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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549
FORM 10-Q

 (Mark One)

þ
QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(D) OF THE SECURITIES
EXCHANGE ACT OF 1934
For the quarterly period ended September 30, 2010;

OR

o
TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(D) OF THE SECURITIES
EXCHANGE ACT OF 1934
For the transition period from ____________ to ____________.

Commission file number:   1-32158

GEOGLOBAL RESOURCES INC.
(Exact name of registrant as specified in its charter)

Delaware 33-0464753
(State or other jurisdiction of
incorporation or organization)

(I.R.S. Employer Identification No.)

Suite #200, 625 – 4 Avenue SW,   Calgary, Alberta,   Canada T2P 0K2
(Address of principal executive offices) (Zip Code)

Registrant's telephone number, including area code: +1 403-777-9250

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was

required to file such reports), and (2) has been subject to such filing requirements for the past 90 days.

YES þ NO o

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate website, if any,
every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T during the

preceding 12 months (or for such shorter period that the registrant was required to submit and post such files).

YES þ NO o

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer or
a smaller reporting company.  See definition of “accelerated filer and large accelerated filer” in Rule 12b-2 of the

Exchange Act.
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Large accelerated
filer Accelerated filer Non-accelerated filer

þ Smaller reporting
company

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act).

YES  o NO þ

The number of shares outstanding of the registrant’s common stock as of November 15, 2010 was 82,746,933
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PART I
FINANCIAL INFORMATION

ITEM 1.                      FINANCIAL STATEMENTS

GEOGLOBAL RESOURCES INC.
(a development stage enterprise)
CONSOLIDATED BALANCE SHEETS

September
30, 2010

December
31, 2009

(Unaudited)
Assets
   Current
Cash and cash equivalents 5,350,044 16,294,996
Restricted deposits (note 4) 1,460,000 --
Accounts receivable 47,187 64,031
Prepaids and deposits 301,137 173,318
Amount due from a related company (note 10) 16,342 --

7,174,710 16,532,345

Restricted deposits (note 4) 5,752,000 6,925,000
Property and equipment (notes 5 and 10) 53,291,622 46,813,004

66,218,332 70,270,349

Liabilities
Current
Accounts payable 5,497,792 8,733,612
Accrued liabilities 3,016,711 1,196,614
Due to related companies (note 10) 11,613 123,554

8,526,116 10,053,780

Deferred income taxes 48,500 -
Asset retirement obligation (note 6) 823,135 775,000

9,397,751 10,828,780
Stockholders' Equity
Capital stock
Authorized
125,000,000 common shares with a par value of $0.001 each
1,000,000 preferred shares with a par value of $0.01 each
Issued
72,805,756 common shares (December 31, 2009 – 72,805,756) 58,214 58,214
Additional paid-in capital 88,813,435 88,153,778
Deficit accumulated during the development stage (32,051,068) (28,770,423)

56,820,581 59,441,569

66,218,332 70,270,349
See Going Concern (note 2), Commitments (note 12), Contingencies (note 13) and Subsequent Events (note 15).
The accompanying notes are an integral part of these Unaudited Consolidated Financial Statements.
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GEOGLOBAL RESOURCES INC.
(a development stage enterprise)
UNAUDITED CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHENSIVE LOSS
(Unaudited)

Three
months

ended
 Sept 30,

2010

Three
months
 ended

Sept 30,
2009

Nine
months

ended
Sept 30,

2010

Nine
months
 ended

Sept 30,
2009

Period from
Inception,

August 21,
2002

to Sept 30,
2010

Revenue and other income
Oil and gas sales 220,435 300,394 646,324 490,442 1,308,246
Interest income 9,958 65,169 39,615 263,198 5,900,742
Gain on sale of equipment -- -- -- -- 42,228

230,393 365,563 685,939 753,640 7,251,216

Expenses
Operating 36,374 96,201 138,731 179,472 237,609
General and administrative 862,686 772,701 2,459,154 2,492,443 13,045,738
Consulting fees (note 10) 157,861 170,017 528,657 522,513 7,188,000
Professional fees 241,808 145,955 422,207 594,301 4,387,083
Depletion and depreciation 67,971 80,548 266,305 153,157 937,821
Accretion (note 6) 16,045 14,816 48,135 40,803 135,956
Foