COMPANY, LLC

This LIMITED LIABILITY COMPANY AGREEMENT is made by and between the
Persons named on Schedule A (such Persons are referred to collectively as the "Members" and
individually as a "Member") as of March 185, 2010.

WHEREAS, the undersigned have caused the formation of Marjan-Caldera Mining
Company, LLC, a Delaware limited liability company (the "Company"), of which the
undersigned constitute all of the initial Members; and

WHEREAS, the Delaware Limited Liability Company Act (the “Act”) provides that the
members of a limited liability company may enter into a limited liability company agrecment to
establish or regulate the affairs of the limited liability company, the conduct of its business and
the relations of its members; and

WHEREAS, each of the undersigned desires to enter into such an agreement;

NOW, THEREFORE, in consideration of the premises, the mutual covenants and
agreements set forth in this Agreement, and other good and valuable consideration, the receipt
and adequacy of which the Members acknowledge, the Members agree as follows:

Article 1
General

1.I _ Limited Liability Company Agreement. The Members agree that this Agreement
constitutes the "limited liability company agreement" of the Company within the meaning of
Section 16-101(7) of the Act, that it shall be effective as of the date of the filing of the Certificate
of Formation in the office of the Secretary of State (the "Effective Date") and that it shall govern
the rights, duties and obligations of the Members, except as otherwise expressly required by the
Act. The members further agree that the Company is formed pursuant to their Joint Venture
Agreement dated as of March 15, 2010.

1.2 Certificate of Formation. The Members adopt, approve and ratify the execution
and filing in the office of the Secretary of State of the State of Delaware of the certificate of
formation of the Company, (the "Certificate of Formation"), in the form which is attached as
Exhibit 1, and acknowledge, approve and ratify the designation of each of them as an "authorized
person” of the Company for executing and filing the Certificate of Formation as contemplated by
Section 16-201(a) of the Act.

1.3 __Name. The name of the Company shall be and the business shall be conducted
under the name of "Marjan-Caldera Mining Company, LLC” or under such other name or names
as the Board of Managers may determine. The Board of Managers is authorized to execute and
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deliver or file such documents and to take such actions as it may consider advisable to permit the
Company to use and to ensure the Company's right to use such name or names.

1.4  Principal Place of Business. The location of the principal place of business of the
Company shall be such place as the Board of Managers may from time to time determine (the
"Principal Office"). The Company may maintain offices and places of business at such other
place or places within or outside the State of Delaware or the United States as the Board of
Managers deems advisable. The Board of Managers is authorized and directed to execute and
deliver or file such documents and to take such actions as it may consider advisable to permit the
Company to conduct its business in such states.

1.5 Names of Members. The names of the Members are as set forth on Schedule A.

1.6  Term of Existence. The Company shall be formed as of the time of the filing of
the Certificate of Formation in the Office of the Secretary of State of Delaware and its term of
existence shall be perpetual, unless earlier terminated, dissolved or liquidated in accordance with
the provisions of this Agreement.

1.7 ___Duties of Members. The only duties of the Members to the Company or to each
other in respect of the Company shall be those established in this Agreement, and there shall be
no other express or implied duties of the Members to the Company or to each other in respect of
the Company.

1.8 Liability of Members. Except as otherwise provided in the Act, no Member, as
such, shall have any personal liability whatsoever to the Company, any of the other Members or
any of the creditors of the Company for the debts, liabilities, contracts or other obligations of the
Company or any of the Company's losses beyond, with respect to a Member, such Member's
Capital Contribution and, solely to the extent and for the period required by applicable law, the
amount of such Member's Capital Contribution which is returned to it.

1.9 Duties of Managers. Except as otherwise specifically provided in this Agreement,
each Manager shall owe the same fiduciary duties to the Company and the Members as the
directors of a corporation organized under the Delaware General Corporation Law owe to the
corporation and its stockholders.

1.10 _ Liabilities of Managers. No Manager shall be personally liable to the Company or
the Members for monetary damages for breach of fiduciary duty as a Manager except:

(a) for any breach of the Manager's duty of loyalty to the Company or the
Members,

(b) for acts or omissions not in good faith or that involve intentional misconduct
or a knowing violation of law, or

(c) for any transaction from which the Manager derived an improper personal
benefit,
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No amendment to or repeal of this Section 1,10 shall apply to or have any effect on the liability
or alleged liability of any Manager for or with respect to any acts or omissions of such Manager
that occurred before such amendment or repeal.

1.11 _ Other Ventures; Time and Attention. The Members and Managers may, during
the term of the Company, engage in and possess an interest for their respective accounts in other
business ventures of every nature and description, independently or with others, and neither the
Company nor any Member shall have any right in or to said independent ventures or any income
or profits derived from said independent ventures. No Member or Manager shall be required to
devote his, her or its full business time and attention to the affairs of the Company, unless such
Person expressly agrees otherwise in this Agreement or another written agreement.

Article 2
Definitions

Unless the context otherwise specifies or requires, the terms defined in this Article 2
shall, for the purposes of this Agreement, have the meanings specified in this Article 2. Certain
other capitalized terms are defined elsewhere in the Agreement. All defined terms may be used
in the singular or the plural, as the context requires.

"Act" means the Delaware Limited Liability Company Act, as amended from time to
time. '

"Affiliate" means, when used with reference to a specified Person, (i) any Person that
directly or indirectly through one or more intermediaries controls or is controlled by or is under
common control with the specified Person, (ii) any Person that is an officer, partner or trustee of,
or serves in a similar capacity with respect to, the specified Person or of which the specified
Person is an officer, partner or trustee, or with respect to which the specified Person serves in a
similar capacity, (iii) any Person that, directly or indirectly, is the beneficial owner of ten percent
(10%) or more of any class of equity securities of, or otherwise has a substantial beneficial
interest in, the specified Person or of which the specified Person has a substantial beneficial
interest, and (iv) any relative or spouse of the specified Person.

"Agreement" means this Limited Liability Company Agreement, as it may be amended or
supplemented from time to time,

"Board of Managers" means the Board of Managers of the Company established pursuant
to Article 6.

"Business Day" means any day except a Saturday, Sunday, or other day on which
commercial banks in the location of the Principal Office are authorized or required by law to
close,

"Capital Account” is defined in Section 10.6.
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"Capital Contribution" means the amount of money or the fair market value of any
property (as agreed by the Members as of the date of contribution) contributed to the Company
by any Member.

"Code" means the U.S. Internal Revenue Code of 1986, as amended. Any reference in
this Agreement to a Section of the Code shall be considered also to include any subsequent
amendment or replacement of that Section.

"Company" means Marjan-Caldera Mining Company, LLC, the Delaware limited
liability company formed pursuant to the filing of the Certificate of Formation and the terms of
this Agreement.

"Effective Date" is defined in Section 1.1.

"Fiscal Year" means the 12-month accounting period of the Company used for federal
income tax purposes ending on December 31 of each year or such other date as the Board of
Managers may determine from time to time subject to the requirements of Code Section 706; it
being understood that the Board of Managers may establish other "fiscal years" for financial
reporting or any purpose other than federal income tax reporting.

"Indemnitee” is defined in Section 7.1(a).

"Interest” means all of the rights to which a Member or assignee in the Company is
entitled as provided in this Agreement and under law, together with all of the obligations of such
Member or assignee to comply with all of the terms and provisions set forth in this Agreement
and under law.

"Manager” means a Person serving on the Board of Managers pursuant to Article 6.

"Members" means the Persons executing this Agreement until they cease to be Members
and the Persons that are hereafter admitted to the Company as Members in accordance with this
Agreement.

“Percentage Interest” mecans the percentage interest of each respective Member in the
Company, initially as reflected on Schedule A annexed hereto, and as may be modified from
time to time pursuant to this Agreement.

"Net Cash Flow" means the gross cash proceeds from Company operations (including the
proceeds from loans to the Company, from sales and dispositions of property, and from all other
cash items paid to the Company), including dividends, interest and royalties, if any, less the
amount thereof used to acquire Company assets and payor establish reserves for all Company
expenses, debt service payments, capital investments, payments of liabilities (direct or
contingent), working capital requirements, capital improvements, repairs, replacements,
expansions and contingencies, insurance premiums, or for any other purpose consistent with
Article 3, all as determined by the Board of Managers.
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"Permitted Transferee" means a transfer which meets the conditions set forth in Article 8.

"Person" means any natural person, corporation, limited liability company, association,
partnership (whether general or limited), joint venture, proprietorship, governmental agency,
trust, estate, association, custodian, nominee or any other individual or entity, whether acting in
an individual, fiduciary, representative or other capacity.

"Principal Office" is defined in Section 1.4.

"Profit” or “Losses” mean, for each Fiscal Year, an amount equal to the Company's
taxable income or loss for such year or period, determined in accordance with Code Section
703(a) (for this purpose, all items of income, gain, loss, or deduction required to be stated
separately pursuant to Code Section 703(a)(1) shall be included in taxable income or loss), with
the following adjustments:

(i) Any income of the Company that is exempt from federal income tax and not
otherwise taken into account in computing Profits and Losses pursuant to this paragraph
shall be added to such taxable income or loss;

(ii) Any expenditures of the Company described in Code Section 705(a)(2)(B) or
treated as Code Section 705(a)(2)(B) expenditures pursuant to Treasury Regulations
Section 1.704-1(b)(2)(iv)(i), and not otherwise taken into account in computing Profits
and Losses pursuant to this paragraph shall be subtracted from such taxable income or
loss;

(iii) If the value of any Company asset is adjusted in compliance with Treasury
Regulations Section 1,704-1 (b)(2)(iv)(e) or (f), the amount of such adjustment shall be
taken into account as gain or loss from the disposition of such asset for purposes of
computing Profits and Losses;

(iv) Gain or loss resuiting from any disposition of Company property with respect
to which gain or loss is recognized for federal income tax purposes shall be computed by
reference to the value of such property for Capital Account purposes notwithstanding that
the adjusted tax basis of such property differs from such value;

(v) If the value of an asset for Capital Account purposes differs from its adjusted
tax basis for federal income tax purposes, depreciation, amostization and other cost
recovery deductions shall be taken into account in accordance with applicable Treasury
Regulations, including Treasury Regulations Section 1.704-1- (b)(2)(iv)(g), in lieu of the
depreciation, amortization, and other cost recovery deductions taken into account in
computing taxable income or loss;

(vi) To the extent an adjustment to the adjusted tax basis of any Company asset
pursuant to Code Section 734(b) or Code Section 743(b) is required pursuant to Treasury
Regulations Section 1.704-1(b)(2)(iv)(m)(4) to be taken into account in determining
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Capital Accounts as a result of a distribution other than in liquidation of a Member's
interest in the Company, the amount of such adjustment shall be treated as an item of
gain (if the adjustment increases the basis of the asset) or loss (if the adjustment
decreases the basis of the asset) from the disposition of the asset and shall be taken into
account for purposes of computing Profits and Losses; and

(vil) Any items that are specially allocated by the Board of Managers to the
Member's Capital Accounts pursuant to the provisions of Section 11.1 in order to cause
the allocation of such items to be respected for federal income tax purposes shall not be
taken into account in computing Profits and Losses.

"Reorganization” means (i) any consolidation or merger of the Company with or into any
other Person, whether or not the Company is the surviving entity, (ii) any exchange or other
transaction pursuant to which outstanding Percentage Interests are converted into other
securities, property or money or (iii) any sale, transfer or other disposition of all or substantially
all of the Company's assets in a single transaction or a series of related transactions. A
dissolution or liquidation of the Company pursuant to Article 13 will not constitute a
"Reorganization” within the meaning of this Agreement.

"Securities Act” is defined in Article 15
"TMP" is defined in Section 9.5.

"Transfer" means, with respect to a Member's Percentage Interests, whether the word is
capitalized or not, the sale, assignment, transfer, withdrawal, mortgage, pledge, hypothecation,
exchange or other disposition of any part or all of such Percentage Interests, whether or not for
value and whether such disposition is voluntary, involuntary, by operation of law or otherwise.

"Treasury Regulations”" refers to the regulations promulgated by the United States
Treasury Department under the Code. Any reference in this Agreement to a Section of the
Treasury Regulations shall be considered also to include any subsequent amendment or
replacement of that Section.

Article 3
Purpose and Character of the Business

The purpose and character of the business of the Company shall be to undertake and
carry on any lawful business, purpose, or activity set forth in the Joint Venture Agreement
between the initial Members concurrent herewith or otherwise permitted under the Act and
approved by the Board of Managers.




DOCS5 - 000046

Article 4
Members; Meetings; Acts

4.1  Place and Time of Meetings. Meetings of the Members may be held at such place
and at such time as may be designated by the Board of Managers. In the absence of a designation
of place, meetings shall be held at the Principal Office. In the absence of a designation of time,
meetings shall be held at 10:00 a.m.

4.2 Regular Meetings. Regular meetings of Members may be held on an annual or
other less frequent periodic basis as may be determined by the Board of Managers.

4.3 Special Meetings. Special meetings of the Members for any purpose or purposes
shall be called by the Managers at the written demand of (a) any Manager, or (b) a Member or
Members owning not less than a 10 Percentage Interest (10%) outstanding. Such demand shall
state the purpose or purposes of the proposed meeting. Within ten days after receiving a proper
demand to call a meeting, the Managers shall cause a meeting to be duly called on a Business
Day determined by the Managers within 30 days after the date of receipt of such request.
Business transacted at any special meeting shall be limited to the purpose or purposes stated in
the demand.

44  Notices of Meetings. A written notice of each regular and special meeting of
Members shall be given not less than ten nor more than 30 days before the date of such meeting
to each Member. Every notice of a meeting of Members shall state the place, date and hour of the
meeting and the purpose or purposes for which the meeting is called.

4.5  Waiver of Notice. Notice of any regular or special meeting may be waived either
before, at or after such meeting in writing signed by the Member entitled to the notice.
Attendance by a Member at a meeting shall constitute a waiver of notice of such meeting, unless
the Member objects at the beginning of the meeting to the transaction of business because the
meeting is not lawfully called or convened.

4.6 _ Proxies. Each Member may authorize another Person or Persons to act for him,
her or it by proxy by an instrument executed in writing and filed with the Board of Managers. If
any such instrument designates two or morc Persons to act as proxies, any proxy may exercise all
of the powers conferred by such written instrument unless the instrument shall otherwise
provide. No proxy shall be valid for more than one year from the date of its execution. Subject to
the above, any proxy may be revoked if an instrument revoking it or a proxy bearing a later date
is filed with the Board of Managers.

4.7 _ Quorum: Adjourned Meetings. The presence, in person or by proxy, of all
Members shall constitute a quorum for the transaction of business at any regular or special
meeting of the Members. If a quorum is not present at a meeting, the Members present shall
adjourn to such day as they shall agree upon by a vote of the Members present who hold a
majority of the Percentage Interests held by the Members who are present. Notice of any
adjourned meeting need not be given if the date, time and place thereof are announced at the
meeting at which the adjournment is taken. At adjourned meetings at which a quorum is present,
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any business may be transacted which might have been transacted at the meeting as originally
noticed. If a quorum is present, the Members may continue to transact business until
adjournment notwithstanding the withdrawal of enough Members to leave less than a quorum,

4.8 Conference Communications. To the fullest extent permitted under the Act, one
or more Members may participate in a meeting by any means of communication through which
all Members participating in the meeting may simultaneously hear each other during the meeting.
For the purposes of establishing a quorum and taking any action at the meeting, Members
participating pursuant to this Section 4,7 shall be deemed present in person at the meeting; and
the place of the meeting shall be the place of organization of the conference telephone
conversation or other comparable communication technique.

4.9  Organization, At each meeting of the Members, the individual chosen by the vote
of the Members present who hold a majority of the Percentage Interests held by the Members
who are present shall act as chair; and the Person whom the chair of the meeting shall appoint
shall act as secretary of the meeting.

4.10 _ Order of Business. The items of business at each meeting of the Members shall be
determined by the unanimous vote of the Members.

4.11 Voting,

(a) Each Member shall have one vote for each one Percentage Interest (1%)
having voting rights registered in his, her or its name on the books of the Company. All
questions at a meeting shall be decided by a majority vote of the Percentage Interests
represented at the meeting at the time of the vote except where otherwise required by the
Act or this Agreement.

(b) No Member shall have any cumulative voting rights.

4.12 _Written Action. Any action that may be taken at a meeting of the Members may
be taken without a meeting if done in writing and signed by all Members

4.13  Certain Actions, The Company shall not take any of the following actions without
the unanimous vote or written consent of all the Members:

(a) Any Reorganization or bankruptcy proceeding under Article 13, or any other
merger or consolidation to which the Company is a party or the acquisition of another
material business or business entity by the Company in any forms;

(b) The authorization or issnance of any additional Percentage Interests as set
forth in Section 5.2;

{(c) The purchase by the Company of any Percentage Interest or an agreement to
do so; provided, however, that the Member whose Percentage Interest is subject to
purchase shall have no vote in such matter;




DOCS5 - 000048

(d) The granting of any material lien, charge or encumbrance upon any of the
Company's assets;

(¢) The borrowing of money or the guaranteeing of the debt of another Person in
any single or related transaction totaling $250,000;

(f) The admission of additional Members pursuant to Section 5.1;

(g) A distribution to Members that is not in proportion to the Members' respective
Percentage Interests pursuant to Section 12.1; and

(h) The amendment of the Certificate of Formation or this Agreement pursuant to
Article 14;

(i) The dissolution of the Company pursuant to Section 13.1(a);
(i) A decision not to distribute Net Cash Flow on an annual basis;

(k) Adoption of the annual operating and capital budgets; provided that in the
event an annual budget is not adopted in a timely manner, the Managers shall
continue to operate the Company on the basis of the last most recently adopted
budget as reasonably modified by the Board of Managers to account for current
circumstances.

Article 5
New Members; Percentage Interests; Certificates

5.1 __Admission of New Members. The Members by their unanimous vote may from
time to time admit additional Members to the Company in addition to transferees who are
admitted as Members pursuant to Article 8.

5.2 Issuance of Percentage Interests. The Members by unanimous vote may issue
additional Percentage Inferests from time to time to existing or new Members. Percentage
Interests may be issued for any consideration, including, without limitation, cash or other
property, tangible or intangible, received or to be received by the Company or services rendered
or to be rendered to the Company.

5.3 No Certificates for Percentage Interests. The Percentage Interests of the Company
shall not be certificated unless otherwise determined by the Board of Managers.
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Article 6
Management and Operation of Company Business

6.1  Authority of the Members. Except as otherwise expressly provided in this
Agreement, no Member shall have any authority to act for, or to assume any obligations or
responsibility on behalf of, or bind any other Member or the Company. Each of the Members
agrees that it shall not represent to any third party with whom such Member is in contact
concerning the affairs or the business of the Company that such Member has any authority to act
for, or to assume any obligations or responsibilities on behalf of, the Company unless expressly
authorized by the Board of Managers.

6.2  Board of Managers. The business and affairs of the Company shall be managed
by or under the authority of the Board of Managers, except as provided in Section 4.13 and as
otherwise required by the Act or this Agreement.

6.3 Number; Qualification: Term of Office; Vote. The initial number of members of
the Board of Managers shall be three (3) (each a "Manager"). Caldera Resources, Inc. or the
Member(s) succeeding to substantially all of its Percentage Interest shall be entitle to elect two
(2) Managers, and Global Gold Mining, LLC or the Member(s) succeeding to substantially all or
its Percentage Interest shall be entitled to elect one (1) Manager. The number of Managers may
be increased or decreased at any time, but only npon the unanimous vote of the Members. Each
of the Managers shall hold office until such Manager's successor shall have been elected, by the
respective Member as set forth above, or until the earlier death, resignation, removal or
disqualification of such Manager. Each Manager shall have one vote in all matters to come
before the Board of Managers.

6.4  TInitial Board. The initial Board of Managers shall consist of the following
individuals:

Vasilios Mavridis
Jacques Arsenault
Van Krikorian

6.5  Place of Meetings. Meetings of the Board of Managers shall be held at the
Principal Office or at such other place as may be agreed by the Managers from timoe to time.

6.6  Regular Meetings. Regular meetings of the Board of Managers may be held on an
annual or other periodic basis as may be determined by the Managers.

6.7 __ Special Meetings. A special meeting of the Board of Managers may be called for
any purpose or purposes at any time by any Manager or by any Member who holds at least a 15
Percentage Interest (15%) and who shall demand such special meeting by written notice given to
the Managers specifying the purposes of such meeting.

6.8  Meetings Held Upon Member Demand, Within five business days after the
Managers receive a valid demand for a meeting of the Board of Managers from a Manager or
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Member, it shall be the duty of the Managers to cause a special or regular meeting of the Board
of Managers, as the case may be, to be duly called and held on notice no later than five business
days after receipt of such demand. If the Managers fail to cause such a meeting to be called and
held as required by this Section 6.7, the Member or Members making the demand may call the
meeting by giving notice as provided in Section 6.10 at the expense of the Company.

6.9  Adjournments. Any meeting of the Board of Managers may be adjourned from
time to time to another date, time and place. If any meeting of the Board of Managers is so
adjourned, no notice as to such adjourned meeting need be given if the date, time and place at
which the meeting will be reconvened are announced at the time of adjournment.

6.10  Notice of Meetings. Unless otherwise required by law, written notice of each
meeting of the Board of Managers, stating the date, time and place and, in the case of a special
meeting, and the purpose or purposes, shall be given at least five days and not more than 30 days
before the meeting to every member of the Board of Managers. A member of the Board of
Managers may waive notice of the date, time, place and purpose or purposes of a meeting of the
Board of Managers. A waiver of notice is effective whether given before, at or after the meeting,
and whether given in writing, orally or by attendance. Attendance by a Manager at a meeting is a
waiver of notice of that meeting, unless the Manager objects at the beginning of the meeting to
the transaction of business because the meeting is not lawfully called or convened.

6.11 Proxies. A Manager may cast or authorize the casting of a vote by filing a written
appointment of proxy with the Board of Managers at or before the meeting at which the
appointment is to be effective. Any copy of the original of such appointment may be filed in lieu
of the original if it is a complete and legible reproduction of the entire original and the filing may
be made by any means of transmission so long as the transmission contains information
sufficient to determine that the Manager authorized such transmission.

6.12  Quorum. The presence of one (1) Manager representing each of the Members
respectively constitutes a quorum for the transaction of business at each meeting of the Board of
Managets.

6.13 Absent Members. A Manager may give advance written consent or opposition to
a proposal to be acted on at a meeting of the Board of Managers. Such consent or opposition to a
proposal shall constitute presence for purposes of determining the existence of a quorum, and
such consent or opposition shall be counted as a vote in favor of or against the proposal and shall
be entered in the minutes or other record of action at the meeting, if the proposal acted on at the
meeting is substantially the same or has substantially the same effect as the proposal to which the
member has consented or objected.

6.14 Conference Communications. To the fullest extent permitted under the Act, any
or all of the Managers may participate in any meeting of the Board of Managers, or of any duly
constituted committee thereof, by any means of communication through which the participating
Managers may simultancously hear each other during such meeting. For the purposes of
establishing a quorum and taking any action at the meeting, Managers participating pursuant to
this Section 6.14 shall be deemed present in person at the meeting; and the place of the meeting
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shall be the place of origination of the conference telephone conversation or other comparable
communication technique.

6.15 Acts of Managers. The Board of Managers shall take action by the affirmative
vote of a majority of the total number of Managers, and any such act shall be deemed to be the
action of the Board of Managers for all purposes of this Agreement and the Act.

6.16  Written Action, Any action which might be taken at a meeting of the Board of
Managers, thereof, may be taken without a meeting if done in writing and signed by the number
of Managers, or committee members, whose presence would constitute a quorum and whose
approval would be sufficient to approve the action at a meeting of the Managers (or such
committee) duly convened. When written action is taken by fewer than all Managers, the Board
of Managers shall notify all Managers of the text and effective date of the action immediately,
Failure to provide the notice does not invalidate the written action.

0.17 _ Compensation. Managers shall not be compensated by the Company for serving
in such capacity, unless the Members, by unanimous vote, determine otherwise. The Company
shall bear the expenses, if any, incurred by each Manager's attendance at meetings of the Board
of Managers and shall reimburse Managers for reasonable out-of-pocket expenses incurred in the
course of providing services for the Company,

6.18 Removal. Any Manager may be removed from office at any time, with or without
cause, by the vote of the Member electing him.

6.19 Officers. The Managers may designate persons, including themselves, to act as
authorized representatives of the Company, with titles such as President, Vice President,
Secretary or Treasurer, and may delegate such authority to said representatives as the Managers
may deem necessary or appropriate.

Article 7
Indemnification, Insurance

1.1 _ General,

(a) To the fullest extent permitted by law, the Company shall indemnify, hold
harmless and the Managers, and their respective Affiliates, directors, officers, employees,
members, managers, partners, shareholders, assigns, representatives and agents
(individually, an "Indemnitee") from and against any and all losses, claims, damages,
liabilities, whether joint or several, expenses (including legal fees and expenses),
judgments, fines and other amounts paid in settlement, incurred or suffered by such
Indemnitee, as a party or otherwise, in connection with any threatened, pending or
completed claim, demand, action, suit or proceeding, whether civil, criminal,
administrative or investigative, and whether formal or informal, arising out of or in
connection with the business or the operation of the Company if:
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(i) The Indemnitee acted in good faith and in a manner he or she
reasonably believed to be in, or not contrary to, the best interests of the Company
and, with respect to any criminal proceeding, had no reasonable cause to believe
that his or her conduct was unlawful,

(ii) The Indemnitee's conduct did not constitute gross negligence,
intentional misconduct, a material breach of the terms of this Agreement or a
knowing violation of law, and

(iii) The Indemnitee's conduct did not involve a transaction from which
the Manager derived an improper personal benefit.

(b) An Indemnitee shall have the right to employ separate counsel in any action as
to which indemnification may be sought under any provision of this Agreement and to
participate in the defense thereof, but the fees and expenses of such counsel shall be at
the expense of such Indemnitee unless (i) the Company has agreed in writing to pay such
fees and expenses, (ii) the Company has failed to assume the defense thereof and employ
counsel within a reasonable period of time after being given the notice required above or
(iii) the Indemnitee has been advised by its counsel that representation of such
Indemnitce and other parties by the same counsel would be inappropriate under
applicable standards of professional conduct (whether or not such representation by the
same counsel has been proposed) due to actual or potential differing interests between
them. It is understood, however, that the Company shall, in connection with any such
action or separate but substantially similar or related actions in the same jurisdiction
arising out of the same general allegations or circumstances, be liable for the reasonable
fees and expenses of only one separate firm of attorneys at any time for all such
Indemnitees having actual or potential differing interests with the Company, unless and
only to the extent the Indemnitees have actual or potential differing interests with each
other,

{c) To the fullest extent permitted by law and subject to Section 7.1 (b), expenses
incurred by an Indemnitee in defending any claim, demand, action, suit or proceeding
subject to this Article 7 shall, from time to time, be advanced by the Company before the
final disposition of such claim, demand, action, suit or proceeding upon receipt by the
Company of an undertaking by or on behalf of the Indemnitee to repay such amount
unless it is determined that such Indemnitee is entitled to be indemnified therefor
pursuant to this Article 7. An Indemnitee shall not be denied indemnification in whole or
in part under this Article 7 merely because the Indemnitee had an interest in the
transaction with respect to which the indemnification applies, if the transaction was not
otherwise prohibited by the terms of this Agreement and the conduct of the Indemnitee
satisfied the conditions set forth in Section 7.1(a).

1.2  No Member Liability, Any indemnification provided under this Article 7 shall be
satisfied solely out of assets of the Company, as an expense of the Company. No Member shall
be subject to personal liability by reason of these indemnification provisions.
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1.3 Settlements. The Company shall not be liable for any settlement of any such
action effected without its written consent, but if settled with such written consent, or if there is a
final judgment against the Indemnitee in any such action, the Company agrees to indemnify and
hold harmless the Indemnitee to the extent provided above from and against any loss, claim,
damage, liability or expense by reason of such settlement or judgment.

7.4 _ Insurance. The Company may provide “directors and officers” liability insurance
for the Managers in such amounts and with such other terms and conditions as are reasonable for
a Company of its size engaged in its field of endeavor.

7.5  Amendments. Any amendment of this Article 7 shall not adversely affect any
right or protection of an Indemnitee who was serving at the time of such amendment or repeal,
and such rights and protections shall survive such amendment or repeal with respect to events
that occurred before such amendment or repeal,

Article 8
Transfers

8.1  Registration, Transfer and Exchange. The Company shall keep at the Principal
Office an original copy of this Agreement in which the Board of Managers shall reflect all
transfers of outstanding Percentage Interests on successive amendments of Schedule A that are
made pursuant to Article 14; provided, however, that the Board of Managers shall not reflect on
Schedule A any transfer that is not made in compliance with this Article 7. The Company may
treat any Person in whose name Percentage Interests are recorded on Schedule A to this
Agreement as the absolute owner of such Percentage Interests. The Board of Managers shall
deliver a copy of each amendment of Schedule A to each Member promptly after each
amendment.

8.2  Restriction on Transfers. In addition to any restrictions imposed by the federal
securities laws and any applicable state securities or "blue-sky" laws, no Member may transfer
all or any part of any Percentage Interest, whether for consideration or not, and no transferee
thereof shall have any rights in the Company or be or have any rights as a Member with respect
to all or any part of any such Percentage Interest attempted to be transferred, and any such
attempted transfer of all or any part of a Percentage Interest shall be entirely null and void, unless
() the transferee is a business entity under control of, or with common control with , an existing
Member or (b) Members holding at least a majority of the Percentage Interests that are held by
non-transferring Members consent to the transfer and the admission of such transferee as a
Member and (c) the transferor and the transferee comply with the provisions of Section 7.4.

8.3 Transfer by Legal Process. Upon any involuntary transfer of all or any portion of
the Percentage Interest of a Member pursuant to a levy of execution, foreclosure of pledge,
garnishment, attachment, divorce decree, bankruptcy or other legal process (or by operation of
law resulting from the death, disability, liguidation, dissolution or winding-up of a Member),
such Member shall cease to be a Member with respect to any Percentage Interest so transferred,
and the transferee shall have no right to become a Member or vote in any Company matters
unless admitted by the affirmative vote of Members who hold at least a majority of the




DOCS5 - 000054

Percentage Interests (other than the Percentage Interest so transferred), and subject to compliance
with the provisions of Section 7.4. If the transferee does not become a Member, the transferee
shall be merely an assignee with the rights described in Section 16-702(b) of the Act.

8.4 _ Conditions to Permitted Transfers. No transfer otherwise permitted by any
provisions of this Agreement shall be valid unless and until the following conditions are satisfied
(any of which may be waived by the Board of Managers in its discretion):

(a) The transferor and transferee shall execute and deliver to the Company such
documents and instruments of conveyance as may be necessary or appropriate in the
opinion of counsel to the Company to effect such transfer and confirm the agreement of
the transferee to be bound by the provisions of this Agreement; provided, however, that
in the case of a transfer of Percentage Interests at death or involuntarily by operation of
law, the transfer shall be confirmed by presentation to the Company of legal evidence of
such transfer, in form and substance satisfactory to counsel of the Company.

(b) Except in the case of a transfer of Percentage Interests at death or involuntarily
by operation of law, where no opinion of counsel is required, the transferor shall furnish
to the Company an opinion of counsel, which counsel and opinion shall be satisfactory to
the Company, to the effect that:

(i) The transfer will not cause the Company's status as a partnership to
terminate for federal income tax purposes under Code Section 707 or cause the
Company to be treated as a "publicly traded partnership" within the meaning of
Code Section 7704;

(i) The transfer is exempt from all applicable registration requirements
and such transfer will not violate any applicable federal and state laws regulating
the transfer of securities; and

(iii) The transfer will not cause the Company to be deemed to be an
"investment company" under the Investment Company Act of 1840.

(c) The transferor and transferee shall furnish the Company with the transferee's
taxpayer identification number, sufficient information to determine the transferee's initial
tax basis in the Percentage Interest transferred and any other information reasonably
necessary to permit the Company to file all required federal and state tax returns and
other legally required information statements or returns. The Company shall not be
required to make any distribution otherwise provided for in this Agreement with respect
to any transferred Percentage Interest until it has received such information.

(d) The transferee shall reimburse the Company for all costs and expenses
reasonably incurred by the Company in connection with such transfer including, without
limitation, legal fees and costs of the preparation, execution, filing or publishing of any
amendment to the Certificate of Formation or this Agreement.
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8.5 Resignation, No Member shall be entitled to resign, retire or otherwise withdraw
from the Company before the dissolution and winding up of the Company pursuant to Article 13.
without the consent of the other Members who hold a majority of the Percentage Interests held
by the other Members.

Article 9
Books of Account; Reports and Fiscal Matters

9.1 __ Books; Place: Access. The Managers shall maintain books of account on behalf of
the Company at the Principal Office or such other place as they may designate. All Members
shall at all reasonable times have access to and the right to inspect the same.

9.2 __ Financial Information. The Managers shall cause to be prepared and delivered to
each of the Members summary financial information with respect to each of the first three
quarters of each Fiscal Year. Such quarterly financial information shall be provided to the
Members not later than 45 days following the end of each quarter of the Fiscal Year, The
Managers shall also cause to be prepared and delivered to each of the Members an annual
financial report that shall describe in reasonable detail the financial and business activities of the
Company and include the financial statements of the Company for the previous Fiscal Year.
Such annual financial report shall be provided to the Members not later than 80 days after the
close of each Fiscal Year and shall not be audited unless the Board of Managers otherwise
decides.

9.3 _ Tax Information. Within 80 days after the close of each Fiscal Year, all necessary
tax information shall be transmitted to all Members.

9.4 Tax Elections and Accounting, The Board of Managers, in consultation with the
Company's tax advisers, shall make or refrain from making any elections required or permitted to
be made by the Company under the Code and shall choose the Company's tax accounting method
from all available tax accounting methods. The Board of Managers may, at the time and in the
manner provided in Treasury Regulations Section 1.754-1(b), cause the Company to elect
pursuant to Code Section 754 to adjust the basis of the assets of the Company in the manner
provided in Code Sections 734 and 743.

9.5  Tax Matters Partner. Until Caldera Resources Inc. resigns, is removed, or ceases
to be a Member, it shall act as the tax matters partner (the "TMP"), as such term is defined in
Code Section 6231(a)(7), and the TMP is authorized to and shall represent the Company in
connection with all examinations of the Company's affairs by tax authorities, including resulting
administrative and judicial proceedings. The Members and the TMP shall use all reasonable
efforts to comply with the responsibilities outlined in Code Sections 6222 through 6231
(including any Treasury Regulations thereunder and any successor or amendatory provisions
thereto for which a tax matters partner is designated). Members holding a majority of the
Percentage Interests outstanding may remove the TMP at any time or the TMP may resign as
TMP at any time, and such resignation or removal shall become effective upon the appointment
of a successor TMP in the manner required by applicable Treasury Regulations. The successor
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TMP shall be determined by the vote of Members holding a majority of the Percentage Interests
outstanding.

9.6 Required Records. The Board of Managers shall maintain at the Principal Office
the information and records that the Members are entitled to obtain from the Company pursuant
to Section 16-305(a) of the Act. Each Member shall have the absolute right, upon written
demand, to examine and copy, in person or by a legal representative, at any reasonable time, and
the Company shall make available within ten days after receipt by the Board of Managers of the
written demand, all documents referred to in the preceding sentence.

Article 10
Capital

10.1  Initial Capital Contributions. On the Effective Date, Members shall make the
Capital Contributions indicated opposite their respective names on Schedule A, In exchange for
such Capital Contributions, the Members shall receive the Percentage Interests set forth opposite
their respective names on Schedule A,

10.2  No Right to Return of Contribution. No Member shall have the right to the
withdrawal or to the return of his, her or its Capital Contribution, except upon the dissolution and
liquidation of the Company pursuant to Article 13.

10.3 _ Additional Capital Contributions, Subject to the terms of the Joint Venture
Agreement executed by the initial Members concurrent herewith, if the Members, by unanimous
vote, at any time or from time to time determine that contributions to the capital of the Company
are necessary to the conduct of the Company's activities, each of the Members shall promptly
make a cash contribution to the capital of the Company equal to that Member's share (determined
in proportion to the number of Percentage Interests held by each Member) of such additional
funds.

104 Loans to the Company: No Interest on Capital. The Members may, but are not
obligated to, make loans to the Company from time to time, as authorized by the Board of
Managers, Any such loans shall not be treated as Capital Contributions to the Company for any
purpose under this Agreement nor entitle such Member to any increase in its share of the profits
and losses and distributions of the Company, but the Company shall be obligated to such
Member for the amount of any such loans pursuant to the terms thereof, as the same are
determined by the Board of Managers and such Member. Interest with respect to the outstanding
amount of any loans made by a Member to the Company shall accrue and be payable at such
times and at such rate as is determined by the Board of Managers and such Member. All
scheduled principal and interest payments with respect to any loans from a Member to the
Company pursuant to this Section 10.4 shall be repaid before any distributions to any Members
pursuant to Section 12.1, Section 12.2, or Section 13.2(d). No interest shall be paid on any
Capital Contribution to the Company or on any balance in any Capital Account,

10.5 _ Creditor's Interest in the Company. No creditor who makes a loan to the Company
shall have or acquire at any time as a result of making the loan any direct or indirect interest in
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the profits, capital or property of the Company, other than such interest as may be accorded to a
secured creditor. Notwithstanding the foregoing, this provision shall not prohibit in any manner
whatsoever a secured creditor from participating in the profits of operation or gross or net sales
of the Company or in the gain on sale or refinancing of the Company, all as may be provided in
its loan or security agreements,

10.6 _Capital Accounts. A separate Capital Account ("Capital Account”) shall be
maintained for each Member in accordance with Code Section 704 and Treasury Regulations
Section 1.704-1(b)(2)(iv). The Board of Managers shall increase or decrease the Capital
Accounts in accordance with the rules of such regulations including, without limitation, upon the
occurrence of any of the events specified in Treasury Regulations Section 1. 704-1(b)(2)(iv)(f).
The Board of Managers' determination of Capital Accounts shall be binding upon all parties.

Article 11
Allocation of Profits and Losses

11.1 Capital Account Allocations.

(a) The Profits or Losses of the Company shall be allocated among the Capital
Accounts of the Members with respect to each Fiscal Year as of the end of such Fiscal
Year in the proportion that the Percentage Interest held by each Member bears to the
Percentage Interests held by all Members. Unless otherwise provided in this Agreement,
every item of income, gain, loss and deduction entering into the computation of Profits or
Losses shall be allocated to the Members in the same proportions as the allocation of
Profits or Losses for that period.

(b) Notwithstanding Section 11.1(a), the Board of Managers shall not allocate any
item of loss or deduction to a Member that would cause or increase a deficit balance in
such Member's Capital Account in excess of any limited dollar amount of such deficit
balance that such Member is obligated to restore as of the end of any Fiscal Year, taking
into account the amounts and adjustments set forth in Treasury Regulations 1.704-
1(b)(2)(ii)(d)(4)-(6) and shall make special allocations to the Profits or Losses of the
Company among the Members as necessary to cause the allocations under this Section
12.1 to be respected under Code Section 704(b) and Treasury Regulations Section 1.704-
1(b)(1). The Board of Managers shall, to the extent possible and in whatever manner it
deems appropriate, make subsequent curative allocations of other items of income, gain,
loss and deduction to offset any such special tax allocations.

{c) Allocations under this Section 11.1 are intended to meet the alternate test for
economic effect under Treasury Regulations Section 1.704-1(b)(2)(ii)(d) and, with
respect to any allocations of nonrecourse deductions, are intended to meetl the
requirements of Treasury Regulations Section 1.704-2(e). A "qualified income offset," a
"minimum gain chargeback," each as defined in the Treasury Regulations, and any such
other provision that is necessary to cause the allocations under this Section 12.1 to meet
such test and requirements are incorporated by reference into this Agreement.
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(d) The Board of Managers' determination of allocations shall be binding upon all
parties,

11.2 Tax Allocations. The Board of Managers shall allocate the items of income, gain,
loss and deduction of the Company for federal income tax purposes among the Members in the
same manner that such items are allocated to the Members' Capital Accounts.

11.3  Tax Credits, All tax credits shall be allocated among the Members in accordance
with applicable law.

114 Code Section 704(c) Allocations. In accordance with Code Section 704(c),
income, gain, loss and deduction with respect to any property contributed to the Company shall,
solely for tax purposes, be allocated among the Members so as to take account of any variation
between the adjusted basis of such property to the Company for income tax purposes and its
book value for Capital Account purposes, in the same manner as such variations are treated
under Code Section 704(c). Any elections or other decisions related to such allocations shall be
made by the Board of Managers in any manner that reasonably reflects the purpose and intention
of this Agreement. Allocations pursuant to this Section 11.4 are solely for purposes of federal,
state and local taxes and shall not affect, or in any way be taken into account in computing, any
Member's Capital Account or share of income, gain, loss or deduction pursuant to any provision
of this Agreement.

11.5 Varying Interests During Fiscal Year, In the event of any changes in Percentage
Interests during a Fiscal Year, all Profits and Losses from operations of the Company during
such Fiscal Year, using such methods of accounting for depreciation and other items as the
Board of Managers determines to use for federal income tax purposes, shall be allocated to each
Member based on its varying interest in the Company during such operating year in accordance
with Code Section 706. 'The Board of Managers shall determine in accordance with Code Section
706 whether to prorate items of income and deduction according to the portion of the Fiscal Year
for which a Member held Percentage Interests or whether to close the books on an interim basis
and divide such operating year into two or more segments.

Article 12
Distributions

12.1  Operating Distributions. Subject to Section 4.13(j), the Board of Managers shall
distribute Net Cash Flow to the Members in proportion to their respective Percentage Interests at
least annually.

12.2 _ Distributions for Tax Liabilities. Subject to the limitations on distributions in
Section 12.3, the Company shall make the following distributions to cover Member tax
liabilities:

(a) The Company shall make distributions of money to each Member in amounts
that the Board of Managers considers reasonably sufficient to enable such Member to pay
the federal, state and foreign income taxes on the income and gain (net of any cumulative
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tax benefits produced for the Members by the Company's losses, deductions, and credits)
that passes through the Company to the Members under the applicable provisions of the
Code (the "T'axes on Pass-Through Income").

(b) The amount distributed to each Member shall be determined by the Board of
Managers using a good faith approximation of the Taxes on Pass-Through Income
applicable to each Member,

(c) The Company shall make the distributions required above in a timely manner
to allow the tax attributable to the income passed through the Company to any Member to
be paid on an annual basis or on a quarterly basis as necessary for the Member to pay any
estimated taxes due with respect to such income.

(d) All distributions to a Member made pursuant to this Section 12,2 shall reduce
the amount of the next succeeding distribution or distributions that would otherwise have
been distributed to such Member pursuant to Section 12.1 and Section 13.2.

12,3 Limitations on Distributions. Notwithstanding any provision to the contrary in
this Article 12:

(a) All distributions made in connection with the liquidation and winding up of
the Company shall be made in the manner provided in Section 13.2.

(b) No distribution shall be made that would result in a violation of Section 16-
607 of the Act,

Article 13
Dissolution and Liquidation

13.1 Events Causing Dissolution, The Company shall be dissolved only upon the
occurrence of any of the following events:

(a) The written agreement of all Members; or

(b) The final decree of a court that dissolution is required under applicable law.

13.2. Liquidation and Winding Up. If the Company is dissolved pursuant to Section
13.1, the Company shall be liquidated and the Managers (or other Person or Persons designated
by the Managers or by a decree of court) shall wind up the affairs of the Company. The
Managers or other Persons winding up the affairs of the Company shall promptly proceed to the
liquidation of the Company and, in settling the accounts of the Company, the assets and the
property of the Company shall be distributed in the following order of pricrity:

(a) To the payment of all debts and liabilities of the Company in the order of
priority as provided by law (other than outstanding loans from a Member),
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(b) To the establishment of any reserves deemed necessary by the Managers or
the Person winding up the affairs of the Company for any contingent liabilities or
obligations of the Company;

(c) To the repayment of any outstanding loans from Members to the Company,
pro rata in proportion to the amounts owed to such Members; and

(d) The balance, if any, to the Members pro rata in accordance with their positive
Capital Account balances, after giving effect to all contributions, distributions, and
allocations for all periods.

13.3 No Deficit Restoration Obligation. If any Member has a deficit balance in its
Capital Account (after giving effect to all contributions, distributions and allocations for all fiscal
periods including the fiscal period during which the liquidation occurs), such Member shall have
no obligation to make any contribution to the capital of the Company with respect to such deficit,
and such deficit shall not be considered a debt owed to the Company or to any Person for any
purpose whatsoever.

Article 14
Amendment

The Certificate of Formation and this Agreement may be amended by an instrument in
writing signed by all Members. No provision of this Agreement (other than Schedule A as
described below) may be modified, amended, waived or terminated except as provided in the
preceding sentence. No course of dealing between the parties will modify, amend, waive or
terminate any provision of this Agreement or any rights or obligations any party under or by
reason of this Agreement. Notwithstanding the foregoing, the Board of Managers shall amend
Schedule A, without having to obtain the consent of any Member, as appropriate to reflect
accurately any transfers of Percentage Interests, issnances of new Percentage Interests and
admissions of new Members that are effected in accordance with this Agreement. The Board of
Managers shall promptly deliver a copy of any such amendment to each Member, provided that,
a failure of the Board of Managers to deliver a copy of any amendment to the Members shall not
invalidate such amendment.

Article 15
Representations, Warranties of the Members

Each of the Members represents and warrants as of the Effective Date to each of the other
Members and the Company as follows:

(a) The Percentage Interest being acquired by such Member is being purchased
for such Member's own account and not with a view to, or for sale in connection with,
any distribution or public offering thereof within the meaning of the Securities Act of
1933, as amended (the "Securities Act'). Such Member understands that such Percentage
Interest has not been registered under the Securities Act or any state securities laws by
reason of its contemplated issuvance in a transaction exempt from the registration and
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prospectus delivery requirements thereof and that the reliance of the Company and others
upon such exemptions is predicated in part by the representations and warranties of such
Member contained in this Agreement.

(b) Such Member has the requisite power and authority (whether corporate or
otherwise) and legal capacity to enter into, and to carry out its obligations under, this
Agreement,

(c) The execution and delivery by such Member of this Agreement and the
consummation by such Member of the transactions contemplated by this Agreement have
been duly authorized before the Effective Date by all necessary action on the part of such
Member.

(d) This Agreement has been duly executed and delivered by such Member and
constitutes a valid and binding obligation enforceable against such Member in
accordance with its terms.

(e) Such Member is not subject to, nor obligated under, any provision of (i) any
agreement, arrangement or understanding, (ii) any license, franchise or permit or (iii) any
law, regulation, order, judgment or decree that would be breached or violated, or in
respect of which a right of termination or acceleration or any encumbrance on any of
such Member's assets would be created, by such Member's execution, delivery and
performance of this Agreement or the consummation of the transactions contemplated by
this Agreement, except for such agreements as to which a Member has previously
obtained the consent of the other party or parties thereto.

(f) No authorization, consent or approval of, waiver or exemption by, or filing or
registration with, any public body, court, third party or authority is necessary on such
Member's part, which has not previously been obtained by such Member for the
consummation of the transactions contemplated by this Agreement,

(g) No Person has or will have, as a result of any act or omission by such Member
any right, interest or valid claim against the Company or any other Member for any
commission, fee or other compensation as a finder or broker, or in any similar capacity,
in connection with the transactions contemplated by this Agreement.

Article 16
Miscellaneous Provisions

16.1 Entire Agreement, This Agreement (including the exhibits, schedules and other
documents referred to in this Agreement) contains the entire understanding among the Members
with respect to the subject matter of this Agreement and supersedes any prior understandings,
agreements or representations, written or oral, relating to the subject matter of this Agreement.




DOCS5 - 000062

16.2  Counterparts, This Agreement may be executed in separate counterparts, each of
which will be an original and all of which taken together shall constitute one and the same
agreement, and any party hereto may execute this Agreement by signing any such counterpart.

16.3 _ Severability. Whenever possible, each provision of this Agreement shall be
interpreted in such a manner as to be effective and valid under applicable law but if any
provision of this Agreement is held to be invalid, illegal or unenforceable under any applicable
law or rule, the validity, legality and enforceability of the cther provisions of this Agreement will
not be affected or impaired thereby.

16.4 Successors and Assigns. This Agreement shall be binding upon the permitted
transferees, successors, assigns and legal representatives of the parties to this Agreement.

16.5 Notices. All notices and other communications relating to this Agreement will be
in writing and will be deemed to have been given when personally delivered, or delivered by
facsimile or electronic submission (confirmed as having been sent on the sender’s machine), or
five Business Days following delivery to a reliable international courier. All notices to the
Company shall be addressed to its Principal Office. All notices to a Member shall be addressed
to such Member's address set forth in the records of the Company or to such other address as has
been designated by such Member to the Company.

16.6  Headings. The headings and any table of contents contained in this Agreement
are for reference purposes only and shall not in any way affect the meaning or interpretation of
this Agreement.

16,7 References. References to Sections, Exhibits, Schedules and like references are to
Sections, Exhibits, Schedules and the like of this Agreement unless otherwise expressly
provided.

16.8  Governing Law. All matters relating to the interpretation, construction, validity
and enforcement of this Agreement shall be governed by the internal laws of the State of New
York, USA, without giving effect to any choice of law provisions thereof.

16.9  Third Party Benefit. Nothing in this Agreement, express or implied, is intended to
confer upon any Person not a party to this Agreement any rights, remedies, obligations or
liabilities of any nature whatsoever; provided, however, that the Indemnitees shall, as intended
third-party beneficiaries thereof, be entitled to the enforcement of Article 7, but only insofar as
the obligations sought to be enforced thereunder are those of the Company.

16.10 _Additional Actions and Documents. The parties agree to execute and deliver any
further instruments or perform any acts that are or may become necessary to carry on the
Company created by this Agreement or to effectuate its purposes.

16.11 _ Specific Performance. The Members agree that it is impossible to measure in
money the damages that would accrue to any Member or the Company by reason of a failure to
perform any of the obligations under this Agreement, including the provisions of Article 8,
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Therefote, if any Member brings -auy astion or- procccdmg to cnforce the pmvlsiohs of thm
A,greenwnl, any Peeson (mclu:hng the Company) ngainst whom s et iy
bruught waives the. claim or defense that such, phrly hag an sdcquate remedy of law, ;md such
Person:shatl Dot urge in any suuh getion or pruceedmg the clmm or defense that sich remedy al ,

law oxists,

16, [2 Waiver of Partition, Each Member isrevocably walves any and. nll rghts that he,
gh, o7 il sy have to mmntam on action for partition of any of ihe. Compauy s properdy.

‘ ms, All pronouns ahall be deemed to refer to the maswhui;, feumﬂne
nf:uter, amgular or plurn] 8% lhc identity of the antqctdcnf may Tequire,

l@umgm ), Any claim ot dispule arising humunder (including nny Jssue s Lo the
arbitmbnxty |hmof :md any ladm for imlermﬁﬁcmw' hereunder) ‘shal :

New York City metmpuman ama, “In accordancé with the Commercial Arbitration Rules then
obiaining of the Americhn Arbitration Association. Bach party shall, no Iater than filieon (15)
days beforc the date set for hearing, provide fo the other parlies and to.the arbitralor & copy oFal
documonts that the parly infends to submit al the hearing and & Jist of all persons that party
mtcmis {0 call at the hearing, unless the arbitrator shall permit othenwiso in his sole diseretion,

or. may adopt such procedures as he shall deem sppropriate to achieve a fulr, prompt
ost-cifective resull. “The award rendered in such arbitration may pmvidn fur equltah]e
s. an accmmlmg nndfor mimbnrtemmi for altomcy« , fccountants’, consoltants®
s or the fees, 0 : , Tho! awnrd shall be ﬁmﬂ ‘and

1

lon spect thercto, y propriale _

Inary mhmchm:. atiachmeat or Simﬂm‘ reinedy bln‘ lo it i oid of thy a:bilml on
pmceed}ug provided for hefein, “This provision shall not prociude the impleading or joining of -
ong of the partics herefo by another party in sn action browght by @ third party, ‘I ihe ¢vent the
total amount 1n contraveisy, molnding (not nét of) any - mcritariuus wumuciahn, execeds
$1,000,000, the arbitration shall be hield before a panel of three mdependem arbitrators (nene
smgle-pany appointed )

IN WITNESS WHEREOF, the undemgncd havé exceuted this Agreement us of the
Lﬂemwmté,

(ALDERA RESOURCES, INC, GLOBAL GOLD MINING, LLC

By: %/ﬂx]ﬂ&fg‘%

VﬂsilB{Mm dig : Vf_lﬂ Kﬁkoﬂa“
Munoger
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, ‘EXHIBIT §
'STATE OF DELAWARE

LlM ITED LIABILITY COMPANY
CI’-RTIFICATE OI' I”ORMATIGN

* Firsti  The m‘ame'uf!hé l'miite'd liability company is Mining Compaiy, LLC,

. Second The uddn:ss ofits mglslered office in the State of Delaware is 2711
Cemcrwl!e Road, Suite. 400 in the f'nly of! Wslmmgmn. Delaware 18707,

‘The name of its Regis_lctc_:k_l -A_gcm al,sm_ih address is;
: 'C_orpgmli'on‘ Service Company

1n Witness Whereof, the undersigned ha has executed this Certificate of Fomation uf Mﬂl]an*
Cilder Mlmng Cgmpany. LLC lhlS ag day of March 2010, ’

L By LAt
- Adthorfzed Peison
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SCHEDULE A

Name of Member: Capital Contribution;
Caldera Resources, Inc. $55

1100 de 1a Gauchetiere West

Suite 900

Montreal, Quebec H3B2S2

CANADA

Global Gold Mining, LLC $45
c/o Global Gold Corporation

45 East Putnam Avenue

Greenwich, CT 06830

USA
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Percentage Interest:

55%

45%
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APPENDIX IV
NET SMELTER ROYALTY

Global Gold Corporation (“Global Gold”) will hold a 2.5% NSR on metals production on the
Northern Zone. The 1% of the NSR can be purchased by Caldera for payment of $2,000,000.

Global Gold will hold a 1% NSR on metals production in the Central Zone.

Caldera has the right of first refusal to purchase the NSR on the Northern Zone held by
Gilobal Gold.

With respect to all royalties payable, Caldera and /or the JVC shall cause Marjan Mining
to pay and Matjan Mining shall pay to GGM a net smelter returns (“NSR”) preduction
royalty from all minerals and mineral containing product produced from the Property
after the date hereof (“Royalty”). This Royalty shall be paid quarterly, and shall be
accompanied by (i) a statement summarizing the computation of NSR and (ji) copies of
any and all original settlement statements issued by each buyer for their purchase of the
products. The settlement statements shall include the total weight of product purchased;
the contained payable elements within the product; the market prices of the elements;
deduction of all processing and penalties; and the total amount due to be remitted to the
seller on a provisional and final settlement basis. The quarterly Royalty payments will be
provisional and subject to adjustment at the end of each calendar year. The term “NSR”
as used herein shall mean the full value received from any buyer for any and all products
sold from the Property, reflective of the point of sale after deductions for all of the
following charges from third parties, if any: custom smelting costs, treatment charges and
penalties including, but without being limited to, all actual charges, costs, deductions, and
penalties for the treatment, tolling, or smelting of the Products and all costs and charges
associated therewith, such as costs and charges with respect to handling, weighing,
sampling, assaying and marketing, as well as presentation charges, referee’s fees and
expenses, after said Products leave the processing facility on or near the Property; and
production, value-added tax, excise, sales, and any other similar taxes or fees (excluding
income taxes) paid to any lawful taxing authority on Products mined from the Property.
Upon reasonable notice and within no less than thirty days from such notice but no more
than two times per year, GGM shall be entitled to inspect and audit production and sales
records from the Property.

Verification and Disputing of Net Smelter Return Royalty: The Owner may verify
and contest the Operator’s calculation of Net Smelter Return Royalty during a period of
sixty days (60) following receipt of the annual statement of Net Smelter Return Royalty.
The Operator shall maintain adequate records, which shall be made available to the
Owner during said six (6) month period to enable the Owner to verify the correctness of
the Operator’s calculation of the Net Smelter Return Royalty, If the Owner disputes, in
writing, the correctness of the Operator’s determination of Net Smelter Return Royalty,
the determination of whether an entry has been property categorized or calculated shall
be finally made by an independent auditor to be appointed by the Operator. If the Owner
does not dispute, in writing, the correctness of the Operator’s determination of Net
Smelter Return Royalty within six (6) months following the delivery of an annual
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statement, such annual statement shall be deemed to be correct and the Owner shall
waive all of its right to challenge said annual statement,

Assignment: The Owner shall have no right, title or interest in the PROPERTY other
than the rights granted herein, The Net Smelter Royalty shall be binding on any
successor to the Operator and on any assignee or purchaser of the PROPERTY. The
Owner may not assign its rights under this Net Smelter Royalty to any person without the
prior written approval of Caldera Resources Inc.,, which approval shall not be
unreasonably withheld,

Repurchase and Right of First Refusal: Caldera Resources Inc. shall have (i) the right
of first refusal to purchase the Net Smelter Return Royalty on the Central Zone; (ii) the
right of first refusal to purchase the Net Smelter Return Royalty on the Northern Zone;
and (iii) the right to pay $2,000,000 to Global Gold Corporation so as to purchase 1% of
the Net Smelter Return Royalty on the Northern Zone, so that after such payment, GGM
shall remain the owner of a 1.5% Net Smelter Return Royalty on the Northern Zone.
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RESOLUTIONS ADOPTED BY WRITTEN CONSENT OF THE MEMBER
OF
MARJAN-CALDERA MINING, LLC
IN LIEU OF AN ORGANIZATIONAL MEETING

The undersigned, being the Members of MARJAN-CALDERA MINING, LLC, a
Delaware Limited Liability Company (the “Company”), hereby adopt the following resolutions
and takes the following action by written consent in lieu of a meeting.

RESOLVED, that execution and filing of the Certificale of
Formation (copy attached) and all of the acts taken in connection
with the formation of the Company, be and the same hercby fre
approved, ratified and adopted.

RESOLVED, that the specimen form of membership certificate
presented to the undersigned and annexed hereto be and the same
herchy is approved and adopted as the form of centificate 1o
represent membership in the Company.

RESOLVED, that the fiscal year of lhe Company shall end on 1he

= Fhst<day-of Becemberin-eacheyear:

RESOLVED, that a membership certificate be issued to the
members réflecting their ownership interests in the Company

RESOLVED, that the form of seal embossed in the margin of this
resolution shall be the seal of the Company, but that no seal shall
be required to cvidence the execution of any agrcement or
instrument or as a prerequisitc to the enforceability of any
agreement or instrument, unless the placement of a Company seal
Is a specific statutory requirement in order to make the agreement
or instrument binding upon the Company.

RESOLVED, that the form, terms and provisions of the Joint
Venture Agreement and Opemating Agreement in the form
presented o the undersigned (copics altached) be and the same
hereby are ratified, confirmed and ndopted, and that the same shall
take cffec! upon their exccution by the members named above and
as of Junc 18, 2010,
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RESOLVED, that the members shall have the ownership interests
in the Company in accordance with the terms of the Operating and
Joint Venture Agreements,

RESOLVED, that the Board of Managers of the Company is
comprised of Vasilios Mavridis, Jacques Arsenault and Van Z.
Krikorian.

RESOLVED, that the Company open bank accounts at such the
financial institutions as the Board of Managers may from time to
time designate, the execution of the standard form or resolutions of
such institution constituting conclusive evidence of such
determination,

RESOLVED, that unless otherwise provided in the Opemling
Agreement, as the same may be amended from time to time, the
signature of 8 Manager shall be required to issue checks upon such
accounts or 1o make withdrawals,

RESOLVED, thal Vasilios Mavridis be and is hereby named as
President of the Company pursuant to the terms of the LLC
Agreciment,

RESOLVED, that Vasilios Mavridis be and is hereby named ns the
representative of the Company in its capacity s sole shareholder
of its wholly-owned subsidiary Marjan Mining LLC of the

“RepublicafAfiena

RESOLVED, that the Company adopts the Marjan-Caldera Code
of Business Conduct and Ethics attached hereto.

RESOLVED, that this consent may be executed in one or more
counterparts, all of which shall constitute one and the same
instrument,

Dated: Greenwich, CT
as of June 18, 2008

Caldera Resources, Inc. Global Gpld Mining, LL.C
; <
¢ 4
By:_/) / By:/ / 155 (——
Vasitos Mayridis, President and CEO Van Z. Krikorlan, Manager
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Delaware ...

The First State

I, JEFFREY W. BULLOCK, SECRETARY OF STATE OF THE STATE OF
DELANARE, DO HEREBY CERTIFY THE ATTACHED IS A TRUE AND CORRECT
COPY OF THE CERTIFICATE OF FORMATION OF "MARJAN-CALDERA MINING,
LLC", FILED IN THIS OFFICE ON THE FIRST DAY OF APRIL, A.D. 2010,

AT 11:41 O'CLOCK A.M.

Jeffrey W Bullock, Secretary of State
AUTHENTYCATION: 7909165

DATE: 04-05-10

4806805 8100

100342146

You may verify this certificate online
at corp.delavare.gov/auvthvar.shinl



http://C0Tp.dalawar4.gov/authvar.Bhtjal
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State of Delaware
Secre of State

Division o Cbmorations
Delivered 12:03 04/01/2010
ettt st
STATE of DELAWARE
LIMITED LIABILITY COMPANY
CERTIFICATE of FORMATION

First: The name of the limited liability company is
MARJAN-CALDERA MINING, LLC

Second: The address of its registered office in the State of Delaware js 2711 Centerville
Road, Suite 400 in the City of Wilmington,

Zip code 19808. The name of its Registered agent at such address is Corporation
Service Company.

Third: (Use this paragraph only if the company is {o have a specific offcctive date of
dissolution; “The latest dae on which the limited liability company is 10 dissolve is
'”)

Fourth: (Insert any other matters the members detenmine to include herein.)

In Witness Whereof, the undersigned have executed this Cenrtificate of Formation this
22nd day of March, 2010,

RSO

By:

i orized Person *:)
Name: J IQ avridis




DOCS5 - 000072
EXHIBIT “B”

E-mail from Van Krikorian of October 7, 2010 re: Termination
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e
G m a l l Bill Mavridis <bmavridis@calderaresources.com>

by Caxnghy

——— e e —

EE: Caldera JV Termi';étid;

Van Z, Krikorian <vkrikorian@globalgo!dcorp.com> 7 October 2010 18:40
To: John Mavridis <jmavridis@newhouseccunsel.com>

Ce: tsharinn <tsharinn@harrisbeach.com>, "Blll (Vasilios) Mavridis" <bmavridis@calderaresources.com>, Mark Billings
<mark@atwaterfin.com>, "Drury J. Gallagher® <dgallagher@globalgoldcorp.com>, nick@vanickproperties.com,
Ihague@fblrd.com, Ashot Boghosslan <aboghossian@ggm.am>, Jan Dulman <jdulman@globalgoidcorp.com>,
borr@bactech.com, lwoods@sunsetcovemining.com, geostever@hotmail.com, Harry Gilmore <Gtloak@aol.com>

1. The Ministry does not have a record of a notice of termination to MCM only because MCM was not the
license holder—you wrongfully left that in Global's name so we are responsible, Mark Billings' letter dated
September 24, 2010 repeated what we had anticipated-- that rather than abiding by the Armenian mining
license terms as required in our Joint Venture Agreement (see for example Section 6) Caldera has moved to
avoid those cobligations and has admitted that it is unable to meet those obligations, triggering the non-
performance consequences of Section 5 of the Joint Venture Agreement. Contrary to your assertions,
Caldera was clearly aware of those mining license obligations, not only from the terms of the license which
Caldera explicitly agreed to maintain and from our SEC filings you reviewed but also from Caldera's explicit
email exchanges during due diligence (some of which | shared with Mark and attach here as | forwarded to
you yesterday for the others' reference and fo correct the misrepresentations you have made in the past
including In the letter from Mark). Piease immediately provide the name of the Armenian officlal you ciaim
told you that no notice of termination was sent, in any event. In the past, including In Mark's letter, you
represented that an official had okayed your changing the terms of the license and our agreement—we
asked for the identity of that officlal then and still have no answer.

Your own records in Armenla, which you have refused to turn over despite multiple requests, and our prior
email exchanges establish Caldera's illegal behavior at the State Registry—this has been explained to you
several times only to be met with blind repetition of conclusory claims of hon-violation. The matter is now
with the police and prosecutors in Armenia, with whom we are cooperating. Caldera commitied a crime,
actually more than one-—you know it, we now know it, and the authorities know it. Global has paid a price
for a zero folerance policy on corruption and not behaving as Caldera did and has a hard fought and
valuable reputation for it in country—it will not be compromised by Caldera, Your pretending innocence and
gamesmanship such as the email below only reconfirms the bad faith. Ashot Boghossian revoked the power
of attorney which Azat Vartanian abused, and we have seen the records for ourselves, of which you are

already aware. We are really tired of Caldera cheating and then asking us to produce evidence of it when
you generated it and we as well as the authorities know it.

. We offered to help and try to resume the joint venture on a positive track, which | also shared with Mark and
is attached—you have rejected that several times now, without a counteroffer or even discussion. Our
deadline passed. The notice of non-performance and termination of Caldera's equity interest, which you
acknowledge raceiving, was valid, The Marjan properly whose mining rights are owned by Marjan Mining
Company, LLC in Armenia has reverted to Global Gold Mining, LLC and Global Gold Corporation pursuant to
Section 5 of the Joint Venture Agreement. !f needed, we would appreciate your cooperation in the transition
but it is not anticipated at this time. There is alse no need for us to file for arbitration at this time, aithough
we reserve the right to do sc If necessary in the future, The reversion occurs automatically pursuant to
Section 5. Since no budget was ever approved and Caldera has no claim that it has met the $1 million
threshold of approved expenditures to earn any royaity interest, Caldera has no interest whatsoever in the
property. | asked you earlier to take off Caldera’s website the misleading photos related to Global's
Toukhmanuk project and see that has not been done; you should aiso delete any claim to ownership of
Marjan Immediately. Your press release of this week was a clear violation of Section 10 of the Joint
Venture Agreement. That needs to be corrected as well, Global's and my consents (on behalf of Global or
otherwise) to any action of the Delaware Marjan-Caldera Mining Company, LLC are hereby withdrawn, and


mailto:bmavridis@calderaresources.com
mailto:jmavridis@newhousecounsel.com
mailto:tsharlnn@harrisbeach.com
mailto:bmavridis@calderaresources.com
mailto:mark@atwaterfin.com
mailto:dgallagher@globalgoldcorp.com
mailto:nick@vanlckproperties.com
mailto:ihague@fblrd.com
mailto:aboghossian@ggm.am
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no action by that company should be taken unless mutually agreed. This withdrawal of consents and

authorizations includes authorizations signed by Ashot Boghossian, Drury Gallagher or any other Global
officer or agent.

Ih the past, Global's emails have been marked “confidential” and we noted that we did not view this as a
matter for public disclosure since we thought the problems could be worked out In good faith and covered by
our confidentiality terms. We want to be clear that as of today this is no longer the case, incorporate by
reference the substance of our correspondence here without any "confidential” designation, and assume no
responsibilily for your failure to disclose in any way as required by law or otherwise. Far Global, we have

three days from today to do so, and will probably hold off until next week, as | had told you previously | will
be traveling to Boston and busy Friday.

. We regret that you have chosen this course, bul make no mistake it is Caldera which has chosen this option

through its behavior and failure to address the substantive problems seriously. Your proposal for 8 meesting
is obviously not accepted - it Is not the first time Caldera has made this proposal; with the possible
exception of my call with Mark, each time wa have falten for it, it turns out only fo be device for Caldera to
delay, misrepresent, and avold its obligations and required conduct. If you have any questions, 1 will be
available in the early morning untll about 8 a.m. tomorrow on my cell phone; otherwise | wlll call you when |
am free from my other obligations if you let me know that you would like to talk by email. T will not have my
cell phone on when | am in meetings in Boston. Since you copled several of our companies’ directors on
your email and others have been copied on other emails, | took the liberty of copying them all, | hope.
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From: John Mavrldis [mallto; jmavridis@newhousecounsel.com]
Sent: Thursday, October 07, 2010 4:32 PM

To: Van Z. Krikorian

Cc: tsharinn; Bill (Vasilios) Mavridis; Mark Billings; Drury ). Gallagher; nick@vanickproperties.com; hague@fbird.com
Subject: Caldera JV - follow-up on phone message

Dear Van,

Marjan-Caidera Mining, LLC (“MCM”) is In receipt of your many alleging, among other things,
that MCM, and more particularly Caldera Resources, Inc (“CRI"), has breached the March
24, 2010 Joint Venture Agreement (the “JV Agreement”) between CRI and Global Gold
Mining LLC (“GGM"). We do not agree with your allegations. Moreover, despite numerous
written requests, GGM has not provided any evidence to support your allegations.

Notwithstanding the foregoing and on a personal note, we are disturbed by the notion ot
GGMs purported notice of termination. As you are no doubt aware, there is no provision for
such an action in the JV Agreement. Rather, Section 7 of the JV Agreement specitically
requires that “{ajny disagreement, dispute or controversy ... between the parties with respect
to any matter arising under this Agreement ... be determined by a single arbitrator ....”” Kindly
note that MCM and CRI prefer to resolve any concerns GGM may have without the need for

costly litigation. Rather, we would like to continue to put all of our resources, time and
attention towards MCM’s success.


mailto:imavridis@newhousecounsel.com
mailto:nick@vanlckDroperties.com
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To this end, we suggest that GGM provide:

1. Documentary support for its various allegations;

2. Provide MCM with an opportunity to review these materials, and if appropriate correct
any mistakes that might have occurred; and

3. Agree to meet in person to address any remaining concerns.

Thank you in advance for your anticipated cooperation. | wili call you tomorrow to st a time
for our meeting. In the interim, it would be greatly appreciated if you would forward the
subject documentation, as MCM and CRI have been advised by the Ministry of Energy and

Natural Resources in Armenia that they have no record of any notice of termination against
MCM.

Best regards,

JOHN MAVRIDIS, LLM., ICD.C. | Attorney / Avocat®
Tel; 1.514.807.3953 Cel: 1.514.813.3953
Skype: johnmavridis  Fax:  1.514,221.3449

This emall communication is CONFIDENTIAL AND LEGALLY PRIVILEGED. See www .newhousecounsel.com | Linformation apparalssant dans ce
message électronique est légalement PRIVILEGIEE ET CONFIDENTIELLE, Volr www newhousecanselis.com | *Member/Membre Barreau du Québec

Newhouse Strategic Counsel Inc, 1 Conseils stratégiques Newhouse inc,
250D - 1155 boul. René-Lévesque ouest, Moniréal, QC H3B-2K4 CANADA


http://www.newhousecoun5el.com
http://www.newhouseconsells.com

DOCS5 - 000077

EXHIBIT “C”

Warning Letter from the Minister of Energy and Natural Resources
dated September 28, 2010 (Translation)
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CONFIDENTIAL
UNOFFICIAL TRANSLATION
MINISTRY FOR ENERGY AND NATURAL RESOURCES

HEAD OF STAFF
September 28, 2010

Mr. A. Poghosyan

Director

Marjan Mining Company, LLC
1/1 Zarobyan street, Yerevan

Dear Mr. Poghosyan:

Your company has not complied under the obligations set forth by Armenian law and the
License Agreement #411 entered in February 20™ 2009 for mining at Marjan gold — polymetalic
deposit of Syunik province, specifically:

1. As per article 2 of the agreement, annual mining volumes are not met;

2. asperexhibit 1 article 1.1 of the agreement, financial investments are not made, and as
per article 1.2, reports to the authorized body on such financial investments to be filed
within three month of such financial year, are not filed,

3. reports on royalties calculated and paid, as provided under Concession Law and exhibit 2
article 3.2 of the agreement, arc not filed.

As per the receipt of this notice, you are considered as notified on the aforementioned, as
provided under article 31.1 of Concession Law.

In case of not performing under the obligations within not less than 90 of this notice, process of
termination of your mining rights will commence as provided under articles 15.1.5, 15.1.6, 16.1,
16.2 of Armenian Mining Code, and under article 31.2 of Concession Law.

K. Ghaghramanian



DOCS5 - 000079

2U3UUSULP 2ULLUMESNR 80U ELUBLaEShUUSE B9 ALUY UL MUTUSUED LURUM UM NRRESUL

UTRUSULUUQUR N6 UAUL
N : Q-

¢ ,28 » 92 20‘!’013.
p-Gnlwd, Qupnipyub 1/1
<<Uwpgwti Uwjthuq Lundhuhs>> UL wnboptl
ypl U.NMopouywitht

Zmpqhh yyupnh Mnpnujub

2tp pulkpnipput Ynnuhg sh wuyubnddly 22 Upmbhph dwpgh Uwpgwibh nulh-
puqiulbnuquyhlt hwitpuuyph swhwgupddwl tyuonwling 22 opklugpoupiundp b
20022009  Yupqwas phy 411 (hgbuqupht  wuydwbwghpny  uwhdwigws
wupunpogpndibiph junnwpoodp, dwubwynpugg bu'

I. Muwpdwbwgph 2-pn bnglwsh hwdwduyl, sk Juwwpdby equuuljup
hwbnusnih wpgintwhwindub nwpiubh Swuykpp:

2 2h Wwwnwpky wupdwbwgph 1-ht hudkpduéh 1.1 fhnng bwpunbkudus
Phumbuwlutt kpgpouditipp U 1.2 Yknh hudwdw  sh wwywhndgby
Juumwpjws  dhwbuwlwb  ukpgpoudibkph Jwuht,  jopupwutiynen
dhtimbumut viwpdw wjwpnhg bhknn bpunduju dwdfbund,  (hwgnp
dwpdiht” mwptljwi buwpgbnmpinitiubipp thpYwpugnudp:

3. <<Ynughuhugh dwuhli>> 22 opblipny b wuyfwhwmgph 2-py hwdkwsh 3.2
k] twpwwnbugws’  pnpuphiubpp hwpjwpiudwh b Jdwpdwet
Jepwpkpuwy bwpybuympyniitakph bkphuyugnaip:

Unyb dwimgmup uvinwbmym yywhhg Fmp hudwpinud &p Yipnhhgyuh dmuph
ggnuowgus’  <<Unbghuhuwyh Wwuhlis>> 22 opbuph 31-pp hopdwsh 1-ph dwuh
hunfwujwinuahawis

Qgnuomgdwb dwuphl dwinignudp vnwbwpe wwhhg ny syuluy, pwb 90 opdwm
plpugpnud wwpuunpaepymbp shunwupbine glypnad, 22 pigkpph dwuhb opliugpph,
15-pn hnguwsh 1-hb dwuh 5 b 6-pny Yewnkpny, 16-pg hnggwush 1-hb dwuh 2-pn Yhneny,
<<Unbighuhwyh dwupiz> 22 opkluph 31-pg hagwsh 2-hu dwuny vwhdwbdub upgnt
Yuljudh Qtp hwbpuwhtt hpudntiiph gugupbgdul qupsplipugp:

Y. Twhpuniwywt

Q. Zupopnibyub
58-04-47

22, tphwh 0010, Zwhpwuybempiuh Zpugupul, Yupudwpwlpub o 2, hko, (37410) 521 964, dwpu (37410) 526 365
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EXHIBIT “D”

Caldera’s Press Release on Trench Sampling Results
August 17,2010
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Caldera Resources Inc.

CIBC Tower

1155 Blvd. René-Lévesque West
Suite 2500

Montreal, QC. H3B 2K4

Tel: 514-380-5310
Fax: 514-221-3469

Caldera Trench Sample Returns 17.20 g/t Au and 344
g/t Ag over 3.2 meters.

Symbol: TSX-V: CDR
Shares: 27,223,369

Montreal, August 17, 2010 - Bill Mavridis, President and CEO of Caldera Resources announced
today initial resuits from its summer work program. "Results from resampling of historic trench
samples released today confirm that the Marjan Gold and Silver Project carries good grades of
gold and silver. Of note, Trench 2 returned a grade of 17.20 g/t Gold and 344.0 g/t Silver
over 3.2 meters. Including a 0.8 meter interval grading 51.3 g/t gold and 627 g/t of silver.
These values contribute to the validity of the Soviet-era geological model of the Marjan project.
We are excited with these results and look forward to moving this project towards a scoping

study next year. For now trench samples are still being delivered to Canada and results will be
released as they are ready.”

The Central zone, where the historic trenching is concentrated, hosts eleven (11) mapped
quariz veins, averaging 1.5m in true width, and each with extensive argillic alteration haloes.
Existing trenches on Marjan vein sets were mapped and resampled by continuous chips set out
and supervised by the Qualified Person. Samples are uniformly 0.8m wide. Assaying was done
by Activation Labs Inc. in Ancaster, Ontario, using INAA (induced neutron activation analysis)
ICP. Fire assay confirmation of these results is in progress.

Trench Sampling Highlights
There are currently 11 identified veins in the Central zone. Please see map on page 19 of the NI

43-101 Technical Report filed on SEDAR or on our website at http:/bit.ly/bD4081 .

Trench 1, 2, 14, 20 and 34 tested Vein 10, from elevation 2570 asl at trench 1, down to
elevation 2380m asl at trench 34, The results give us an indication of mineralization on Vein 10
over a vertical distance of 190m.

Trench 2 returned an average 17.20 g/t gold and 344 g/t silver over 3.2m, open on both
hanging wall and footwall (Table 1). This interval includes 0.8 meters grading 51.3 git
gold and 627 g/t silver in sample 323005. Trench 1 returned 1.04 g/t gold and 66 g/t silver
over 2.4m, and Is opened on the hanging wall and footwall.


http://bit.lv/bD4Q81
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Trenches 14, 20, and 34 test a part of Vein 10 called the Horsetail Zone, where the Vein splits
into two, and then four, veins. Trench 14 returned anomalous readings of gold in the horsetail
zone, while Trench 20 returned 3.2m of 2.815 g/t gold and 26.6 g/t siiver and is open on the
hanging wall and footwall.. Trench 34 returned 3.2m of 2.34 g/t gold and 22 g/t silver (see note).

Trenches 21, 22, 28, and 29 test Veins 4 and 5, where they lie in close proximity to each other.
Trench 21 returned 1.6m of 0.494 g/t gold; trench 22 returned an anomalous gold value on one
of two samples (see note); and trench 28 did not return anomalous valuss neither in gold nor
silver. Trench 29, which spans both Veins 4 and 5, returned anomalous values in gold over Vein
4, but due to technical constraints, was not sampled over Vein 5.

Given the highly anomalous values at the ends of several trench intervals, the Company
anticipates extending trenches 1, 2, 20, 29, and 34 as part of the next phase of exploration at
Marjan.

TABLE 1 Trench Sampling Results Marjan Central Zone

Sample | Vein | Trench | Elevation From To Interval Au Ag
No No (m) (m) (m) (m) git glt
323005 10 2 2470 0.0 0.8 08 51.3 627
323006 10 2 2470 0.8 1.6 0.8 3.17 5
323007 10 2 2470 1.6 2.4 0.8 9.02 629
323008 10 2 2470 2.4 3.2 0.8 5.30 115
Average 2 0 3.2 3.2 17.20 344.0
323001 10 1 2570 0 0.8 0.8 0.421 <5
323002 10 1 2570 0.8 1.6 0.8 2.49 68
323003 10 1 2570 1.6 24 0.8 145 34
323004 10 1 2570 24 3.2 0.8 2.50 23
Average 3.2 1.1 313
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Sample

Vein

Trench

Elevation

From

To Interval Au Ag
No No {m) {m) (m) {m) alt glt
323009 10 14 2440 0 0.8 0.8 0.027 <5
323010 10 14 2440 0.8 1.6 0.8 0.115 <5
323011 10 14 2440 1.6 2.4 0.8 0.463 <5
323012 10 14 2440 24 3.2 0.8 0.439 <5
Average 14 0.8 3.2 24 0.339 <5
323013 10 20 2420 0 0.8 0.8 3.84 36
323014 10 20 2420 0.8 1.6 0.8 2,40 97
323015 10 20 2420 1.6 24 08 2.55 <5
323016 10 20 2420 24 3.2 0.8 247 <5
323017 10 20 2420 3.2 4.0 0.8 0.85 <5
Average 20 0 3.2 3.2 2.815 26.6
323018 5 21 2460 0 0.8 0.8 0.328 <6
323019 5 21 2460 0.8 1.6 0.8 0.660 <b
Average 21 ] 1.6 1.6 0.494 <5
323020 5 22 2470 0 0.8 0.8

see note

323021 5 22 2470 0.8 1.6 0.8 0.789 <5
323022 4 28 2460 0 0.8 0.8 <5 ppb <5
323023 4 28 2460 0.8 1.8 0.8 <5 ppb <5
323024 4 28 2460 16 2.4 0.8 <5ppb | <5
Average 28 0 24 24 <5 ppb <5
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Sample Vein Trench | Elevation From To Interval Au Ag
No No (m) (m) {m) {(m) gt glt
323025 4 29 2420 ) 0.8 0.8 0.022 <5
323026 4 29 2420 0.8 1.6 0.8 0.530 <5
Average 29 0 1.6 1.6 0.276 <5
323027 10 34 2380 0 0.8 0.8 0.499 <5
323028 10 34 2380 08 1.6 0.8 <5 ppb <5
323029 10 34 2380 1.6 2.4 0.8 6.54 66
323030 10 34 2380 24 3.2 0.8
see note
Average 34 0 3.2 3.2 2.34 22

Note: Samples 323020 and 323030 were rejected by the Qualified Person after the sample bags were
found to be emptied after Customs inspection of the sample shipment in Toronto, Canada. These
locations were resampled on July 25, 2010 by the Qualified Person and were submitted for reassay on
August 2, 2010 by the Qualified Person. The new sample number for 323020 is 61597 and the new
sample number for 323030 is 61598.

Marjan Gold and Silver Project
The Marjan Gold-Silver project has two distinct zones, referred to as the Northern Zone and the
Central Zone.

The Central Zone of the Marjan Project was extensively explored between 1964 and 1989, and
has Soviet-era GKZ standard resources as outlined below:

Historical Resource tonnes Gold Grade | Silver Grade Gold oz Silver oz
Marjan Central Zone

C1 and C2 resources 4,772,757 2.64 git 92.67 git 405,147 14,211,588
P1 resources 3,211,843 2.35 gft 93.42 git 242 696 9,647,922

The resource estimate was published by Poghosyan N. F. in a 1995 report titled Marjan Gold-
Silver-Polymetallic Property, State Committee for Reserves of Armenia, Sisslan Geological
Exploration Group, Yerevan, Armenia. Blocks of all categories are defined using a dry density of
2.87 g/cm3, a minimum thickness of 0.4 metres, and a cut-off of 1.2 g/t of Gold.
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The Sissian Geological Exploration Group, Yerevan, Armenia, also explored the Northern Zone
between 1991 and 1992. The historical Soviet-era GKZ standard resource, calculated by State
Committee for Reserves of Armenia, Sissian Geological Exploration Group, Yerevan, as follows:

Historical Resource tonnes Gold Grade | Silver Grade Gold oz Silver oz
Marjan Northern Zone
P1 resources 5.77M 2.18 ght 148.46 g/t 404,456 27,643,865

The total C1 and C2 historical resources of the Marjan project contain 405,147 oz of Gold and
14M oz of Silver. The total P1 historical resource of the Marjan project contains 647,152 oz of
Gold and 37M oz of Silver,

Historical Resource Gold oz Silver oz
Marjan Project

C1 & C2 resources 405,147 14,211,588
P1 resources 647,152 37,191,787

According to the Committee for Mineral Reserves International Reporting Standards
(CRIRSCO), “C1" and “C2" classifications are equivalent to “indicated” and “inferred” resources
( hitp://bit.ly/c7cdv ).

Resources identified as P1 can be considered in the “Inferred” and "Mineralized Zone”
categories respectively, as defined by the Canadian Institute of Mining, Metallurgy and
Petroleum (CIM) in their document “Estimation of Mineral Resources and Mineral Reserves
Best Practices Guidelines” ( http://bit.ly/cDA4XP ).

A qualified person has not done sufficient work to classify the historical estimate as current
mineral resources and the historical estimate should not be relied upon or understood to
indicate the existence of reserves or resources.

More information on the Marjan Gold and Silver project can be found in the NI 43-101 report
filed on SEDAR or on our web site at http:/bit.ly/bD4081 .

Qualified Person

Mr. Jim Steel, MBA, P.Geo., Vice-President, Mining and Development for the Company, is the
Qualified Person for the information contained in this press release and is a Qualified Person
within the meaning of NI 43-101.

The Marjan Joint Venture

Caldera holds a 55% interest in the Marjan Joint Venture (the “JV") and the other 45% interest is
held by Global Gold Corporation. The JV is managed through a Delaware registered
corporation, Marjan-Caldera Mining, LLC. The JV holds 100% of the shares of Marjan Mining
Company, LLC, the Armenia based operating company which has been granted the concession


http://bit.lv/c7c4Jv
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and mining license for the Marjan Property. Caldera is responsible for all operations and
expenses an the project.

Cautionary Statement

The forward-looking statements contained in this release are subject to certain risks and
uncertainties that could cause actual results to differ materially from the statements made.
Former Soviet country estimates are presented for historical reporting and to provide a basis for
assessing Caldera’s choices for its business activities.

A qualified person has not done sufficient work to classify the historical estimate as current
mineral resources and the historical estimate should not be relied upon or understood to
indicate the existence of reserves or resources.

Additional information related to the Corporation is filed electronically on the System for
Electronic Document Analysis and Retrieval (SEDAR) at www.sedar.com,

No stock exchange, securities commission or other regulatory authority has approved or
disapproved the information contained herein.

Far further information:

Bill Mavridis

President & CEO

Caldera Resources Inc.

Direct Line: (514) 813-9200
bmavridis@calderaresources.com

Linda Brennan

Business Development Manager
Caldera Resources Inc.

Direct Line: (416) 799-9205
[brennan@calderaresources.com
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EXHIBIT “E”
Caldera Resources Inc. Press Release

March 1, 2011
Re: Confirmation of the cancellation of the September 28, 2010 Warning letter
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CALDERA

RESOURCES

Caldera Gets OK from Government of Armenia
Marjan Mining License Obligations Fulfilled

Symbol: tsx-v: CDR
Symbol: otcbb: GBGD

Montreal, March 1, 2011 - Caldera Resources Inc. reports that it has received a letter from the
Chief of Staff of the Minister of Energy and Natural Resources of the Republic of Armenia
("MENR") addressed to its subsidiary Marjan Mining Company, LLC, the holder of the Marjan
License. The letter dated February 16, 2011, states that the waming notice of Qctober 13, 2010
has been terminated and the obligations under the mining license for the Marjan Gold and Silver
project have been fulfilled.

Bill Mavridis, President and CEO stated: “Today's announcement confirms our position that
warning notice was used by Global Gold simply as a pre-text to attempt to unilaterally and illegally
terminate our joint venture.

Our team in Armenia was able to easily address the deficiencies mentioned in the warning letter
to the satisfaction of the MENR. Caldera has demonstrated it is willing and able to meet its
commitments under the joint venture agreement and under the mining license.

| firmly believe that the Arbitration case will be settled in our favour.”

A copy of the original letter in Armenian and a certified translation, along with supporting
documents are part of the public fiings on SEDAR and the Corporation's website at
www.calderaresources.com.

The Arbitration Case

In the Arbitration claim Caldera is seeking a declaratory judgment, inter alia that Caldera did not
breach any terms of the Joint Venture Agreement, that there are no provisions for the unilateral
termination of the JV, as illegally declared by Global Gold on October 7, 2010. Caldera is also
seeking an order restraining and enjoining Global Gold from engaging in any conduct to the
detriment of the parties’ joint venture or violating any terms of the JVA. Caldera is claiming
damages from Global Gold in the amount of $4.5 million dollars, for breach of JV agreement,
breach of LLC agreement and costs and expenses continuing to accrue thereon.

About Caldera Resources Inc.

Caldera is engaged in advancing its silver and gold project in the Republic of Armenia. Caldera
holds a 556% interest in the Marjan project with a purchase obligation to acquire 100% of the
project from Global Gold Corporation, by making certain payments by December 2012. You can

learn more about the Company’s projects by watching recent interviews on our website
www.calderaresources.com.

For additional background information and details relating to the Joint Venture, please see our
press releases of October 12, 2010, October 22, 2010 and November 21, 2010 on our website or
on SEDAR.

Cautionary Statement

The forward-looking statements contained in this release are subject to certain risks and
uncertainties that could cause actual results to differ materially from the statements made.
Former Soviet country estimates are presented for historical reporting and to provide a basis for
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assessing Caldera's choices for its business activities. A qualified person has not done sufficient
work to classify the historical estimate as current mineral resources and the historical estimate
should not be relied upon or understood to indicate the existence of reserves or resources.

Additional information related to the Corporation is filed electronically on the System for Electronic
Document Analysis and Retrieval (SEDAR) at www.sedar.com.

Neither the TSX Venture Exchange nor the Investment Industry Regulatory Organization of
Canada (lIROC) accepts responsibility for the adequacy or accuracy of this release.

Contact:

Caldera Resources Inc.

Bill Mavridis

President and CEO
514-813-9200
bmavridis@calderaresources.com
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December 18, 2009 Letter Agreement between
Caldera Resources Inc. and Global Gold Corporation
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CALDERA RESOURCES INC.
910 Pee! Street, 9* Floor
Montreal, Quebec, H3C 2HS
Te); 514-813.9200 Fax: 514-221-3469

December 18, 2009

Global Gold Corporation

45 East Putnam Ave,

Greenwich, CT 06830

Attn: Van Krikorian, Chairman and CEOQ

Gentlemen:

t GGC/CALDERA J REEME

This letter agreement sets forth the terms pursuant to which Caldera Resovrces Inc, (“Celdera”) will enter
into a Joint Venture Agreement with Global Gold Corporation and Its wholly-owned subsidiary, Global
Gold Hankavan, LLC (“GGC”) with respect to the finanoing, exploration, development and acquisition of
the rights title and interest in the Marjan property In southwestern Armenia as more particularly described
in the map and license documents attached as Exhibit A and as further described In the Company’s 10-K
filed with the SEC on April 15, 2009 (the "Property"), the whole as described herein,

Al amounts are in Unlted States dollars, unless indicated otherwise.

The parties hereby egreo as follows:

Property Global Gold Corporation (“GGC") and the License holder of the Property, Global Gold
Owner; Hankavan, LLC (“GGH"),

Joint Venture | Caldera Resources Ino, or acting through & wholly-owned subsidiary to be incorporated in

Interest the Republic of Armenlia or another jurisdiction (“Caldera”) will be earning its interest in
Holder: the Joint Venture,

Effective Date | The effectlve date of the agreement will be on or before Dece:ﬁber 18, 2009 (the "Effective
Date"), ’ '

Joint Ventsre | The purpose of the Joint Venture is to permit the financing and development of the
Property. =

The Partles agree that the following steps are to be carrled out:

GGC shall cause the license to the Property to be transferred to a wholly-owned subsidiary
of GGC (to be known as “Marjan Mining LLC") from the current holder, belng GGH;

The Partles shall form a Delaware limited liability company on mutually agreeable terms to
act as the joint venture company (the “JVC™) and own Marjan Mining, LLC. The joint
venture will be negotiated in good faith and substantially in the form of the standard
American Bar Association Mode] Joint Venture Agreement, with conforming modificatlons
and as mutually agreed,
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CALDERA RESOURCES INC,
910 Peel Street, 9™ Floor
Montreal, Quebac HIC 2HS
Tel: 514-813-9200 Fax: 514-221-3469

Upon executlon of this agreement and prior to December 30, 2009, Caldera will pay by
wire transfer $50,000 US to GGC as a non-refundable deposit,

Upon the transfer of all rights title and Interest In the Property to Marjan Mining LLC,
Caldera shall:

- Provide a 43-101 report on the Property
- Issue 500,000 common shares of Caldera to GGC

Upon accomplishment of these obligations, Caldera shail:

- become the Operator of the Project for the Property;

~  Manage Marjan Mining LLC;

- Establish a dovelopment plan for the Property;

- Work towards financing ths development plan for the Property;

- Eamn-in 55% of the outstanding shares of Marjan Mining LLC by completing a
bankable feasibillty study on the Central Zone or otherwise spending up to
$3,000,000 on the Property; ‘

- This earn~in will occur In stages, on a pro-rata basis, for every $500,000 invested.

The Final Joint Venture Agreement will provide for an optlon for Caldera to acquire all of
the outstanding shares of the Marjan Mining LLC it does not own, based on the level of
investment to be determined In accordance with the NI 43-101. If neither party exerciges
such option, the agrezment shall also provide for recalculation of interests.

Conditions The following are the conditions precedent to the Closing of the Joint Venture agreement
Precedent: between the parties to be satisfled on or beforet  +,

The transfer of the Marjan License to a new wholly-owned subsidiary owned 100% by

Global Gold Corporation, to be registered in Armenia under the name of “Marjan Mining
LLC” and the formation of the JVC

Approval of the Board of Directors of Caldera and GGC to proceed with the Joint Venture
agreement and receipt of all approvals of the TSX Venture Exchange;

Completion of a due diligence review of the Property to the entire satisfaction of Caldera
including all Issues relating to title, environmental, taxation and duties, labor issues,
financial statements of the subsidiary and other matters which may be raised;

The completion of the final agreements for the Joint Venture with all ususal representations
and warranties;

The Partles shall cooperate to satisfy all Conditlons Precedent as quickly as Is practicable,

Torms: A. 'The final Joint Venture agreement, will name Caldera as the Operator of the Property

and be solely responsible for all {nsurance, government charges, costs, and liabilities
assoclated with holding the license and conducting operations related to the Property upon
the execution of the final agreements;

(2
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CALDERA RESQURCES INC.
910 Peel Street, 5 Floar
Montreal, Quebec HIC 2HS
Tol: 514-813-9200 Fax: 514-221-3469

B, Caldera will make cash payments, in the amounts and on the dates indicated below (all
dollar references are to United States dollars):

Upon the executlon of this agresment Cash $ 50,000

Upon the execution of final Joint Venture agreement 500,000 shares of Caldera
on a post consolidated basls

March 30, 2010 Cash $ 100,000

C. Global Gold will hold a 1.5% NSR on metals production on the Central Zone,

Caldera has the right of first Yefusal to purchase the NSR on the Central Zone held by
Global Gold.

D, Global Gold will hold a 2.5% NSR on metals production on the Northern Zone. The 1%
of the NSR can bs purchased by Caldera for payment of $2,000,000

Caldera hes the right of first refusal to purchase the NSR on the Northem Zone held by
Global Gold,

A formal NSR Agreement will be inoluded in the final agreement.

E. Caldera will eam-in 55% of the shares of Marjan Mining LLC or JVC (the Joint
Venture) by completing a bankable feasibility study on the Central Zone or otherwise
spending up to $3,000,000 on the Property, a3 mutually agreed This eam-In will occur in
_stages, on a pro-rate basis, for every $500,000 invested.

F. Caldera wiil have an Option to acquire 100% of the outstanding and issued shares, it
does not own, of Marjan Mining LLC or JVC from GGC or affiliates, based on the level of
investment to be determined in accordance with the NI 43-101,

Expenses. The parties shall bear thelr own expenses in connection with this transaction,

Counterparts: | This Agreement may be executed in several counterparts, each of which shall be deemed an
original, but all of which shall constitute one and the same instrument. In addition, this
Agreement may contain more than one counterpart of the signature page and this
Agreemont may be exccuted by the affixing of such signature pages executed by the parties
to one copy of the Agreement; all of such counterpart signature pages shall be read as
though one, and they shall have the same force and effect as though all of the signers had
signed a single signature page.

Governing New York

Law:

Consent to Any controversy or claim arising out of or relating to this contract, or the breach thereof,

Arbiiration shall be settled by arbitration administered by the American Acbitration Assoclation in New

G
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CALDERA RESOURCES INC.
910 Peel Street, 9* Floor
Montreal, Quebec H3C 2H3
Tel: 514-813-9200 Fax; 514-221-3469

TERMS FOR CONCLUDING FINAL PURCHASE BY CALDERA OF THE GGC JOINT
VENTURE INTEREST

Further to the letter agreement relating to a Joint Venture on the Marjan Property dated December 18,
2009, it is also agreed, that when Global Gold Corporation completes the transfer of all its rights, title and
interest in the Marjan Property to Marjan Mining LLC, that GGC hereby agrees to sell to Caldera, or its

Armenian subsidlery, 100% of the shares of Matjan Mining LLC or the JVC as mutually agreed under the
following terms:

A, Caldera will complete a NI 43-101 report on the Marjan Property no later than January 30", 2010;

B. The following payments are the payments to be made and will be included in the final purchase

documentation;

March 30, 2010 $ 100,000
September 30, 2010 $ 300,000
December 30, 2010 5 300,000
March 30, 2011 $ 250,000
June 30, 2011 $ 250,000
September 20, 2011 §$ 250,000
December 30, 2011 $ 250,000
March 30, 2012 . $ 250,000
June 30, 2012 $ 250,000
September 30, 2012 $ 250,000
December 30, 2012 $ 500,000

$2.950,000

C. In the event that Caldera does not filo a 43-101 report on the Property, these payments will be
included In the final purchase agreements,

D. Qiven that these amounts depend on the transfer of the Property and/or the Marjan Mining LLC
company or JYC which shall hold all rights title and interest in the Property, and that disclosure
of such amounts may cause other parties to interfere with the proposed transfer, the Parties agree
to malntain these Terms as confidentlel and not to be disclosed untll included in the final
agreement for the purchase of the interest in the Property,

Van Krikarian, Bill Mavri:i%s,vPresident

Signed December 18_, 2009

Per:

Global Qold Corporation Caldera Regources Ine,
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EXHIBIT “G”

Copy of original Mining License N HA-L-14/526 in the name of Global Gold Hankavan
(a subsidiary of Global Gold Mining, LLC of Delaware)
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- Translation from Armenian
N

LICENSE CONTRACT No 411

= g

3 0
Fr—

ON LITHOSPHERE USAGE WITH THE AIM OF MINING

Yerevan city 20" of February 2009

The Ministry of Energy and Natural Resources of the Republic of Armenia, in the
person of the minister ARMEN MOVSISYAN, acting on behalf of the Republic of
Armenia within the limits of his powers (hereinafter: “Authorized body”) on the one
hand and “Global Gold Hankavan” LLC economic subject (Licensee) in the person
of the director ASHOT POGHOSYAN, on the other hand being guided by the
Civil Code of the Republic of Armenia, by the Mining Code of the Republic of
Armenia (hereinafter: “Code”), by the law of the Republic of Armenia “On
(Concession) providing the lithosphere for study and mining with the aim of
exploitation of minerals (hereinafter: law of the RA “On Concession™ and other
legal acts, charters of ministry and the economic subject and taking as a base the
Licensee’s application, the special mining license HA-L-14/526 issued on

e A S A AR A P At Rt Lt

g e e =~ 22.04.2008, the project of exploitation of the lot in the mine or the mine provided
l for exploitation, corresponding documents determined with the legislation, concluded
; o8 the present contract (hereinafter: “Contract”).

1. General Provisions

1.1 The present contract determines the conditions and the terms of providing the
mine (lot) for exploitation, the rights and liabilities of the parties, the order of
payment of the rental fee (royalties, concession payment, bonus, nature usage sum,
etc...), the termination of rights of using the lithosphere, (warning, refusal, change)
as well as other conditions regulating their relations.

1.2 The Contract consists of the principal text and the appendixes which are the
integral part of the Contract.
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'1.3 Other relations not regulated by the Contract, including other rights of the Parties
--are regulated by the Code, by the Law of the RA “On Concession”, as well as other
legal acts regulating the sphere.

1. SUBJECT OF THE CONTRACT

2.1 With the present Contract the Authorized Body in order to pay off the resources
of minerals of annually 50 thousand tons gives to the Licensee for temporary
procession and usage for a period of 3.5 years and the Licensee receives the balance
resources of the upper layers of mineral bodies 1,2, 6, 6a, 7 of Marjan gold-
multimetal mine of Syunik region of the RA up to the depth of 20 meters for the
whole period of usage 168540 tons which are seen on the plan and according to the

- depth (appendix) are limited
- 1 X=4365000 Y=8570000
2. X=4366800 Y=8572000
3.X=4363770 Y=8574530
4. X=4360400 Y=8575250
5. X=4360000 Y=8572700

: (ﬁnhblm: coardinates of limits of gm::mmms)

. The kind of mineral — gold- multimetal

© C1 category Au 17762 kg, Ag -50.1 t, Cu 0.64 thousands tons, Zn-5.2 thousand tons, Pb -7.7 thousand tons,

C2 category-Aul0221.4kg, Ag -385.1 1, Cu 5.6 thousands tons, Zn-41.5 thousand tons, Pb ~49.2 thousand
tons,

The appendix No 1 to the Contract determines the volumes of the investment being
- made by the Licensee, the terms of making investments, the volumes of bonus,
- concession payment, nature usage payments, royalties, capital of protecting the

environment. In case of necessity the Contract can have other appendixes about the
- project of exploitation of the mine, the schedule of the work realization, as well as
., about distribution of the product got during exploitation if the parties on mutual
'5 agreement have concluded a contract on production distribution.
2.2 The Authorized body guarantees that the mine or the lot mentioned in the point
2.1 of the present Contract is not pledged, leased, given for gratuitous usage,
constructed or being under construction as well as under ban.

T I e Ty e (O g RCE Se- A R iy B e L e o o L SRR SR gk e Ik J .
e o Rk S A e BE oD SRt o i i St
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- 2.3 During the validity period of:the present Contract incomes received by the
‘Licensee as a result of usage of mine are his ownership.

2. The rights and liabilities of the parties

3.1 The authorized body has a right -

“-3.1.1 to demand from the Licensee to use the mine according to the demands of the
. Code, the law of the RA “On Concession”, other laws and legal acts, according to the
- terms of the present contract and to' the terms of the exploitation plan.

- 3.1.2 To warn in written form and to dissolve the contract ahead of time, according to
* - the article 15 of the Code and the article 31 of the law of the RA “On Concession”.
3.13 To demand from the Licensee to compensate for the damages caused to the
-Tithosphere or according to the determined order to terminate the exploitation of the
mine with the aim of elimination of the violations. To oblige the Licensee to exploit
~ the lithosphere according to the Code, to the law of the RA “On Concession”, to other
. legal acts, as well as according to the terms determined by the present contract.

. In case of early termination of the present contract with the mentioned basis,
. the Authorized body doesn’t bear any property accountability.

. 3.1.4 To conduct state geological-mine-surveyor control in the given lot of the mine.

g - 3.1.5 To check the veracity of the data presented in the reports of the Licensee.

'-3.1.6 After the end of the validity period of the contract to demand from the Licensee
. to give the total summarized geological —mine-surveyor information accumulated
-~ during the exploitation of the mine.

3.1.7 To terminate the License, if the Licensee in no less than three years couldn't
realize the mining works according to the mining project and during this period has
- mined less than 50% of the determined size of mining. In separate cases the
i Authorized body can anticipate another regulation of a case determined in the present
. sub-point.

' 318 To negotiate with the Licensee on the market value of the product being the

basis of the payment and in case of necessity to apply to an independent expert for
opinion.

- 3.2 The authorized body is obliged

3.2.1 To inform the Licensee about all the rights of the third persons towards the mine
“being give Tor usage (right of pledge, servitude, etc...).
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To provide the Licensee the copies of the documents concerning the mine in
ned order.

v‘--‘l"o compensate the damages caused to the Licenseein determined order in case
esenting information about the mine.

To enter the given lot of the lithosphere and to do all the necessary work

aged by the project with the aim of mining the mineral.

" - To use its own mine waste and the waste of reprocessing production in

pmnined order if nothing else is envisaged by the contract.

To realize geological study of the lithosphere within the limits of given mine at
mcpense

of the contract if essentially new circumstances appear which have not been
pen previously.
b To demand from the Authorized body to provide the copies of the documents
pening the mine in the determined order.
_ Aoemdmg to the article 30 of the law of the RA “On Concession” to apply to
¢ Anthorized body with the aim of refusing the whole lot or a part of the lithosphere
g@vided pursuant to the license.
38 To transfer the mining right to a third person or to pledge it exceptionally with
e agreement of the authorized body pursuant to the procedure determined by the
kguhnon of the RA, according to the articles 13, 14 of the Code.

4 The Licensee is obliged
_Tq use the Mine according to the Code, the law of the RA “On Concession”

legal acts, to the terms of the present contract, to the project of mine

ﬁmistermg the movement of mineral resources.
. ¥4.3 Mining works should be done exceptionally by a geologist, mining engineer or
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34.5 In case of leaving the mine (lot) or in case of terminating the contract through
s fault, to compensate the damages caused to the lithosphere according to the
ixe and the order determined by the Legislation of the RA.

“346 During the exploitation not to violate the basis, determining the distribution
of mining and in case of necessity: to leave a for protecting it up to the end of
M the mineral resources.

In case of termination of th? term of the contract as well as early termination
ahe contract by him, to notify the Authorized body in writing not later than
gee months before giving the mine to the Authorized body with the handover

-provide to the Authorized body the whole geological and mine-surveyor
rmation accumulated during the exploitation upon termination of the term of
contract.

To inform the Authorized body on succession of mining right within 14 days
mning from the moment of registration of reorganization.

349 In case of changing persons controlling the Licensee determined with the
icle 67 of the law of the RA “On Concession” within 10 days to notify the
#Authorized body about it.

3.5 To begin the works in determined order upon provision of the mining act.

4. Warning, termination of license and contract

The Authorized body according to the article 31 of the law of the RA “On
- iComcession” can give a written warmning to the Licensee if he
4.1 does not fulfill the obligations envisaged by the Legislation, including the
pms concerning the performance of his liabilities under the license contract,
‘Has not made the payment envisaged by the law within a month beginning
from the date defined for it.
43 Mining right terminates also in case of liquidation of the Licensee being a legal
-entity or in case of death of individual entrepreneur.



mthorized body does not have a right to make a resolution about the
a of mining right if the licensee has eliminated the mentioned causes
more than 90 days after having received the warning notice or offered
ding compensation if the elimination of those causes was impossible.

5. Statement and information

holder of the mining right shall submit to the Authorized body the
-yeports, statement and information pursuant to the procedure
d by the law of the RA “On Concession” and other laws:

pe of mineral resources 5-OHPH

maical-production statement 70-TA

mical-production statement 71-TA

ssion of calculation-statement of payments (until 20t day of the month
§ reporting trimester).

W esse of change of forms of statements the Authorized body is obliged to
mthe Licensee about it within a month beginning from the moment of
s Licensee shall provide to the Authorized body the information about
imed payments within the terms, order and form envisaged by the
tion of the RA.

R AR D

6. The contract coming into force, validity period and termination

‘¥he Contract shall come into force upon preparation of the package of
ments on mining right (license, project, license contract, mining act) and
 valid within the whole period of the validity of the license if the Contract
 been terminated ahead of time on the basis determined by this Contract.

be Contract shall be valid in case of change of the term of the License or the
the lithosphere provided according to the License. In case of prolongation of
License, the Licensee is obliged to present an additional appendix to the
ract concerning the investment being made within the term of prolongation
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the License, production expenses and income forecast. If the license was
onged with alteration of the terms of License, then the Contract continues to
wwalid in consideration of the changes.

The Contract can be terminated

On authorized body’s initiative in case the Licensee violates provisions of the
tract,

On Licensee’s initiative, in case the Licensee files an application on refusing
whole lot of the lithosphere being an object of mining right and in case of
nce by the Authorized body of a certificate on refusal.

(33 In case of termination of the term of the license.

in the event of early termination of the License by the Authorized body in
and in order determined by the law of the RA “On Concession”, the Contract
be considered terminated.

7. The Basis for making amendments to the Contract

‘cases of essential changes of the resources in the mine, mining geological
ges, significant changes of industrial-technical-technological conditions as a
t of journalistic inspection and (or) exploitation inspection, by the Licensee’s
, the Authorized body shall discusses and in case of necessity make
esponding amendments to the documents concerning mining right. The
-~ aged terms of mine exploitation are presented separately (appendix---). In case
#refusal the Licensee is informed in the written form.

8. Force Majeure

& The Party which failed to fulfill or improperly fulfilled its obligations assumed
er the Contract shall be freed from the liability if it is proved that non
Millment of the obligations was as a result of force majeure circumstances. The
. of the fulfillment of obligations within the frames of the Contract can be
. peolonged as with the term of existence of force majeure circumstances.
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8.2 Within the frames of the contract the following shall be considered as force
majeure circumstances: big floods, earthquakes and other natural disasters,
military activities or other activities or circumstances which are not controlled by
the Parties and arose after the conclusion of the Contract and from the material
point of view negatively affect on the opportunity of fulfilling the obligations
assumed under the Contract.

8.3 Within fourteen days after occurrence of the force majeure circumstance, the
Party which is not able to fulfill the obligations under the Contract as a result of
such circumstance shall present a written notice to the other party about such
. circumstance,. It shall be explained in the notice how much the created situation
;. hinders fulfillment of obligations determined by the Contract.

With the demand of the opposite party, the Party which suffered force
- majeure, shall present satisfactory proofs assuring such circumstances. After the
~ end of force majeure, the Party suffering force majeure shall immediately notify
. the other Party in writing. Moreover, it should be mentioned in the notice
' -_ whether the end of the force majeure creates an opportunity for the continuation
- of the activity.
8.4 If the Party fails to send or does not send the notices mentioned in point 9.3 of
. the Contract in time, he shall be obliged to compensate the other Party for the
damages caused as a result of failure to notify or late notification.
85 As soon as the fulfillment of the obligations become possible, the Party being
-under force majeure circumstances shall undertake performance of its obligations,
;. 'which were interrupted or terminated as a consequence of the influence of force
majeure,
¥ the influence of force majeure continues more than six months (or when it
becomes obvious that such situation or its consequences will continue more than
six months), then the Parties shall negotiate on finding a possible way for the
‘Party under the influence of Force Majeure which will enable the latter to fulfill
‘the obligations undertaken according to the Contract.

9. Solution of disputes
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9.1 Disputes arisen between the Parties during the implementation of the Contract
are solved through negotiations. By the consent of the Parties, the disputes may be
solved by an independent expert or referred to the consideration of the
Intermediate Court. In case there is no agreement on regulation of the dispute it is
solved by the judicial bodies of the RA.

10. Notices

10.1 The notices, communications between the Parties during the validity period

of the Contract shall be considered duly made if they are sent in written form or
- given by hand or sent by registered letter or by electronic mail or which are
. transferred by fax to the address mentioned below or to another address
-mentioned by the Party for that purpose, moreover, in each case they shall be sent
* with receipt which can be transferred by means of the electronic mail or fax.

11. Other provisions

- 11.1 The appendixes to the present contract are the indivisible part of the contract.
11.2 The present contract is made in Armenian language in two equally valid
copies.

Appendix No 1-3 consisting of 3 pages is attached to the contract.

13. The addresses of the Parties, bank requisites and the signatures

Authorized bedy: Ministry of Energy and Natural Resources of the RA,

Republic Square, Government house 2, Yerevan 0010, RA

Tel: (37410) 521-964, fax: (37410) 526-365

Licensee: “GLOBAL GOLD HANKAVAN” LLC q. Zarobyan 1/1

Minister of Energy and Natural | Licensee

Resources of the RA “Global Gold Hankavan” LLC
Armen Movsisyan Ashot Poghosyan

Signature Signature

Seal Seal
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:{20 of February 2009 T

Appendix No 1
to the Contract No 411

FUNDING, INVESTMENTS, PAYMENTS

1.1 The volume of financial investments made by the Licenses for the operations
" performed and to be performed for the purpose of exploitation of the mine is
3.656.640.179 AMD.
1.2 To make financial investment undertaken with mining rights completely and
to submit to the Authorized body annual reports on the investments made
within a month after the end of each financial year.
1.3 Changes made in the mining project, as well as changes referring its
© investments shall be agreed with the Authorized body. These changes shall be
formulated in the form of new appendixes and shall come into force from the
moment of signing by the Parties.
. In case there is a need for making changes in the investment program, the
Licensee shall present them to the agreement of the Authorized body,
. preferably at least two months before the term, attaching the groundings
substantiating the necessity for making such changes.
Licensee’s offers on making changes in the investment program can be
accepted by the Authorized body only if they do not risk the realization of the
mining project.

2. Concession Payment
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2.1 According to the Legislation of the RA, the Licensee makes a concession
payment to the state budget of the Republic of Armenia for the lot of the given
lithosphere.

2.2 In case of change of the surface of the lot of the lithosphere given to the
Licensee according to the license the size of concession payment shall change.

3. Fees and payment for lithosphere usage

3.1 According to the present contract annual paying off resources of gold -
multimetal are 50.0 thousand tons.

3.2 The Licensee shall make mandatory payments (nature usage payment,
royalty) to the state budget of the RA for mining in order and in size
determined by the Legislation of the RA.

3.3 For using the lithosphere the Licensee shall pay annual state duty to the
state budget according to the Legislation of the RA.

4, Environment capital

4.1 The Licensee shall be obliged to make initial and current allotment to the
capital of protecting the environment pursuant the order determined by the
resolution No 1128-N as of 14 of August 2003 of the Government of the
Republic of Armenia.

4.2 The initial allotment to the capital by the Licensee shall be made (within a
month from the date of signing the Contract) in the amount of 1179.0
thousand AMD.

4.3 Cwrrent allotment to the capital shall be made according to the following
schedule: in the amount of 290.17 thousand AMD.

4.4 The sum provided to the Licensee from the environment protection capital
for the performance of nature protecting works undertaken by the Licensee

according to the project may not exceed the size of allotment to the capital by
the Licensee.
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4.5 After the fulfillment of obligations the rest of the money paid to the
environment protection capital by the Licensee shall be returned to the

Licensee.

4 4.6 In case of non performance by the Licensee of the instruction of the
Authorized body concerning nature protection and implementation of
technological operations established by mining project or otherwise assumed

k- the Authorized body shall have the right, on his own initiative and at the
expense of capital means perform recultivation works not implemented by the
Licensee notifying the Licensee about it at least a month earlier.

¢ | Minister of Energy and Natural|Licensee
k' | Resources of the RA “Global Gold Hankavan” LLC
k' | Armen Movsisyan Ashot Poghosyan
& | Signature Signature
Seal Seal
& | 20% of February 2009
.
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Translated from Armenian into English

Concession Agency
MINING ACT
No 299

This Act certifies the open pit exploitation of Marjan Gold-Polymetalic Mine
Name of the mine and mineral resources

Granted to "Global Gold Hankavan" LLC

Subsurface user, whom the mining property is provided

License issued HA-L-14/526 2008, April 24

Year, month, day

The mining property is located in Syunik province of the Republic of Armenia, 8 km south-west
from Arevis Village Name of the provincs, location

With a view to ensuring the unimpeded and safe operation_(exploitation) of engineering
structures, property, communications that are located in the area of the mine property and
belong to the territorial administration, local self-governing bodies, other organizations, state

agencies and citizens, "Global Gold Hankavan" LLC is obliged to comply with the requirements
of Article 70 of the Law of the Republic of Armenia on Concession.

tion map with the following coordinates: L-

1,L-21-3L-41L-5L61L-7

Enumeration of the coordinates

Map of the mine: Scale -1:2000, 1 page
Numbers of the maps

Geologic Map: Scale -1:2000, 1 page

Numbers of the maps

The projection area of dimensional images of the mine on the mentioned map, in the
coordinates is 104.0 hectares

One hundred and four hectares
With letters

Term of Validity: 5.2 years

The Mining Act is issued by the Ministry of Eneray and Natural Resources of the Republic of
Name of the Competent Authority

Armenia
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2010, March 9

Year, month, day

This Act consists of 2 (two) counterparts and is registered in the Register of Mining Acts of the
Name of the Compatent Authority
Agency No 299

The Head of the Concession Agency K. Hakobyan

| hereby certify that the translation is done by me and it is a true copy of the original document.

The translation is done in Yerevan, Republic of Armenia, on January 27, 2011.

Certified translator

Karine Gevorgyan

1747

SIGNATURE
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EXHIBIT “H”

TSX- Venture Exchange Approval dated June 16, 2010 of the Joint Venture Agreement



06-16-10:03:27PM;

Tour ¢ [a Boursa / Tour de la Baurge

P.O. Box 61, BOD Victoria Squara / C.P. 61, B0O, Square-Victoria
Montréal (Québec) H4Z 1A9

T (B14) 788-2400

F (514) 78B-2421

christina, potvin@texventure.com

Fax / Télécopie

Listod Issuer Services
Services aux émetteurs inscrits

y DOCS5 - 000113
} 814-788-2421 # 1/

T M ¥, TEX Venture
Exchange
T M\ Bourse de
crotssance TSX

TO/A: i FAX / TELECOPIEUR :
Bl Mavridis (514) 221-4386
cC: FAX / TELECOPIEUR :
FROM /DE : DATE:
Christina Potvin 08/16/2010
SUBJECT / OBJET : NUMBER OF PAGES
NOMBRE DE PAGES :
8

[COMMENT / MESSAGE :

3


http://Ohrl8tlna.pow1n0t8xveniure.com

06-16-10; 03: 27PM; : 514—763—9895 ) OOOQ 1?/ 3

T M b \ Y5X Venture
Exchange

June 16, 2010

FACSIMILE Chrigting Patvin, CA
Managar

Listed lsmuer Servicas

ot

- 0. : ciona Square

Mr. Bill Mavridis Montreal, Quebac HAZ 1A9
Caldera Resources Ino. T (514? 708-2409
910 Peal Streat F (514) 788-2421
glh Floor chrlstina poMn@isxventute.com

Montréal, Québec H3C 2H8
Dear Mr. Mavridis:

Re: Caldera Resources Inc¢. {the “Company”)
Property-Asset or Share Purchase Agreement
Our file number: 154344

We wish to inform you that the following bulietin was Issued today, June 18, 2010;

T8X Venture Exchange has accepted for filing the documentation relating to a Jeint-venture
letter agreement dated December 18, 2009, between Global Gold Corporation (« Global ») and
the Company, whereby the Company may obtain an initial 55% interest in a newly created joint-
venture company to develop the Marjan Gold and Silver Deposit, located in Armenia,

In order to obtain and maintain an initlal 55% interest, the Company must issue 500,000
common shares within the firat year, and make cash payment of $150,000 U8 (860,000 upon
signing). Further, the Company must engage in $3,000,000 of exploration work (no time
constraint). The Company also maintaing the option of acquiring a full 100% Interest by making
payments totaling $2,850,000 US prior to December 30, 2012,

Global will retain a 2.5% Net Smelter Royalty (“NSR”) on the Northern Zone, of which half (1%)
may be repurchased for 2,000,000 US.

Global shall also retain a 1.5% NSR on the Central Zone, where the Company retaina the right
of first refusal to purchasa the NSR outright.

For further information, please refar to the Company's press releases dated December 21, 20089
and March 23, 2010.

This fax is the only copy you will recelve, Should you have any guestions, please contact the
undarsigned.



08-16-10;03: 27PM; :514-700DRES - 000415,

Mr. Bill Mavridis
June 16, 2010
Page 2

Yours truly,

Christina Potvin, CA
Manager

Listed lssuer Services
CP/ge

Faview of issuers documant(s) 1a far the sule pumosn of detarmining complance with our rules, policies, rulings, forms, Instruclions and regulations,
Our comments should ot be refied upen &a lefa! advico, Each Issuer Is responslile Ior determining it complanca with applioable cormomis end
socurliles laws, We are nol respensiine for tha atequacy or accunacy of any documant(s) made by an issuar with respact 1o sueh laws,
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EXHIBIT “1”
Resolutions dated June 18, 2010 confirming the Joint Venture Agreement and the

transactions required thereunder from each of Marjan-Caldera Mining, LLC, Global Gold
Mining LLC, Global Gold Corporation, Caldera Resources Inc.
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RESOLUTIONS ADOPTED BY WRITTEN CONSENT OF THE MEMBER
OF
MARJAN-CALDERA MINING, LLC
IN LIEU OF AN ORGANIZATIONAL MEETING

The undersigned, being the Members of MARJAN-CALDERA MINING, LLC, a
Delaware Limited Liability Company (the “Company”), hereby adopt the following resolutions
and takes the following action by written consent in lieu of a meeting,

RESOLVED, that execution and filing of the Cedificate of
Formation (copy attached) and all of the acts taken in connection
with the formation of the Company, be and the same hcreby are
approved, ratified and adopted,

RESOLVED, that the speeimen form of membership centificate
presented to the undersigned and annexed hereto be and the same
hereby is approved and adopted as the form of centificate to
represent membership in the Company.

RESOLVF D, that the fiscal year of the (.‘ompany shall eud on the

semaanessssoc 3t day-of Decemberineachygary o se :

RESOLVED, that a membership certificate be issued to the
members réflecting their ownership interests in the Company

RESOLVED, that the form of seal embossed in the margin of this
resolution shall be the seal of the Company, but that no seal shall
be required to cvidence the execution of any agreement or
instrument or as a prerequisitc to the enforceability of any
agreement or instrument, unless the placemient of a Company seal
Is a specific statutory requirement in order 1o make the agreement
or instrument binding upon the Company.

RESOLVED, that the form, terms and provisions of the Joint
Venture Agreement and Operaling Agreement in the form
presented to the undersigned (copics allached) be and the same
hereby are ratified, confinned and ndopted, and that the same shall
take effect upon their execution by the members named above and
s of June 18, 2010.
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RESOLVED, that the members shall have the ownership interests
in the Company in accordance with the terms of the Operating and
Joint Venture Agreements.

RESOLVED, that the Board of Managers of the Company is
comprised of Vasilios Mavridis, Jacques Arsenault and Van Z,
Krikorian.

RESOLVED, that the Company open bank accounts at such the
financial institutions as the Board of Managers may from time to
time designate, the execution of the standard form or resolutions of
such institution constituting conclusive cvidence of such
detenmination,

RESOLVED, that unless otherwisc provided in the Operating
Agreement, as the same may be amended from time to time, the
signalure of a Manager shall be required to issue checks upon such
accounts or 1o make withdrawals.

RESOLVED, that Vasilios Mavridis be and is hereby named as
President of the Company pursuant to the terms of the LLC
Agreewment,

RESOLVED, that Vasilios Mavridis be and is hereby named as the
representative of the Company in {ts capacity as sole sharcholder
of its wholly-owned submdmry Maqan Muung, LLC of ““’_,___V,,..,, I

= RepublicefAmienti:

RESOLVED, that the Company adopts the Magjan-Caldera Code
of Business Conduct and Ethics attached hereto.

RESOLVED, that this consenl may be executed in one or more
counlerparts, all of which shall constitute one and the same
instruntent,

Dated: Greenwich, CT
as of June 18, 2008

Caldera Resources, Inc, Global Gpld Mining, LLC

M‘ By:/ / (z

Vasitos Mafridls, President and CEO Van Z. Krikorian, Manager
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Attachment 8
Resolutions

RESOLUTIONS ADOPTED BY WRITTEN CONSENT
OF THE
MANAGERS OF
GLOBAL GOLD ARMENIA, LLC
The undersigned, being all of the Managers of GLOBAL GOLD ARMENIA, LLC, a
Delaware Limited Liability Company (the “Company™), hereby adopt the following resolutions

and take the following action by written consent.

RESOLVED, thot pursunni to the authorization of Global Gold
Corporation related to the Marjan Caldera Joint Venture (the
“Murjan JV”), the execution and performance of the authorizing
resolution of Global Gold Mining related to the Marjan JV
(attached hereto) are herby authorized and ratified;

RESOLVED, that on behalf of the Company, Drury Gallagher and
Van Z. Krikorian are authorized to execute all documents
necessary in their discretion to cflectvate the transactions
contemplated by the resolution above; and

RESOLVED, that this consent may be executed in one or more

counterparts, all of which shall constitute one and the same
instrument,

Dated: Greenwich, CT
as of June 18, 2010

) " -
/ 2

agher

. Krikorian
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RESOLUTIONS ADOPTED BY WRITTEN CONSENT
OF THE MEMBER
OF
GLOBAL GOLD MINING, LLC
IN CONNECTION WITH THE MARJAN JOINT YENTURE

The undersigned, being the Sole Member of GLOBAL GOLD MINING, LLC, s
Delaware Limited Liability Company (the “Company™), hereby adopts the following resolutions
and takes the following actions by written consent in lieu of a meeting.

RESOLVED, that the entry and performance of the Margjan-
Caldera Join( Venture Agreement and related documents entered
into between the Company and Caldera Resources, Inc. (the
“Marjan JV') dated March 24, 2010 (copies attached) are hereby
ratified.

RESOILLVED, that pursuant to the Magan JV, all of the Company’s
shares in the Marjan Mining Company of Armenia arc hereby
transferred to the Marjan-Caldera Mining, LLC joint venture
company organized in the state of Delaware on the terms and
conditions of the Marjan JV as of June 18, 2010;

RESOLVYED, that Ashot Poghosyan, Drury Gallagher and/or Van
Z. Krikorian are each hereby authorized and directed, acting
together or alone, to take all necessary actions in their discretion

to register and effectuate the transactions contemplated by these
resolutions; and

RESQOLVED, that this consent may be executed in one or more
counterparts, all of which shall constitute one and the same
instrument.

Dated: Greenwich, CT
as of June 18,2010
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RESOLUTIONS ADOPTED BY WRITTEN CONSENT OF THE MEMBER

or

MARJAN-CALDERA MINING, LLC

IN LIEU OF AN ORGANIZATIONAL MEETING

The undersigned, being the Members of MARJAN-CALDERA MINING, LLC, a

Delaware Limited Liability Company (the “Company™), hereby adopt the followin resolutions

and takes the following action by written consent in licu of & meeting.

RESOLVED, that exccution and filing of the Certificate of
Formation (copy attached) and all of the acts taken in connection
with the formation of the Company, be and the same hereby are

spproved, ratified and adopted.

RESOLVED, that the specimen form of membership certificate
presented to the undersigned and annexed hereto be and the same
hereby is approved and adopted as the form of certificate to

represent membership in the Company.

RESOLVED, that the fiscal year of the Company shall end on the

I1st day of December in-each year, ‘

RESOLVED, that a inembership centificate be issued to the
members reflecting their ownership intgrests in the Company

RESOLVED, that the form of seal embossed in the margin of this
resolution shall be the seal of the Company, but that no seal shall
be required to evidence the exccution of any ngreement or
instrument or as a prerequisite 10 the enforceability of any
agreement or instrument, unless the placement of a Company seal
is a specific statutory requirement in order 1o make the agreement

or instrument binding upon the Company.

RESOLVED, that the form, terms and provisions of the Joint
Venture Agreement and Operating Agreement in the form
presented to the undersigned (copics attached) be and the same
hereby are ratified, confirmed and adopted, and that the same shall
take effect upon their execution by the members named above and

as of June 18, 2010,



RESOLVED, that the niembers shall have the ownership interests
in the Company in accordance with the terms of the Operating and
Joint Venture Agreements,

RESOLVED, that the Board of Managers of the Company is
comprised of Vasilios Mavridis, Jacques Arsenault and Van Z.
Krikorian.

RESOLVED, that the Company open bank accounts at such the
financial institutions as the Board of Managers moy from time lo
time designate, the execution of the standard form or resolutions of

such institution constituting conclusive evidence of such
determination.

RESOLVED, that unless otherwise provided in the Operating
Agrecment, as the same may be amended from time to time, the
signaturc of a Manager shall be required to issue checks upon such
accounts oy 1o make withdrawals,

RESOLVED, that Vasilios Mavridis be and is hereby named as
President of the Company pursuant to the terms of the LLC
Agreement,

RESOLVED, that Vasilios Mavridis be and is hereby named as the
representative of the Company in its capacity as sole shareholder
of its wholly-owned subsidiary Marjan Mining LLC of the
Republic of Armenia.

RESOLVED, that the Company adopts the Marjan-Caldera Code
of Business Conduct and Ethics attached hereto.

RESOLVED, that this consent may be executed in one or more

counterparts, all of which shall constitute one and the same
instrument.

Dated: Greenwich, CT
as of June 18, 2008

Caldera Resources, Inc. Global Ggld Mining, LLC

By:
Vasilos Mavridis, President and CEO
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Attachment 9

PRESS RELEASE

Oct, 18,2010, 10:26 am. EDT

Global Gold Annoumces Production Expansion and Recommencernent of Gold Shipments From Toukihmanuk in Anmenia
Confirmation of Joint Venture Termination With Caldera Resources at Marjan

GREENWICH, CT, Oct 18,2010 (MARKETWIRE via COMTEX) -- Global Gold Corporation (GBGD
0.23, +0.02, +6.98% ) is pleased to announce that with proceeds from a $2.5 million loan from ABB Bank
announced March 30, 2010, it has expanded mining and production operations at its Toukhmanuk property
in Armenia and is implementing the mining plan to extract 300,000 lonnes of ore per year with anticipated
production exceeding 15,000 ounces of gold per year Average operating cost of production continues to be
projected at under $400 an ounce. The first shipment of 60 tonnes of gold/silver concentrate conlaining
approximately 112 ounces of gold was delivered and invoiced October 14, 2010 and two shipments per
month in increasing quantities are anticipated.

This release also clarifies misleading press releases regarding Global's joint venture with Caldera
Resources, Inc concerning the Marjan property in Armenia, approved by the TSX-V and announced on
June 17,2010. On October 7, 2010, Global sent and has not withdrawn notice of termination of the joint
venture based on Caldera's non-performance and other reasons. One government issued 90 day legal notice
af Marjan ticense termination was issued on September 28, 2010 and a sccond notice, received but
undisclosed by Caldera, was issued on October 12,2010, Both government issued notices are official
records and available to the public on line at the issuing Ministry. Global expects to resolve these situations
amicably, preserve the licenses, and proceed with the approved mining plans al Marjan.

Toukhmanuk Production and Sales Recommence Pursuant to Expansion Plan.

Since July 2010, mining production has steadily increased at Toukhmanuk to a current level of 700 tonnes
per day, targeting 1,000 tonnes per day. After stripping, 20,000 tonnes of ore has been mined at
approximately 2 g/t Au grade: that has been added to the 30,000 tonnes of ore previously stockpiled at the
plant and is ready to be processed. The existing plant with a capacity of 200,000 tonnes per year has been
further upgraded and is now operational with three shifts working per day. Two shifts per day are working
at the mine. New mills and additional major plant upgrades are expected o be installed and operational by
January, to increase plant production and efficiencies. Mining will continue during winter months to make
sure the plant has enough feed to operate continvously, Pursuant to the offtake agreement, the gold and
silver concentrate produced at the Toukhmanuk facility is purchased at 80% of LBMA (London market)
closing price, less certain treatment and reflining charges.

On October 27, 2009, Global Gold announced the first stage of government reserve approval for Cl and C2
categories of 35.614 tonnes (approximately 1,145,000 ounces) of gold and 107 tonnes (approximately
3,440,000 ounces) of sitver at ‘Toukhmanuk. The approvals foliowed a significant discovery at the
Toukhmanuk Central Area (2.2 sq km out of the total 53.76 sq km total Toukhmanuk license area)
anmounced in October 2008 and a review of the company's technical submission filed in March 2009. In its
approval, the Republic of Armenia’s State Natural Resources Agency (the "Agency”) added that the
"approved reserves entirely correspond to the requirements for Measured and Indicated Resources under
International Standards." Following up on the issuance of the certificate approving a first stage gold reserve
of 1,145 million ounces, the Agency delivered its full decision with backup calculations on November 13,
2009 confirming an additional gold resource in the inferred category of 35 tonnes (approximately

1,125,276 ounces), bringing the total in measured, indicated and inferred categories to approximately 2.27
million ounces. A copy of the official approval and a partial unofficial translation are available on the
company’s website www.globalgoldcorp.com. Before relying on any reserve or resource reporting,

however, investors should read the "Cautionary Note" and "Forward-Looking Statements” terms included
al the end of the release,

Global Gold's exploration program focuses on expanding the Toukhmanuk project and on upgrading the
gold resources to SEC Guide 7 compliant proven and probable reserve standards, The company's


http://www.globalgoldcorp.com
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EXHIBIT “J”

Email of August 13, 2010 from Van Krikorian to Bill Mavridis, requesting an advance on
the September 30, 2010 payment and reply from Bill Mavridis
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9
m Ejl é Bill Mavridis <bmavridis@calderaresources.com>
by (o0l
CONFIDENTIAL: Review with me ASAP.
1 message
Bill Mavridis <bmavridis@calderaresources.com> 13 August 2010 09:37

To: "Van Z. Krikorian" <vkrikorian@globalgoldcorp.com>
Cc: John Mavridis <jmavridis@newhousecounsel.com>

Dear Van,

The Board Meeting was actually scheduled for today but due to vacations and unavailability of a couple of key
directors we are pufting it off. But | did have a chance to discuss unofficially.

As mentioned to you on the phone, we did not anticipate to make a payment earlier than September 30 and
furthermore the review of the summer work program would allow us to determine whether the
project merited further work and payments on the property. The data is still comming in.

The general feeling is that until our program is completed we need to preserve our cash. The current results will be
published shortly and we anticipate to raise additional funds before September 30,

We need to stick to the agreement for now.

Regards,
Bill Mavridis

On Fri, Aug 13, 2010 at 8:25 AM, Van Z. Krikorian <vkrikorian@alobalgoldcorp.com> wrote:
Bill,

| left you a message on your cell yesterday. How are we coming re our request to have all or part of the $300k
due 9/30 advanced immediately? This has become an important matter for us so we’'ll appreciate your help on

it. ! have to go to a funeral today so my phone will be off until late this afterncon, but will try you again when |

can.

Thanks,

Van



mailto:bmavrldis@calderaresources.com
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EXHIBIT “K”

Email of September 2, 2010 from Van Krikorian to Bill Mavridis alleging various
breaches to the Joint Venture Agreement
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®
M di I Bill Mavridis <bmavridis@calderaresources.com>
(ongle

RE: Review of Our Discussion Earlier Today- confidential
and without prejudice

Van Z. Krikorian <vkrikorian@globalgoldcorp.com> 2 September 2010 17:26
To: Bill Mavridis <bmavridis@calderaresources.com>

To be specific, Caldera has, without limitation, breached our agreement in the following manners:

1. Failure to deliver the 500,000 Caldera shares upon TSX approval, acknowledging as recently as this week
again that Caldera unilaterally imposed a non-stipulated condition on delivery:

2. Failure fo consult before issuing press releases and public information, which include material incorrect
information;

3. lllegal misuse of power of attorney in registering JV agreement;

4. Filing a translated JV agreement with mistakes and in violation of repeated commitments to share it with us
before filing;

5. Violating the covenant of good faith in disparaging Global, wrongfully attempting to steal Global employees
(beyond previously disclosed and discussed attempts), and interfering in our business relationships, including
interference related to non- Marjan properties;

6. Spending funds without approval or the required budget, for which an accounting is hereby sought to
determine any misuse of funds;

7. Registering changes to Marjan Mining company in Armenia: (a) without providing the documents to Global;
(b) registering the share transfer without the share transfer agreement document agreed by and against
advice of your and our local counsel; (c) registering documents iliegally; (d) registering amendments to
Marjan Mining Company which subvert the joint venture agreement—I have written on and explained this
point several times and you have chosen to ignore the substance each time, but the JV agreement Section
1 clearly calls for the JV company fo explore, develop, operate, and take other actions related to the Marjan
property. In breach of that and illegally, Caldera has registered and amended the charter which divests the
JV and Global of its rights. You have correctly asserted that under the JV agreement Caldera is the
operator, but it must operate in accordance with the JV agreement and JV Operating Agreement not in its
sole discretion. Further, it operates the project in accordance with the JV terms but does not have sole
power over Marjan Mining Company as you have unilaterally asserted.


mailto:bmavridis@calderaresources.com
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8. Anticipatorily, by asserting a position that Caldera may evade its quarterly payment obligations and maintain
the right to equity in the JV when in fact Section 5 makes clear that the failure to make the quarterly
payments or pursue the project would convert Caldera’s interest to a royalty at best;

9. Anticipatorily, by attempting to unilaterally reduce the scope of the agreed and licensed project to avoid the
mining and production requirements that were and are conditions of the JV—Caldera needs to proceed with
the approved and licensed mining which contrary to your assertion and as we reviewed at length during due
diligence is not 500 tonnes per day but 150,000 tonnes by the end of 2012 (there is a significant difference
between operating under an Armenian mining license and an exploration license—your actions violate our
agreement and put the license at risk, to which we do not consent);

10. Demonstrated and repeated incompetence in exploration and technical development; and

11. Material misrepresentations in reporting activity conceming the JV business, including telling third parties that
you have bought Marjan—which is the only reason contractors approached you for payment.

After an investigation and meeting with relevant authorities, we also now have reason to believe that your
representative Azat Vartanian made an illegal payment to expedite the illegal registrations he effectuated.
Admittedly the situation is complicated, as he held himself out as representing both Global Gold and Caldera, but
we have clarified that he was acting only on behalf of Caldera and misused the limited power of attorney that had
been delivered in good faith by Global's representative, Ashot Boghossian.

We specifically agreed both in North America through email exchanges and in conversations with you and your
attorney brother John as well as in Armenia among our lawyers there in the presence of Azat to use a separate
share transfer agreement. Azat was pushing on 1 dollar agreement draft, which was inappropriate, and your
counsel also agreed that that would inevitably produce huge tax and other risks. We agreed to use a separate
share transfer agreement which would have been consistent with and used the JV agreement as an exhibit. Next
thing we knew, the JV Agreement was filed at the registry as a share transfer agreement, it turns out without even
consulting with Caldera’s local counsel. In fact, it appears your local counsel had a hard time getting Caldera to pay
its bills, as you were refusing to pay for the legal work-preferring the quick and dirty route apparently. The person
filing for registration signed as a director for Marjan Mining Company at the Registry for share transfer, before he
even was registered as a director at the Registry, disregarding GGM board resolution specifically authorizing one of
three people (Drury, Ashot or me) to conduct the share transfer on behalf of the company, using a different power
of attorney given by Caldera, but used our seal as a director to change the charter, and also using the original of
our registry certificate, which was given to him in good faith, using our seal that was given, again in good faith and
only for banking account reasons, as per their request and under a specific power of attorney. All this is not only
clear from the relevant documents but is prohibited action under Armenian Criminal Code, relating with property
crimes. Senior officials at the Registry have not even tried to deny it. In fact, the Registry was also uncomfortable
that in carrying out this deception, the person filing for registration put the Registry in a difficult position, as they
now understand they were tricked, and pledge any support they can provide in resolving this.

You have also raised some other points which | will address with specificity.

You have questioned our mapping of Marjan using the Pulkovo system, and apparently are spending on new
mapping. Caldera’s incompetence on this issue was established long ago, when we explained how our mapping
lined up with GPS, how it plotted on Google Earth (which | see you are now using on your website), and how your
work was way off. In anticipation of our talk and meetings, please don't raise this point again. The Pulkovo



system is used all over former Soviet Union, including in any property in Armenia. Saying tPa? Eu 5\900g1r120
transferable, is the same as saying English is not translatable. Every other company is comfortable using Pulkovo
in transferring it into any other system they want, and there are commercially available programs to do that, in
addition to what we use. We confirmed Pulkovo system coordinates with GPS, including for historical trenching and
drilling works, and gave it to Caldera. Caldera approached Hayk Yeritsian, a former economist who was trained in
the US on transferring Pulkovo into any other system, and Haik stated in front of Khachik, that he can do it for you.
If Caldera is not able to do something, that does not mean it is impossible to do. Recall that you could not even
confirm the Marjan map plotted on Google Earth, and it took us time fo teach your people how to read maps.
Recall also that we had to bear with your learning curves on other technical issues as well, like when you used that
ridiculous assaying technique that showed no silver at Marjan. This obvious incompetence coupled with a
disposition to use vocabulary that you don’t understand needs to end.

On the land lease agreement, Ashot did not fail to sign it. Ashot changed the zoning through the government,
through each and every governmental agency (legally and without any bribes), and by the time the zoning was
finally changed, our agreement was signed and Caldera became responsible. Ashot told you the situation and
Caldera only had to pick up the form land lease agreement from the Governor's office, fill in the name, and sign it.
Land lease prices are approved through a government decree, which our employee Gagik checked and delivered to
you. You knew and know that Caldera did not have to negotiate anything. You've made an issue of meeting with
the governor there—we'll probably need to talk to him ourselves and find out what that was about besides drinking
Beluga vodka—the lease was a formality which we handed off to you in perfect order.

You have also questioned our drill core, claiming it could not be used as it did not “contain fines” which is another
example of technical incompetence. Caldera has also stated that "most of the drill holes not hitting the ore zones,"
insinuated that our cores did not show mineralization. | checked on this and found; that is not at all the case.
Khachik was there when your geologists cut the intervals of the core where there was no mineralization, he
suggested to look at the documentation and cut the intervals that did have mineralization, but due to lack of the
time they decided not to do so, and didn't even take the empty core with them. Almost all of our drill holes, if not all
of them, hit the mineralization. The records are clear. Continued disregard of these facts in favor of your asserted
theories will be a problem.

As | wrote previously, we now have to prioritize the protection of Global's interests and the project. You have
emailed Jan proposing that you and | talk on Friday September 3. | propose we do that at 10 a.m. with an eye to
curing the breaches and Caldera’s pattern of behavior that has brought us to this point. In that regard, please be
prepared to have a good faith conversation and do not simply rely on pleas that you are just trying to move the
project forward without addressing the substantive issues as you did in our last conversation. Please also refrain
from mimicking terms that you do not understand or characterizing my assertions as “shooting from the hip all the
time.” You have been aware of all this, and chosen to try to ignore or minimize it. If you have not understood it to
date, we take our hard won reputation for zero tolerance on corruption, professional work, and commitment to
responsible mining very seriously. We have paid a heavy price at times for that, and we are certainly not going to
let Caldera undo any of it or get away with continuing its pattern of behavior. To start, as a remedy, we will have
to clarify and re-register the share transfer, JV, and charter. We will also need to address the damage Caldera has
done and is poised to do. In that regard, | will go into our conversation with an open mind and be prepared to
brainstorm on what makes sense in the circumstances. Certainly it will have to begin with some confidence
building that Caldera can make changes to engage competently.

From: Bill Mavridis [mailto: bmavridis@calderaresources.com]
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Sent: Monday, August 30, 2010 10:11 PM DOCS - 000130
To: Van Z. Krikorian

Cc: John Mavridis

Subject: Re: Review of Our Discussion Earlier Today

Dear Van

Please correct any inaccuracies you see in my statements instead of shooting from the hip all
the time Van.

There are no breaches. | don't see it. If you believe there is a breach, please outline in detail
and provide a remedy you would like to see.

Talk to you tomorrow.

BM

On Mon, Aug 30, 2010 at 6:33 PM, Van Z. Krikorian <vkrikorian@globalgoldcorp.com> wrote:

Hardly an accurate recap Bill, Sorry you have seen fit to take the advice to continue on the breaches of contract course
established. 1 now need to protect Global's rights and the project's future. Sleep on it and we'll talk tomorrow.

Van

----- Original Message -----

From: Bill Mavridis <bmavridis@calderaresources.com>
To: Van Z. Krikorian

Sent: Mon Aug 30 18:26:21 2010

Subject: Review of Our Discussion Earlier Today

Dear Van,

I am glad we had a chance to speak this afteroon.It is the only way we will get through any of the perceived issues you have
raised and which I need to understand.

You have asked that [ review your earlier e-mails and all I can confirm from reading them is that:
-you agree to the transfer of the shares of Marjan Mining Company LLC to Marjan-Caldera Mining LLC.

-This was done and as a follow-up of this, the Charter of Marjan Mining Company LLC was amended to reflect this.


http://aflernoon.lt

-You agree to naming Calderas representative, Azat Vartanian, as Managing Director of Marjan Mixﬁr?ggc():mspzfnjg 9_91131

-This was done and the effect of this change in Managing Director,implies the discharge of the previous Managing Director.

In your e-mail correspondence you have expressed your agreement to these changes.l now see an objection on a process,
eventhough 1 believe all processes have been followed.

Marjan Mining Company LLC will be run in accordance with the JV Agreement between our companies, as it has been.Caldera
as Operator will be moving the project ahead in accordance with our JV agreement. My focus over the next few weeks, is to raise
the funds for Caldera in order to pursue the work provided for in the JV agreement.If there is anything specific that you believe
needs to be addressed pursuant to our JV Agreement, I simply ask that you clearly identify this to me so that it may be addressed
and, if necessary, rectified.

With all the documents now in order, I have requested Talia Aznavour, of my office, to make arrangements and send by FedEx

the certificate representing 500,000 shares of Caldera Resources Inc. to Global Gold Corporation which were issued upon receipt
of TSX-V approval, as per our JV agreement.

Regards,

Vasilios(Bill) Mavridis
President

Caldera Resources Inc.
Marjan-Caldera Mining LLC

Marjan Mining Company LLC
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j’/ Caldera Resources Inc.

1155 blvd. René-Lévesque West
Suite 2500

L Montreal, Quebec H3B 2K4
CALDER A Tel: 514-380-5310

Fax: 514-221-4386

September 7, 2010

Correspondence by fax 203.422.2330
and Registered Mail

Without Prejudice

Mr. Van Z. Krikorian
CEO and Chairman
Global Gold Corporation
45 East Putnam Ave.
Greenwich. CT 06830

Dear Mr. Van Krikorian,

This letter is in reply to your numerous allegations of breach of agreement by Caldera Resources
Inc., which after review with legal counsel in Canada, the US and Armenia. 1 conclude are
without merit. Your allegations can be broken down in three areas which 1 outline and reply to
below:

1. Allegations of breach of the JV Agreement related to the transfer of the Shares of
Marjan Mining Company, LLC to Marjan-Caldera Mining, LL.C and registration of
the JV Agreement.

1 have reviewed your claims with counsel and have concluded that there is no breach. [ will
also be instructing my legal counsel in Armenian, Karahanian & Partners, to investigate
whether the registration was legal with the Registrar in Armenia.

2. Allegations that the Share Transfer Agreement had errors or omissions, that the
Armenian translation had errors or omissions.

I am still reviewing this matter and waiting for a conference call with Legal counsel in
Armenia to review, this will take place on Thursday. If you have specific errors you would
like to address, 1 suggest you forward them to me immediately so that [ can review them
with legal counsel. Where necessary we can then arrange to file amendments to rectify any
errors.

3. Allegations that the modification of the Charter of Marjan Mining Company, LL.C
were executed illegally.

I have reviewed your allegations as to the *illegal” modification of the Charter and disagree
with your claims. | have acted under the terms of the JV and under my authority as President
of Marjan-Caldera Mining, LLC and being the representative of the Sole Shareholder of
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Marjan Mining Company, LLC. These were simple administrative changes that were made
to bring the JV agreement to full effect. The transfer of the shares from Marjan-Caldera from
Global Gold Mining was covered under the JV. The modification of the Charter of Marjan
Mining Company, LLC only reflected the fact that the sole shareholder is now Marjan-
Caldera Mining, LL.C and the appointment of the new General Director, Azat Vartanian. All
these matters were agreed to by you in emails, in the JV and verbally.

4. Allegations of improper payments to Registry Officials to register and record the
share transfer, the JV Agreement and modify the Charter of Marjan Mining
Company, LLC.

I have had the time to speak to Azat Vartanian, who you have claimed made illegal
payments and bribes, and also discussed the matter with Marjan Mining Company’s
accountant Gagik Galstyan. If you have evidence of such criminal activity please make it
available to me for my review. If you have such evidence, it is your obligation to file a
complaint at the Prosecutor’s office in Yerevan. I have found no evidence of such criminal
activities taking place but I will support any investigation of such criminal matters. Caldera
is a publicly traded company listed on the TSX Venture Exchange and does not support such
activities, which also go counter to our morale fibre and Business Ethics agreement signed
in June 2010.

5. Various claims of anticipatory breaches.

You have made several claims of anticipatory breach of the agreement. I do not agree that
such a breach will happen and we will follow the terms of the JV Agreement. Of all your
claims, the main claim of anticipatory breach regarding payments, that can be extended to
December 2012, is most concerning. More on that below.

When we met to finalize this agreement we discussed the fact that Caldera has no funds and
relies on the capital markets to raise equity. This was even clearly spelled out in the JV
Agreement. This is the modus operandi of junior exploration companies and the financing model
used by all public Junior Mining Companies. Lydian International which is active in Armenia
also uses the same approach. The payments outlined in the agreement were subject to availability
of funds, hence the statement that a non-payment will not be considered a default.

This is why you requested at least a 10% interest charge per annum on all outstanding payments,
which is normal for this type of transaction, to compensate for the risk of not receiving timely
payments. Also the Automatic Extension or any automatic extension thereof allows us to defer
payments. This structure is acceptable to us and that is why we signed it. Entering into firm
payments when we have no funds and no ability to raise funds without being able to confirm
evidence of a gold and silver resource on the property, is not good business sense.

Funds will be paid to Global Gold, but payments must now be reviewed and tailored to fit the
reality of the situation, the whole I accordance with the JV Agreement or any other agreements
we may reach. We have not been able to confirm a resource using Global Gold historical core
located in Toukmanuk.
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Global Gold had 4,000 meters of drill core which were generated through your exploration on
the Marjan project from 2004 to 2007. To generate this amount of core today would cost Caldera
approximately $800,000 dollars, all in. Our goal, during this first phase of exploration, was to re-
log and re-assay all the core. This was outlined in our Technical Report that was reviewed by
you and received approval by the TSX-V on Junel7, 2010. Unfortunately after review, the core
has little or no value in confirming the Soviet-era resource and Caldera must now drill its own
core. | have requested Mr. Jim Steel, P.Geo, VP Mining and Development of Caldera to prepare
a report on the issues related to the core and mapping and have attached it to this letter.

Unless we are able to confirm the central zone Soviet-era resource of 640,000 oz of gold and
19M oz of silver, in the inferred or measured and indicated category, we will not be able to raise
significant resources to make all payments. Confirmation of a resource can add a $25 to $50 per
oz value of gold in the ground to Caldera’s market capitalization, which can potentially bring our
market cap from $5M to $30M. As an example, Lydian International Resources, which is
exploring the Amulsar deposit, has a 1.1M oz gold of inferred resources and trades in excess of
$100 oz gold in the ground. The average company trading on the TSX-V with gold resources is
approximately $47 oz of gold in the ground.

As you are aware the Market does not put a value on gold resources, that are not independently
verified by certified labs and independently confirmed by a Qualified Person and published in a
NI 43-101 compliant report. Case in point, considering Global Gold claims it has over 2M oz of
Gold on the Toukmanuk property, your current market cap should be in excess of $100M and not
$5M where it is today.

To confirm a resource we will require drilling in the order of 10,000 meters. The cost of this
program is calculated at $200 a meter, all costs in. We are currently raising $2M to cover next
years 10,000 meter drilling program. Again, our understanding of the payment terms is that they
are flexible and can be extended to December 2012 using “Automatic Extensions”, as indicated
in our agreement. I understand that Global Gold has serious financial needs, as is evident from
reading your last 10-Q filing. Providing you with no cash would be an issue to you and is
evidently the source of the “discussions” we have been having over the last 3 weeks.

We need to sit down face to face and come up with a business proposal that helps both of us.
Caldera is in compliance with the JV, and while I am not interested in entering Arbitration to
settle any disputes with you, it is a legal route that is available to you if you disagree. If you
choose this route I remind you of the following facts you already know:

We are in the middle of raising $2M in equity financing, any actions taken by you to
rectify your perceived claims of breach will cause irreparable harm to Caldera and deny
us the chance to raise any financing for this project. This even may also harm our
credibility and our ability to finance any other project in the future;

Failure to finance and move the Marjan Project forward could place the license at risk,
since the Marjan Mining Company. LLC will not be able to meet the mining
requirements of 150,000 tonnes by 2012. I have advised you that the license is technically
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in default since it was transferred to Marjan Mining given that there is no infrastructure in
place to use to meet that target;

Failure to complete our financing also puts at risk the ability for Global Gold to recover
any of it US$3.5M investment it made in the Marjan Project over the last 5 years;

Caldera will defend its rights in any Arbitration case and we believe that the facts your
comportment and our arguments will vindicate us against your unfounded claims;

We will hold Global Gold, its management and directors personally and severally liable
for any and all damages caused to us by these baseless accusations.

Based on your actions and comportment one may come to the conclusion that you never had any
intent to proceed with this JV. A third party reviewing the events that have transpired may
conclude that this JV Agreement was nothing more than a convoluted financing transaction for
Global Gold. Not bad for Global Gold: you received US$150,000 cash as payments for our JV
and approximately US$55,000 dollars as payments of debts that belonged to Marjan Mining LLC
to secure the concession and license of the project. You also benefit from significant exploration
work done on the project, that is independent, third party supported and NI 43-101 eligible. Now
you claim that the deal has to be scrapped because of these unsubstantiated breaches.

You said to me over the phone, with my legal counsellor listening, that you have “friends in the
President’s office™. Is this a threat? You also threatened to create an embarrassing situation for
me. Another threat?

Again, | repeat the best recourse is to find a business solution to this situation and not resort to
legal recourses that would benefit no one, except the lawyers and the arbitrator.

Speaking together and arriving to terms in the current context, which reflects our original
intention is all that [ can offer.

Junior exploration companies face challenges all the time. This is just one new challenge we are
ready to face it or deal with on business or legal basis.

Sincerely,

asilios) Mavridis

ldera Resources Inc.
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EXHIBIT “L”

Email from Newhouse Strategic Counsel Inc., (legal counsel to Caldera Resources Inc.)
to Van Krikorian , October 7, 2010 and reply of same date with termination notice.
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From: John Mavridis [mailto: jmavridis@newhousecounsel.com]
Sent: Thursday, October 07, 2010 4:32 PM

To: Van Z. Krikorian

Ce: tsharinn; Bill (Vasilios) Mavridis; Mark Billings; Drury J. Gallagher; nick@vanickproperties.com; ihague@fbird.com
Subject: Caldera 1V - follow-up on phone message

Dear Van,

Marjan-Caldera Mining, LLC (“MCM”) is in receipt of your many alleging, among other things, that
MCM, and more particularly Caldera Resources, Inc (“CRI”), has breached the March 24, 2010 Joint
Venture Agreement (the “JV Agreement”) between CRI and Global Gold Mining LLC (“GGM”). We
do not agree with your allegations. Moreaver, despite numerous written requests, GGM has not
provided any evidence to support your allegations.

Notwithstanding the foregoing and on a personal note, we are disturbed by the notion of GGM’s
purported notice of termination. As you are no doubt aware, there is no provision for such an action in
the JV Agreement. Rather, Section 7 of the JV Agreement specifically requires that “[a]ny
disagreement, dispute or controversy ... between the parties with respect to any matter arising under this
Agreement ... be determined by a single arbitrator ....” Kindly note that MCM and CRI prefer to
resolve any concerns GGM may have without the need for costly litigation. Rather, we would like to
continue to put all of our resources, time and attention towards MCM’s success.


mailto:imavridis@newhousecounsel.corn
mailto:nick@vanickproperties.com
mailto:ihaque@fbird.com

To this end, we suggest that GGM provide: DOC5 - 000138

1. Documentary support for its various allegations;

2. Provide MCM with an opportunity to review these materials, and if appropriate correct any
mistakes that might have occurred; and

3. Apgree to meet in person to address any remaining concemns.

Thank you in advance for your anticipated cooperation. I will call you tomorrow to st a time for our
meeting, In the interim, it would be greatly appreciated if you would forward the subject documentation,
as MCM and CRI have been advised by the Ministry of Energy and Natural Resources in Armenia that
they have no record of any notice of termination against MCM.

Best regards,

-

JOHN MAVRIDIS, LLM., ICD.C. | Attorney / Avocat*
Tel: 1.514.807.3953 Cel: 1.514.813.3953
Skype: johnmavridis Fax: 1.514.221,3469

This email communication is CONFIDENTIAL AND LEGALLY PRIVILEGED. See www.newhousecounsel.com | L'information apparaissant dans ce
message électronique est légalement PRIVILEGIEE ET CONFIDENTIELLE, Voir www newhouseconsefls.com | *Member/Membre Barreau du Québec

Newhouse Strategic Counsel Inc, | Consells stratégiques Newhouse inc,
2500 - 1155 boul, René-Lévesque ouest, Montréal, QC H3B-2K4 CANADA


http://www.newhousecounsel.cQm
http://www.newhouseconseils.com
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EXHIBIT “M”

Letter from Global Gold Mining, LLC to Minister of Energy and Natural Resources
October 8, 2010 (official translation and original). RE: Announcing the termination of
the Joint Venture
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Translated from Armenian
GLOBAL GOLD MINING LETTERHEAD

Karen Ghahramanyan

Chief of Staff

Ministry of Energy and Natural Resources
Yerevan, Republic of Armenia

October 8, 2010

Dear Mr, Ghahramanian:

In response to September 28, 2010 notice hy the Ministry of Energy and Natural Resources to
Marjan Mining Company, LLC regarding the failure to implement the mining plan at Marjan
gold - polymetalic property (attached, hereinafier the “Notice") I hereby inform that US company
Global Gold previously entered into joint venture agreement with Canadian Caldera Resources,
according to which the Canadian company was to assume the implementation of the mining plan
at the property.

I am authorized to inform that Global Gold has terminated the joint venture agreement with the
Canadian company, partially because the Canadian company refused to implement the mining
plan as a condition of the license and make the investments provided by the mining plan at the
property. As a result of termination of such joint venture agresment, Global Gold now assumes
the obligations provided under the mining plan of the property through Marjan Mining

" Company; as provided under Armenian law.

1 hereby also officially inform that Global Gold obeys Armenian law provisions as specified in
the Notice, including obligations provided in Article 31,4 of Armenian Concession law, and
therefore, Global Gold hereby requests not to commence with termination of mining righits
provided in the Notice.

1 appreciate your kind consideration of the aforementioned, and please do not hesitate to contact
me for any additional clarification.

Sincerely,

Ashot Boghossian

Global Gold Mining, LLC -
Marjan Mining Company, LLC

Translated by Notary Tramslator HASMK DAEAGHIAN (LICENSE N 5, issusd by

the Minister of Justice of the Republic af Apiigi i My 3004)
o gy ‘E”'-H [RPepecy
SIGNATURE A, S AN
P L 8o )
This 11" day of February, 2011. f
RUPSUULIUWUL RFUNBLEUY N e k !

NEPEBOAMECKAR KOHTOPA
TRANSLATION OFFICE
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EXHIBIT “N”

Letter from Marjan Mining Company, LLC to Minister of Energy and Natural Resources
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MARJAN MINING COMPANY Ltd.

Address: 18/1 Vardanats str, 2" Floor, Yerevan, Armenia tel: +3741 0 529 509

To: Mr. Armen Movsisyan
RA Minister of Energy and Natural Resources

From: Azat Vardanian
Director of “Marjan Mining Compan” Ltd.

11.10.2010

Dear Mr. Movsisyan,

We, hereby, would like to inform that pursuant to {U-1.-14/526 special mining license the holder
of the mining right is Marjan Mining Company Ltd (hereinafter referred to as Company). The
rights under {U-1.-14/526 license have been assigned to the Company pursuant to Order N 16- U
of the RA Minister of Energy and Natural Resources dated 12.03.2010.

The sole shareholder of the Company is Marjan Caldera Mining Ltd (registration number
100342146-4806805, as of 22.03.2010 registration address: USA, Delaware, 2711 Centerville
Road, office 400, city of Wilmington.

The replacement of the Company shareholder has been registered as of 26.08.2010. Pursuant to

the Certificate of the Registry N 038281, intay N 2 Azat Vartanyan is registered as the Company
Director.

Considering the aforementioned amendments we would like to inform you that the competence to
receive and submit letters with regard to the license can be performed by Company Director Azat
Vardanian or his duly authorized representatives.

In the meantime, we would like to, hereby, request a confirmation that the special mining license
<U-L-14/526 has not been terminated and the Company has not been notified on the termination
of the license.

Best Regards,

Azat Vardanian

Please find enclosed:

1. Copy of the new edition of the Company Charter
2. Copy of the Company Registration certificate N 038281
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EXHIBIT “O”

Letter of Good Standing from to Minister of Energy and Natural Resources
October 11, 2010 (official translation).
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inistry of Energy and Natm:al Re;sources
- Head of Staff -

N 07/29.4/3311-10

Dated: 11.10:2010

. To Mt AVattinyan,
> Diector-of ‘Matjan Mining’ Company LLE
Address' 1841 Vardanants Str, 2 ﬂoﬂr Yerevan

‘REFERENCE

In t‘eaj:bﬁse to you‘r. léﬁ'ef ‘dnt‘ed 1’1.10;2010:4

According to the umﬂed reglstt‘,atxon book maintained by the concession agency of the:
staff of the RA Mimstry of Energy and Natiral Resomes thé exploitation right over the
Marjan goldfieid lncatqd at. Syu,mk Mairz, Atfienia, gtamﬁd toMafjan Mining Comipany
LLC certified by spemal mmmg licese. N HA-L-14/526 issied on 22 04.2008, the
Ticense agréement N'411 signed on 20.02.2009 arid N 299 misiing handover agt issued on
99.03,2010, is valid a5 of 11 October 2010,

' Re ards [signdture] ’

3 ##ﬁ'“l*ﬂl##***#*##i*#t**#*#**gx”**
unavuiuhs” Lhihe, Ulwgwluigul AL Mo
'nu-ll-anh]Uﬂ.llulenL]'a]nLu BU Upnic Wmnqdmhm.rajwu Ezqnmmmwu Wit g B 33
2unwnpyus thuwuwntphy hunJLun B s

-Ghahramanyan iy
*#t##**«m****wmv*vt*ttm¢**¢t#t*u

Translator Lilit Mnatsakanyan

| bear responsibllity for the accuracy of the: translation and not for the facts stated in |
the dbcumant
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Ministry of Energy and Natural Resources
Head of Staff
N 07/29.4/3311-10

11.10.2010

To: Marjan Mining Company LLC
director Mr. A.Varanyan
address: Yerevan, 18/1 Vardanants Str. 2" floor

STATEMENT

In response to your letter dated 11.16.2010:

According to the unified registration book maintained by the concession agency of the
statf of the Ministry of Energy and Natural Resources, the exploitation rights over the
Marjan goldfield located at Syunik Marz, Armenia. centified by special mining license N
HA-L-14/526 issued on 22.04.2008, the license agreement N 411 signed on 22.02.2009
and N 299 mining handover act issued on 09.03.2009, are valid as of 11 October 2010,

Regards [signature) K.Ghahramanyan

RA, Yerevan 0010, Republic Square, Government house 2, tel: (37410) 521 964, fax (37410) 526 365
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FROM : Fr nO, 10077419581261 Jet. )L 2010 @TMiEPR PY

LUSUUSULP ZULIUABSAPASUL ELBMBSHUBE by ALUIHUL AUCUMLLRE LUMUBCUCO h@a

UTNMUSUYURUDP QByURUr

N OR/29.4/33¢7- /0
« A L0 __NM0p

<Uwpowt Uuyuhliq fndhwtth> UNC-h wbopkl
yph W, Lupputyuibhl

hmugbl’ Cpbwl,
Hwpnwhubg 1&/1, 2-py buph

Snblwbp

P wanswufuwl Qkp 11.10.2010p gpntppub.,

&2 tutpgbnpluh b pwlwl wupwpbbph bwpwpwpnipul wpunnwluqdh
ynbghuhnh  gnpdbulwjmppub  Yhandhg qumping  YEunprbugiwd  gpubgudaapuih
huwdwdwl, <Uwppwmb Uwibhig fodhwih> UM phjkpripypwbp wpudwnpwd 22
Umnibhph dwpgp Uwpowibh nuym. hwlipwduyph swbwgnpéuwi hwbpuyh hpuwdnitipp
hwfwumjud’  22.04.2008p-pb vipdwd  hwbpwpymbwhwtidwl 2U-1-14/526 hunanly
thgkghuwyny, 20.02.2009p-hb Yupywd phy 411 hghtquahtt uywpdwbiuagpny b 09.03.2010p-
T vpudwnnydud phy 299 (Enbwhwnwgdul winm] , 2010 pyulubh balpntdptph 11-h
npnLRwup gnpbnwd b

2wpqubpny’

4. Nawhpudwhbyul

4z, bpluwb 01010, 2wbpuwbnmpwh Zpuupupwl, Yunedupuywb vath 2, ki, (37410) 521 964, bwpu (37410) 526 365
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EXHIBIT “P”

Warning Notice from Minister of Energy and Natural Resources to Marjan Mining
Company, LL.C c/o Azat Vartanian (representative of Caldera) dated
October 13, 2010 (official translation).
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Trafislation from Armenian .
RA Ministry of Energy and Natural Resources
Head of the Staff

N 07/29.3/3330-10

Dated: 13" of October 2010

To: Mr. A Vartanyan,
Director, of “Marjan Mmmg Company” LL.C
Address: 18/1 Vardanants Str, 2 floor, Yerevan

Dear Mr, Vartaayan,

Your company has failed to ensure performance of the obligations set forth by the RA Legislation and the License

Agreement #:411 concludéd on February 20, 2009 for the purpase of exploitation of the Marjan gold-polymetallic mine at
Syunik region, RA, in particular:

1. Pursuant to Anti¢le 2 of the Agreement, annual mmmg volumes of minerals have not been met, that is 79 thousand
tones of mirning stone, -

2. TFinancial investments it the amount of 3 billion 655:million AMD estab}.lshed under Clause 1.1 of Exbibit 1 of the
Agreement have not been made,

3. Submission of reports on royalties envisaged by the BA law “On Conoessm" has not been ensured.

4. Submission to the competent body of jiiformation on change of persons in contro! of the Company envisaged by
Clause 2-of Article-67 of the RA law “On Concession” has not been ensured.

Upon receipt of this notice, you are aonsldcmil u notiﬁod on the aforementioned, as provided under Paragraph 1 of Atticle
31 of the RA law “On Conceéssion”, -« " e

In case of failure to perform the obligatior within not less than 90 d;ys from the motﬁéut of receipt of this notice, procedure
of termination of your mining rights will commence as provided undet Parts 5 and 6 of Article 15, Part 2 of Article 16 of the
RA Mining Code, and under Part 2 of Article 31 of the RA law“On Concession”.

K. Ghahramanyan
/Signature, Seal/

G. Harutyunyan
58-04-47
Republic Square, Government house 2, Yerevan 0010, RA; Tel: (37410) 521 964, fax: (37410) 526 365

t"li!!"'*#'**"‘***"#.‘ﬁ*.‘“‘*t*“”.*“‘*" .*.‘*"l*i"‘***‘**‘*‘I“‘...‘*t.".'ﬂ.*"l‘**“'*“"'**
Tranglstor LmeATSAKANYAN
I béar reponsibilitysfor. the-comectness of the translation.and not for the facts stuled in the document.

Translator TakingPhtt in Notary Opernmns. Ceruﬁcate No'7, 24 issued by the Ministry of Justice ofthe RA
Date of issue 16.05.2006

01* of November 2010
Pupqiwlipy LRLEETLUBTLEULETL

gyl taf Ypoud prupqumtimipuit Zogpinmpymt wy ny pt gwpuym]wé thwunkph budup:
2 ;i b .- pjnutittkph twulnuljgni pipgiubthy, Jlpayumljmt No 7, 24 npjud * 16.05.2006
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2USUUSULP 2ULLUNESNRASUL ELELRESPYUSE by ALULYUL MUSUMULECh LUNUCULNRREUNL

UChUSUQUQUR NEQUYUL
N_LE/28.3/53330- 1D
« Y3 >» 70 Zﬁfﬁpq

p.bpbwl, Quprubwbg 18/1, 2-py haply
<<Umpguit Uwjbhuq Lalthwbhs>> UNC-h whopkh
wpl U duppuiymizht

Zuwpglh wwpnt duppubyut

p phybpoipywh Ynmihg sh waywhndly 22 Upmbthph thupgh Twpgwbh nuyh-
puquunibnunuyht hwbpuduyph guthwgnpdiul tyyunnwln] 22 opklugpnipjuidp b
20.02.2009p Yupyms phy 411 |hghkuquuhb  wwpwbughpny uwhdwinws
wumnunjnpnpimbtibph unwpnidp, doubu)apug ke’

1. Mwywbmgph 2-py hagjwsh hudwduyh, sk Junnupll) oguwlwp hwbwéngh

wpntiwhwidwh wwpblut Swduibkpp, wib k79 hwg.un haobpwpup:

2 b junwupdly wpugdwbwgph 1-ht hwdkiqush 1.1 Yknnd wwhiubdws 3. ..

Unn.655 Ut ppuad phinatumwi Wipnpnodbpn:

3, %th wwuwhmlly <<Unbghuhuph dwuhbs> 22 opklipn]  bwhunnbuw]wd

mjuphitiph busfbndnmpyniuikph tkplhuywugnudn:

4. 2h wyywhmfily <<Ynbghuhugh dwuple> 22 opklph 67-py hngywésh 2-pn

Ynmy  tounnbudwb phlpacepst bty bpuhugpypat mbgan

whdwhg thothnjumpyut  dwuht nbgbjumjmpub Gbplupugnip  (wgnp

tmmihie

Unyh dbwhnignp wwburnt uwhhg Mnp hundwpdmd Gp Jepnhhgunh dwuhb
qqnuowgfmd’  <<Unbghupuwgh dwuhbes> 22 opkbph 31-py honpuwsh 1-hb dwup
hwfnyun ot '

Qqnipmgifuty wuhl Submigmdp wnwbugm wuhhg ny wwlwy, pub 90 opju
pupugpntd wwmnwynpmpinthp shunnwpbyne ghypoud, 22 pgtpph twuhb oplugnph,
15-py bompwdh 5 b 6-pg vwubpoy, 16-ng haplwsh 2-pg deum, <<Unbghuhagh
dmupb>> 22 opkph 31-pg honush 2-ht dwuny wwhvwinfwd jupgny Yuywmh 2k
hubpuht hpealniiph quguptgiub gapbplpugp:

Q. Lupmpynilyuh
58-04-47
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EXHIBIT “Q”
Global Gold Corporation 8-K Filing with Securities and Exchange Commission date

October 20, 2010 disclosing the purported termination of the Joint Venture and the
reasons for it.
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8-K 1 ggc_8k-101510.htm CURRENT REPORT RQCA.- nnn: Ea

UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

FORM 8-K
CURRENT REPORT

PURSUANT TO SECTION 13 OR 15(D) OF THE SECURITIES EXCHANGE ACT OF 1934

Date of Report (Date of earliest event reported)
October 15, 2010

Global Gold Corporation

(Exact name of registrant as specified in its charter)

Delaware 02-69494 13-3025550
(State or other jurisdiction (Commission (IRS
of incorporation) File Number) Identification No.)

45 East Putnam Avenue, Greenwich, CT 06830
(Address of principal executive offices) (Zip Code)

Registrant's telephone number, including area code (203) 422-2300

(Former name or former address, if changed since last report)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the
registrant under any of the following provisions (see General Instruction A.2. below):

0 Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
[0  Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

[0 Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
O

Pre-commencement communications pursuant to Rule 133-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

http://www.sec.gov/Archives/edgar/data/319671/000143774910003455/ggc_8k-101510.htm  3/28/2011


http://www.sec.gov/Archives/edgar/data/319671/000143774910003455/ggc_8k-101510.htm

DOCS5 - 000154

Item 1.02 Termination of a Material Definitive Agreement.

On June 17, 2010, Global Gold Corporation and its subsidiary Global Gold Mining, LLC (collectively “Global”) and Caldera
Resources, Inc (“Caldera”) announced TSX-V approval of their March 24, 2010 joint venture agreement to explore and bring
the Marjan property into commercial production. The Marjan mining property is located in Southwestern Armenia, along the
Nakichevan border in the Syunik province. As previously reported, the property is held with a twenty-five year “special
mining license,” effective April 22, 2008 and expiring April 22, 2033, which expanded the prior license term and
substantially increased the license area. The license required payments of annual governmental fees and the performance of
work at the property as submitted and approved in the mining plan which includes mining of 150,000 tonnes of mineralized
rock between April 22, 2008 and April 21, 2011, as well as exploration work to have additional reserves approved under
Armenian Law in order to maintain the licenses in good standing. Caldera has advised Global as well as governmental
authorities that it would not be complying with the work requirements which prompted 90 day termination notices from the
govemment and the October 7, 2010 joint venture termination notice from Global, which Global had agreed to keep the

termination notice confidential until October 15, 2010. Contrary to misleading reports, these notices do not trigger mere
administrative proceedings nor have they been withdrawn.

The joint venture agreement provided that Caldera would be solely responsible for license compliance and conducting the
approved mining plan, and that “[i}n the event that Caldera does not, or is otherwise unable to, pursue this project and pay to
Global Gold the amounts provided for hereunder, Caldera’s rights to the Property and the shares of Marjan-Caldera Mining
LLC shall be forfeited and replaced by a Net Smelter Royalty (the “NSR”).” Caldera has not met the threshold to eamn any
NSR under the agreement, and its notice of license non-compliance as well as its failure to pay resulted in an automatic
termination of its rights by operation of the agreement. The agreement provided that Caldera would deliver 500,000 of its

shares to Global, “subject to final approvals of this agreement by the TSX Venture Exchange.” The TSX Venture Exchange
approval was issued in June and Caldera failed to deliver the shares.

In addition, Global's October 7, 2010 termination notice noted Caldera’s illegal behavior in registering charter changes
harmful to and without the consent of Global, failure to operate with an agreed budget, illegal use of power of attorney (since
withdrawn), refusal to turn over joint venture documents, material misrepresentations on technical and other matters, and
more. Global has also provided notice that Caldera should stop using misleading pictures of Global work and properties
unrelated to Marjan on Caldera’s website, and Caldera has refused to do so. Global is committed to preserving the license
and hopes to resolve any related problems amicably, but reports that the joint venture has been confirmed and not terminated

were issued without Global’s approval and Global assumes no responsibility for them or any information disseminated
without Global’s consent.

Item 8.01 Other Events

On October 18, 2010, the Company issued a press release announcing the expansion of production and recommencement of
gold shipments from Toukhmanuk in Armenia and confirmation of the joint venture termination with Caldera Resources, Inc.
at its Marjan property in Armenia.

A copy of the Company's press release is furnished as Exhibit 99.1 to this Current Report on Form 8-K and incorporated
herein by reference.

Item 9.01 Exhibits

Exhibit Description
No.

99.1  Press release of Global Gold Corporation announcing a production expansion and recommencement of gold
shipments from Toukhmanuk in Armenia and confirmation of the joint venture termination with Caldera Resources,
Inc. at its Marjan property in Armenia.

http://www.sec.gov/Archives/edgar/data/319671/000143774910003455/gge_8k-101510.him  3/28/2011
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed
on its behalf by the undersigned hereunto duly authorized.

Dated: October 20, 2010 ' Global Gold Corporation

By: /s/ Van Z. Krikorian

Name:Van Z. Krikorian
Title: Chairman and Chief Executive
Officer
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EXHIBIT “R”

Global Gold Corporation news release of October 18, 2010 disclosing their termination
of the Joint Venture
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Global Gold Announces Production Expansion and Recommencement of
Gold Shipments From Toukhmanuk in Armenia

Confirmation of Joint Venture Termination With Caldera Resources at Marjan

GREENWICH, CT--(Marketwire - 10/18/10) - Global Gold Corporation (OTC.BB: GBGD) Is pleased to announce that with proceeds froma $2.5 million loan from
ABB Bank announced March 30, 2010, it has expanded mining and production operations at its Toukhmanuk properly in Armenia and Is implementing the
mining plan to extract 300,000 tonnes of ore per year with anticipated production exceeding 15,000 ounces of gold per year Average operating cost of
production continues to be projected at under $400 an ounce. The first shipment of 60 tonnes of gald/silver concentrate containing approximately 112 ounces of
gokd was delivered and invoiced October 14, 2010 and two shipments per month in increasing quantities are anticipated.

This release also clarifies misleading press releases regarding Global's Joint venture with Caldera Resaurces, Inc concerning the Marjan property in Armenia,
approved by the TSX-V and announced on June 17, 2010. On October 7, 2010, Global sent and has not withdrawn notice of termination of the joint venture
based on Caldera's non-performance and other reasons. One government issued 90 day legal notice of Marjan license termination was issued on September
28, 2010 and a second nofice, received but undisclosed by Caldera, was issued on October 12, 2010. Both govemment Issued notices are official records and
available to the public on line at the Issuing Ministry. Global expects to resolve these situations amicably, preserve the licenses, and proceed with the approved
mining plans at Marjan.

Toukhmanuk Production and Sales Recommence Pursuant to Expansion Plan.

Since July 2010, mining production has steadily increased at Toukhmanuk to a current level of 700 tonnes per day, targeting 1,000 tonnes per day. After
stripping, 20,000 tonnes of ore has been mined at approximately 2 g/ Au grade; that has been added to the 30,000 tonnes of ore previously stockpiled at the
plant and is ready to be processed. The existing plant with a capacity of 200,000 tonnes per year has been further upgraded and is now operational with three
shifts working per day. Two shifts per day are working at the mine. New mills and additional major plant upgrades are expected to be installed and operationat
by January, to increase plant production and efficiencies. Mining will conlinue during winter months to make sure the plant has enough feed to operate
continuously. Pursuant to the offtake agreement, the gold and silver concentrate produced at the Toukhmanuk facility is purchased at 80% of LBMA (London
market) closing price, less certain treatment and refining charges.

On October 27, 2009, Global Gold announced the first stage of govemment reserve approval for C1 and €2 categorles of 35.614 tonnes (approximately
1,145,000 ounces) of goid and 107 tonnes (approximately 3,440,000 ounces) of silver at Toukhmanuk. The approvals followed a significant discovery at the
Toukhmanuk Central Area (2.2 sq km out of the total 53.76 sq km total Toukhmanuk license area) announced in October 2008 and a review of the company's
technical submission filed in March 2009. In its approval, the Republic of Armenia's State Natural Resources Agency (the "Agency”) added that the "approved
reserves entirely correspond to the requirements for Measured and indicated Resources under international Standards.” Following up on the issuance of the
certificate approving a first stage gold reserve of 1.145 million ounces, the Agency delivered its full decision with backup calculations on November 13, 2009
confirming an additional gold resource in the inferred category of 35 tonnes (approximately 1,125,276 ounces), bringing the total in measured, indicated and
inferred categories to approximately 2.27 million ounces. A copy of the official approval and a partial unofficial transiation are available on the company's
webslte www globalgoldcorp.com. Before relying on any reserve or resource reporting, however, Investors should read the "Cautionary Note" and "Forward-
Looking Statements" terms included at the end of the release.

Global Gold's exploration program focuses on expanding the Toukhmanuk project and on upgrading the gold resources to SEC Guide 7 compliant proven and
probable reserve standards. The company's production program is currently completing the expansion to 15,000 ounces per year and followed by an estimated
industrial production level of 133,000 ounces per year. As reported previously, Global must obtain additional financing to effectuate these plans. The reserve and
resource estimates were conciuded at a cutoff grade of 0.8 grams per tonne.

Caldera Resources Joint Venture Termination and Status.

©On June 17, 2010, Global and Caldera Resources announced TSX-V approval of thelr March 24, 2010 joint venture agreement to explore and bring the Marjan
property into commercial production. The Marjan mining property s located in Southwestern Armenia, along the Nakichevan border in the Syunik province. As
previously reported, the property is held with a twenty-five year "special mining license," effective April 22, 2008 and expiring April 22, 2033, which expanded the
prior license term and substantially increased the license area. The license required payments of annual govemmental fees and the perfformance of work at the
property as submitted and approved in the mining plan which includes mining of 150,000 tonnes of mineralized rack between April 22, 2008 and April 21, 2011,
as well as exploration work to have additional reserves approved under Armenian Law in order to maintain the licenses in good standing. Caldera has advised
Global as well as govemnmental authorities that it would not be complying with the work requirements which prompted 90 day termination notices from the
govemment and the Octeber 7, 2010 joint venture termination notice from Global. Contrary to misleading reports, these notices do not trigger mere
administrative proceedings nor have they been withdrawn.

The joint venture agreement provided that Caldera would be solely responsible for license compliance and conducting the approved mining plan, and that "[ijn
the event that Caldera does nof, or Is otherwise unable to, pursue this project and pay to Global Gold the amounts provided for hereunder, Caldera's rights to
the Property and the shares of Marjan-Caldera Mining LL.C shall be forfeited and replaced by a Net Smelter Royalty (the "NSR")." Caldera has not met the
threshold to earn any NSR under the agreement, and lts notice of license non-compliance as well as its fallure to pay resulted in an automatic termination of its
rights by operation of the agreement. The agreement provided that Caldera would deliver 500,000 of its shares to Global, “subject to final approvals of this
agreement by the TSX Venture Exchange." The TSX Venture Exchange approval was Issued in June and Caldera failed to deliver the shares.

In addition, Global's October 7, 2010 termination notice noted Caldera's illegal behavior in registering charter changes harmful to and without the consent of
Global, failure to operate with an agreed budget, illegal use of power of attorney (since withdrawn), refusal to tum over joint venture documents, material


http://www.Qlobalooldcorp.com

misrepresentations on technicat and other matters, and more. Global has also provided notice that Caldera should stop usingﬂ%ﬁg-pﬂugs15aiobal work
and propertles unrelated to Marjan on Caldera's website, and Caldera has refused to do so. Giobal is committed to preserving the license and hopes to resolve
any related problems amicably, but reports that the joint venture has been confirmed and not terminated were issued without Global's approval and Globa|
assumes no responsibllity for them or any information disseminated without Global's consent.

Cautionary Note to U.8. Investors - All mineral reserves have been estimated and disclosed in accordance with the definition standards on mineral resources
and mineral reserves of the Republic of Armenia State Natural Resources Agency as provided by the Republic of Armenia's Regulation for Applying Reserves
Classification for Gold Deposits. U.S. reporting requirements for disclosure of mineral properties are governed by the United States Securities and Exchange
Commission "SEC" industry Gulde 7. Armenian, International, and Guide 7 standards may not be consistent. The United States Securities and Exchange
Commission limits disclosure for U.S. reporting purposes to mineral deposits that a company can economically and legally extract or produce. We use terms
such as "reserves," "resources," "geclogic resources,” "proven,” "probable," "measured,” "indicated,” of “inferred,” which may not be consistent with the reserve
definitions established by the SEC. U.S. investors are urged to consider closely the disclosure in our Form 10-K. You can review and obtain copies of these
filings from our website or at www.sec.gov/edgar.shtml. Investors are cautioned not to assume that any part or all of mineral resources will ever be confirmed or
converted to Guide 7 complient "reserves.” The information in this release reports on the legal document issued by the Amenian Agency.

Forward-looking Statements -- To the extent that statements in this press release are not strictly historical, Including statements as to revenue projections,
business strategy, outlook, objectives, fulure milestones, plans, intentions, goals, future financial conditions, future collaboration agreements, the success of the
Company's devslopment, evenis conditioned on stockholder or other approval, or otherwise as to future events, such statements are forward-lookling, and are
made pursuant to the safe harbor provisions of the Private Securities Litigation Reform Act of 1995, The forward-looking statements contained in this release are
subject to certain risks and uncertainties that could cause actual results to differ materially from the statements made. Former Soviet country estimations are

presented for historical reperting and to provide & basis for assessing Global Gold's choices for its business activities and not to be understood as indicating the
existence of reserves or resources.

Global Gold Corporation www.alobalgoldcorp.com Is an international gold mining, development, and exploration company with mining properties in Armenia and
Chile. The Company is committed to building shareholder value and maintaining social and environmental responsibllities.

Contact:

Drury J. Gallagher
Global Gold Corporation
45 East Putnam Ave.
Greenwlch, CT 06830
(203} 422 2300

Email Contact
www.globalgoldcorp.com

Source: Global Gold Corporation

<< Return to the Previous Page

© 2011 Global Gold Corporation  Terms of Use Contact Us  Cautionary N U.s. I r
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November 3, 2010 Decision of the Deputy Prosecutor of Yerevan, Armenia Decision to
commence investigation against officers of Caldera (official translation and copy)
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Translated from Armenian
Decision
on institution of criminal proceedings
13201810
Yerevan ' November 3, 2010

L, A, A. Afandyan, Deputy Prosecutor of Kentron and Nork-Marash Administrative Digtricts of Yerevan,
examining materials on application of Hrayr Ghukesyan prepared at Kentron Police Department

ASCERTAINED

Globel Gold Mining LLC is the owner of 100 per cent of shares of Marjan Mining Company LLC which js
registered at Nork-Marash Division of the State Register of Legal Entities of the RA Ministry of Justice since
February 2010 and is engaged in mining of mineral resources in the RA,

Special License on exploitation of Marjan mine belongs to Marjan Mining Company LILC,

On March 24, 2010 Global Gold Mining LLC signed Joint Venture Agreement with Canadian company Caldera
Resources Inc, in the USA which founded and registered Marjan Caldera Mining Company LLC joint venture
in the state of Delsware, USA participants of which are Caldera Resources Inc. LLC with 55 per cent of shures
and Global Gold Mining LL.C with 45 per cent of shares, Vasilios Mavridis being appointed as the Chairman of
the Board of Managers,

- Pursuant to the mentioned Agreement Caldera Resources Inc, LLC acquires 100 per cent of the propefiy iMe

Mine/ ownership right and dividends as well as shares of Mutjan-Caldera Mining LIC making pé
amount of 2.850.000 USD s provided under the Agreement, until 20.12.2012. <

However, the authorized person Azat Vartanyan, without fulfilment of obligations under ¥
acting at Nork-Merash territorial division of the State Register on the basis of the Power of Attorhe{ issued by
V. Mavridis on July 20, 2010 in circumstances of absence of the Share Alienation Agreement, making use of
the Power of Attorney groundlessly and illegally granted to him by V. Mavridis, the Chatrman of the Board of
Managers, and acting against the interests of Global Gold Mining LLC has registered amendments to the
Charter and the change of the Executive Director of Marjan Mining Company LLC which resulted in
fraudulent capture of 100 per cent of shares of Glofal Gold Mining LLC causing property damage to the
Compeny in particularly large amounts,
‘ »

In consideration of presence of elements of the action envisaged by Clause 1, Part 3 of Arricle 178 and Part 1 of
Article 214 of the RA Criminal Code, therefore following requirements of Articles 27, 175-176, 180-182 and
187 of the RA Criminal Procedure Code

IHAVE DECIDED

1. To institute criminal proceedings on the fact of fraudulent capture of the Property in particularly large
amounts and abuse of the administrative authorities by the emplayees of the Company in accordance
with Clause 1, Part 3 of Article 178 and Part 1 of Article 214 of the RA Criminal Code,

A. A, Afandyan/signature

Deputy Prosecutor of Kentron and Nork-Marash Administrative Districts
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EXHIBIT “T”

Letter from Marjan Mining Company, LLC to Minister of Energy and Natural Resources
January 21, 2011 requesting the cancellation of the October 13, 2010.
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Non-official translation

MARJAN MINING COMPANY LLC

Address: Yerevan, Vardanants 18/1, 2™ floor; tel: 529 509

21.01.2011 Minister of Energy and Natural Resources
17/1-11 of the Republic of Armenia
Armen Movsisyan

Dear Mr. Movsisyan

On 22 April 2008 “Global Gold Hankavan” LLC was granted a special mining license N
HA-L-14/526 from the Ministry of Trade and Economic Development of Armenia for the
Marjan gold-pollymetal project and on 20 February 2009 concluded Mining License Agreement
N 411 with the Ministry of Energy and Natural Resources of Armenia for a period of 3,5 years,
and on 9 March 2019 the Company was issued Mining Act N 299.

Upon Order of the Minister of Energy and Natural Resources of the Republic of Armenia
N 16-A, the above-mentioned mining rights were transferred to “Marjan Mining Company” LLC
as its legal successor.

During 2010, after obtaining the mining right, “Marjan Mining Company” LLC made
around USD2,0 million investments in the area covered by the license agreement for carrying out
capital mining operations, particularly rehabilitation of roads of around 20 km leading to the
mining site and building of construction sites. In parallel, drilling of around 3000m, as well as
mining activities have been conducted, as well as samples have been sent to Canadian
specialized laboratories for testing.

The results of conducted laboratory testing have not confirmed the results of geological
exploration previously conducted and existing in the reserve materials; consequently, there is
obviously a need for additional geological exploration.

It is worth mentioning that the deposits of Marjan gold-pollymetal mine have not been
confirmed so far in accordance with the procedure established by legislation.

I would like also to state that “Marjan Mining Company” LLC is ready to make
additional financial investments to carry out geological exploration in accordance with
international standards with a view to assessing the resources potential and confirming the

mineral resources in accordance with the established procedure.
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Taking into account the above-mentioned, as well as based on Article 17(4) of the Code
of Subsurface Resources of the Republic of Armenia, Article 10(1) of the Law on Concession of
the Republic of Armenia, clause 7 of the Procedure established by Government Decree of the
Republic of Armenia N 2306-N of 29 December 2005 and requirements of clauses 3.3.3, 3.3.5
and 3.5 of the Mining License Agreement No 411, T hereby ask you to grant a special exploration
license to Marjan Mining Company LLC.

Meanwhile, based upon Article 36(3) of the Code of Subsurface Resources of the
Republic of Armenia, please withdraw the warning issued to the company by notice of the
Minister of Energy and Natural Resources of the Republic of Armenia No 07/29.3/3330-1 of 13
October 2010 and suspend 90-day period given for the elimination of defects.

Sincerely,

Director Azat Vartanian
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EXHIBIT “U”

Letter from Minister of Energy and Natural Resources to Marjan Mining Company, LL.C
February 16, 2011 confirming the cancellation of the October 13, 2010 warning letter
(official translation and copy of original).



Translated &89\?1&99.&1172
MINISTRY OF ENERGY AND NATURAL RESOURCES OF THE REPUBLIC OF ARMENIA

HEAD OF THE STAFF

N 07/29.3/454-11

Dated: 16.02.2011

To: Mr. A.Vartanyan,
Director of “Marjan Mining Company” LLC

Address: 18/1 Vardanants Str, 2™ floor, Yerevan

Dear Mr. Vartanyan,

Based on your letter N 17/1-11 as of January 21, 2011, the State Agency for Subsoil Control of
the Staff of the RA Ministry of Energy and Natural Resources has conducted checking on
performance of the requirements of contractual obligations by Marjan Mining Company LLC at

Marjan gold-polymetalic mine on February 15, 2011 as stated in our notice N 07/29.3/3330-10,
dated October 13, 2010.

RA Ministry of Energy and Natural Resources assures that the obligations assumed by the
mining right for the specified term as stated in the written notice have been fulfilled by Marjan
Mining Company LLC, the actions specified by the notice hereinabove have been terminated.

Thank you for your cooperation.
Regards,
K.Ghahramanyan/signamre. seal

G.Harutyunyan

Republic Square, Government House 2, Yerevan 0010, RA; tel.: (37410) 521 964, fax: (37410)

This 18" day of February, 2010.

Translated by Notary Translator HASMIK DABAGHIAN

issued on 16 May 2006 by
the Minister of Justice of the Republic of Armen"‘ o i

REPEBOIECKAR KOHTOPA.
| {r/NSLATION OFFICE

Ewer=

STCvA T,
Yam‘%'muutm aftiu
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EXHIBIT “Vv>

Letter from Karakhanyan and Partners opinion letter to Marjan Mining Inc. dated
February 25, 2011 discussing the February 16, 2011 letter from the Minister of Energy
and Natural Resources and confirming that the Marjan license is in full force and effect.
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Marjan Mining Company LLC

c¢/o Caldera Resources Inc.

Attention: Bill Mavridis, President
1155 bl. René-Lévesque W. suite 2500
Montreal, Québec CANADA H3B 2K4

February 25, 2011

Dear Mr. Mavridis,

This is to confirm that Marjan Mining Company LLC, the holder of the Marjan License, received a letter
N 07/29.3/454-11 from the Chief of Staff of the Minister of Energy and Natural Resources of the
Republic of Armenia (“MENR”). The letter dated February 16, 2011, states that the warning notice,
issued on October 13, 2010, has been terminated and the obligations under the mining license for the
Marjan Gold and Silver project have been fulfilled by Marjan Mining Company LLC. A copy of the

original letter in Armenian and a certified translation are attached.

in the context of the license on the Marjan Property, | provide you a summary of the legai relationships
and the impact of the letter to you.

1. Caldera is the Operator of the Marjan Project under the joint venture agreement with Global Gold
Mining, LLC ("GGM"), a copy of which has been filed with the State Register of Legal Entities of the
Republic of Armenia.

2, The State Register of Legal Entities indicates that since August 11, 2010 all the shares of
Marjan Mining Company LLC (of the Republic of Armenia) are owned by a Delaware

Corporation named “Marjan-Caldera Mining LLC".

3. The State Register of Legal Entities indicates that since August 26, 2010 Mr. Azat Vartanian
is the General Director of Marjan Mining Company, LLC.

4. On February 20, 2009 Global Gold Hangavan (an affiliate of GGM) was issued Mining License
Contract no. 411, related to the Special Mining License, allowing for the mining of the Marjan

Gold and Silver Project.

18/1 Vardanants str., 2™ floor, 0010 Yerevan,Republic of Armenia  Tel: +374 10 529 508; +374 93993 306 Fax: +374 10529538 URL: www.KP.am


http://www.KP.am
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5. The act No. 299 an Mine Allocation was issued to GGH on March 9, 2010. It should also be
noted that pursuant to Clause 6.1 of the License Agreement the Agreement enters into force
upon preparation of the package of documents on mining right and the Act on Mine Allocation
makes a part of such package of documents. Therefore, the general interpretation of Clause 6.1
of the License Agreement 411 along with the RA law on Subsoil allow us to conclude that the
License Agreement has entered into force on the date when the Act on Mine Allocation was

issued, i.e. March 9, 2010. This can be considered as grounds for prolongation of the time limits

defined under the Agreement.

6. On October 13, 2010 MMC-RA was asked to address the failure of License holder in meeting
trial mining volumes from 2008, file its annual reports on a timely basis, with respect to
required financial investments commitments, and calculate, file and pay royalties due, if any.
The failures indicated in the warning letter mainly refer to the period, when the License holder
was GGM, which held the license through Global Gold Hanqavan and later Marjan Mining
Company LLC. This was the “warning letter” which has been discussed in N 07/29.3/454-11
letter which we refer to above and at this moment, based on this same letter we can assert that

the Ministry considers these actions to be fulfilled, with the “warning letter” having no further
effect.

Yours truly,

V7

Tatul Khudatyan

Lawyer/Partner
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EXHIBIT “W”

Statement of Claim of September 23, 2010
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Translated from Armenian

To the Administrative Court of the Republic of Armenia
Plaintiff Armenian Branch of *“GLOBAL GOLD MINING™ 1.1.C
Address: Republic 0" Armenia. ity of Yerevan, 1/1 Zorabyan str.. Tel:38-98-56
Registration Certificate number 01B 0013358
Issued on 27.01.04, Tax Payer's Registration Number 013548682

Dircctor: ASHOT POGHOSYAN

The representative of the PlaintifT Lawyer HRAYR GHUKASYAN
Address: Republic of Armenia. city of Yerevan, 2a/2 Tamanyan str.
Tel: 010, 52-94-18, 093. 988-797

Defendant: Agency of the Incorporated Persons ol the

Ministey of Justice ol the Republic of Avmenia

Address: city of Yerevan, 13 Gr.lusavorich str.

STATEMENT OF CLAIM

/About the invalidation of the reaistration of changes in the register book of the participants off

the company and the state registration of the changes of charter of the incorporated persons /.
The Prehistory of the Case

"Global Gold Mining" /GGM/ Avwav.globalgoldeorp.com/ is an international company. foreign
investor in the Republic of Armenta. which is engaged in the mine production ol useful
minerals in Armenia and Chili. GGM has already invested 10 million USD in Armenia. GGM
stimulates an activity in Armenia acting as a participant, sharcholder and investor of the
companics licensed by the Ministry of” Nawre of the Republic of Armenia. In Armenia the
company has four territories for research: Tukhmanuk /Aragatsom region/, Getik /Gegharkunik
region/, Hankavan /Kotayk region/ and Marjan /Syunik region/.

The special license of the exploitation of Marjan mine belongs o the "Marjan Mining Company™

11.C. the owner of the 100 percent of shares is "Global Gold Mining" LLC.



http://www.globalgoldcorp.com/

|
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In 2009 for the purpose of research and further exploitation of Marjan mine. in the frames of the
realization o investments "Global Gold Mining" LLC gained written agreement to organize joint
enterprise with the "Caldera Resources Ine.” Canadian company. As a result on 24" of March.
2010 the parties in USA signed "Contract of Joint Activity" /hercinafier Contract/ and found and
registered in the Delaware state of the USA "Marjan ~Kaldera Mining Company” LLC Joint
Lniterprise.

Connected  with the  further economic  activity realization the parties  gained  several
arrangements, including written and exchange documents,

On 11" of August.2010 the Nork Marash territorial department of the incorporated persons state
register ageney of the Ministry of Justice of the Republic of Armenia has made a change in the
register book of the company's participants and as o sole participant of the "Marjan Mining
Company" LLC 1o register "Marjan -Kaldera Mining" LL.C and gave number 038281 certiticate
ol the ownership right towards the share.

On 26" of Augusl. 2010 the Nork Marash territorial department of the incorporated persons state
register ageney ol the Ministry of Justice of the Republic of Armenia has made the  stawe
registration of the "Marjan Mining Company" LLC's charter's changes in accordance to which
the one hundred pereent of the shares of  "Marjan Mining Company™ LLC belongs to the
"Marjan ~Kaldera Mining" LLC and as a director of the company is represented AZAT
VARTANYAN.

The Basies and Foundations of the Statement of Claim

I find, thal the registration of changes in the state register of the incorporated persons by the
Nork Marash territorial department of the incorporated persons state register ageney ol the
Ministry of Justice of the Republic of Armenia , also the state registration of the charter changes
of incorporated persons was performed by the violation of the law, are illegal administrative acts
and should be invalidated with the fotlowing justifications.

1/ The registration of the changes in the register book of the company’s participants was
performed by the violation of the requirements of RA law “Aboul the Limited Liability
Companics™ and “About the certification the order in the chartered capital ol the fimited lability
company towards the ownership and pawn rights “N 1396 N decision ol the Government of the
Republic of Armenia dated 14" of Angust. 2003.So,

A/ Pursuant to the “a’ sub-point of the 9" point of the above mentioned decision ol the
Government. for the making changes in the register book of the participants of” the company in
case of the alienation of the share is represented the base of the share or its part contract. vourt

verdict and so on/.



http://purpo.se
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Pursuant to the 153" article of the RA law “About the Limited Liability Companies™ /The Share
Alienation Contract/ 1™ part “the alienation of the share should be realized by the clearly
formulated written form . if is not determined request about certitying it in notarial order by the

civil code of the Republic of Armenia or the charter of the company™ . The 2™ part of the same
article determines that “not keeping the form of the share alienation contract by the present

article and by the charter of the company brings to its invalidation™,

So. the above mentioned article of the law in the limited liability companies. as single legal base
of the share alicnation . declares and recognizes the share alienation contract. So. in the “a’

sub - point of the 9" decision of the decision of the government the contract is represented
exclusively the contract of the share alicnation , especially as that in the introductory clause of’ it
is told. that it was accepted "corresponding to the requirements ol the law of Republic ol
Armenia about the Limited Liability Companies "

B/ Meanwhile. as an answer 1o the wepresentative of the plaintift dated 10.09.2010 the head of
the Nork-Marash territorial department of the state registry agency of incorporated persons by

the number 760 note dated 14.09.2010 informed that the for the registration ol the changes in
the register book of the participants of the company as a base of the share alicnation was
represented "the joint activity contrazt, LLCT s contraet ™ and  the decision ol the participants off
‘Marjan -Kaldera Mining ' 1.1.C.

Is neeessary o mention, that the Joint activity contract states  the main directions of the Turther
economic aclivity organization and realization between its parties.

The contract of * Marjan-Kaldera Mining' LLC determines the aim and essence, management,
profit and distribution of looses, liquidation and termination, obligations of the participants and
responsibility of the activily ol the company.

Meanwhile, by the alienation contract of the share should be direetly determined the willingness
of the alienation and gaining ol the share. and the contract should contain other essential
conditions representing such contracts by faw /price. of the contract, subject of the contraet.
terms. the rights and liabilities of the parties and so on/.

Thus. neither the Joint activity contract nor ' Marjan- Kaldera Mining" LLC's contract wre net
represented ' share alienation contract’ determined by the RA legistation and just like that cannot
be commented, and the decision of "Marjan- Kaldera Mining' LLC participants cannot be base
for share alienation at all.

The two contracts submitted to the Nork-Marash territorial depariment were concluded and
sioned in USA. corresponding to the legislation of USA, and pursuant Lo the 18" article of Joint
activity contract’ ' the present Contract is regulated and commented by the legislation of state of

New-York free from the collision of fegal norms',
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So. the registration of changes in the register book of the participants of the company and giving
certilicate on the basis of it was performed without legal basics. so it is illegal.
2/ The state registration ol the changes of charter of incorporated persons was made by the

violation of the RA Taw "about the state registration of incorporated persons',

Particularly, pursuant 1o the 'b' point, I part of 5™ article of the mentioned law * the state
registration of the changes of the charter ol incorporated persons. which are  the changes and
additions of the charter of incorporated persons. new edition charter ‘hereinalter change off
charter/, also in the state register book is the state registration of the of the information and its
changes hereinafter changes/ mentioned in the 'zhg" and "zhe’ sub-points of the present law.
Pursuant to the 22" article of the same law, ' the subjects applying for the state registration of
the changes in the state register territorial subdivision submil o/ the application ol the
incorporated person . b/ the changes and additions in the charter, also the decisions of the
competent entities of the charter changes. additions . the certification of the new edition charter.
In the context of the basics brought in the first point of the present protest  about the changes
and additions made in the ' Marjan Mining Company' L1.C . the decisions about termination of’
the authorizations of the former registered head of the executive entity and the decisions about
assigning new head of executive entity could be accepted only by the sole participant " Global
Gold Mining' LLC of "Marjan Mining Company' 1.1.C Taking inta consideration that by the
latter none of the above mentioned decisions were accepted or by the any other entity, including
"Marjan —Kaldera Mining' LLC | any decision  made concerning with the above enumerated
iasues is represented aceepted by the non compeltent entity.

Besides. in the number 760 note dated 14.09.2010 by the head ol the Nork-Marash territorial
department of the state register agency of the incorporated persons of the Ministry of Justice of
the Republic of Armenia . abowt the changes and additions made in the charter of the "Marjan
Mining Company’ 1.1C | the decisions about termination of the authorizations of the former head
of the exccutive entity got the registration and the decisions  about assigning new head of
executive entity were accepted by its  sole participant . in the case. when in the territorial
department is present and * In the joint activity contract’ and ' Marjan —Kaldera Mining" 11.C s
contract is clearly and exaclly determined that the share of 'Global Gold Mining' LLC forms 45%
and the share of 'Kaldera Resources Ine.' company lorms 33%. So, ' Marjan - Kaldera Mining'
1.1.C has not one but two participants.

Consequently, the state registration of the changes of charter ol "Marjan Mining Company' |1.C
was made without competent body according to the corresponding decisions of “Global Gold

Mining' L1.C | thus it is also illegal.
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3Pursuant to the 1™ part of the 63" article of RA law ‘about the basics ol burcaucratism  and
administrative proceeding * is invalid or void the legal deed . which was accepted af by the
violation of law. including as a consequence of the wrong application or comment of the law, b/
on the basics of false documents or information . or if from the submitted documents is obvious .
that essentially another decision should be made'.

From the above stated ftacts and evidences eertifving them is unequivocally fotlowed. that the
arguing  administrative deed /the registration of the changes in the register book of the
participants ol the company , also the state registration of the changes of charter of incorporated
persons 7 were accepted by the violation of the RA law' about the limited liability companies’ ,
RA law ‘about the certification the registration right of the of ownership and pawn rights
towards the shares in the chartered capital of limited lability companies’ . and from  the
documents submitted to the Nork-Marash territorial department of the state registration agency
al” incorporated persons of the Ministry of Justice of the Republic of Armenia is obvious that
essentially another decision should  be made, decisions about refusing the corresponding
registrations.

Fhe above enumerated violations spontancously brought the violation ol the one of basice

principles like the violation of burcaucratism legalism , as in accordance with the 1™ point of the
5™ article of RA law ' about the burcaucratism basics and administrative proceeding ‘the

administrative entities arc obliged to follow the protection of law,
THE REQUEST OF THE STATEMENT OF CLAIM

The above stated shows that by the arguing deeds were violated the rights and (reedoms fixed by
the "Global Gold Mining' 1.1.C. RA legislation, international contract, laws and other legal deeds.
‘Global Gold Mining' LLC illegally lost its ownership from the one hundeed pereent of the !
Marjan Mining Company' LLC and its rights to govern the company . though the 2 pant of the
317 article of RA Constitution categorically  determines ' No one can loose his ownership .
besides in judicial order , in the cases determined by law’,

Taking into consideration the above stated and governing by the 2™ part of the 31" article of RA
Constitution . by the 63.64,69 and 70 articles of RA law "about the basics ol burcaucratism and
administrative proceeding' . also by the 3,63, 71 and 72 articles of RA administrative proceeding.
I ask fully invalidate the following illegal administrative deeds.

I/ The state registration of the changes of sole participant of " Marjan Mining Company' LLC in
the register book of the participants of the company  dated 11.08.2010 by the Nork-Marash

territarial department ol state register of incorporated persons of the Ministry of Justice of RA |
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2/ The state registration of changes of charter of * Marjan Mining Company' 1.1.C in the register
book of the participamts of the company  dated 26.08.2010 by the Nork-Marash territoriul

department of state register of incorporated persons of the Ministry of Justice of RA . |
Adftached to the statement of claim are submitted

V' The power of attorney of the representative of the Armenian branch of "Global Gold Mining”
1L

v The copy of the registration certificate of the Armenian branch of "Global Gold Mining" L LC

v The copy of the contract signed on 13.03.2010 of " Marjan —Kaldera Mining Company "

v The copy of the " Joint Activity Contract” signed on 24.03.2010

v The copy of the charter of " Marjarr Mining Company" LLC edited on 02.02,2010

N The copy of the state registration of the certificate of * Marjan Mining Compamy™ LLC

v The copy of the number 038281 certificate of ™ Marjan ~Kaldera Mining" LLC

v The copy of the new edition charter of ™ Marjan Mining Company® LLC dated 26.08.2010

v The copy of the number 760 letter dated 14.09.2010 of the Nork-Marash territorial department
of state register agency of incorporated persons of the Ministry of Justice ol the Republic of
Armenia

v The copy of the number 3-2/3085-10 note dated 16.09.2010 by the head of the state register
agency ol the incorporated persons ol the Ministry of Justice of Republic of Armenia

¥ The documents cerlilying the statement of claim and the copies of the attached documents sent
to the defendant and the entity of the state management ol finances

v Documents certifying the payment of state duty

v The mediation about undertaking means for the sceurity of - statement of claim

¥ The medialion of the requesting necessary evidences
22.09.2010

Fhe representative of the - Armenian branch of the “Global Gold Minine™ 11.C

/signed! T1L.Ghukasyan

The transfation hag been done in the translation center "A.l lunanyan”.

A trunslator taking payt in the Notary Operations of Ministry of Justice of Republic of Armenia
We bear the responsibility for the exictness gf the transtation and not the facts stated in the text.
Translator Anzhela Navasardyan_%& - %447/, -
Director: Armen IHunanyan /'

04.11.2010 2
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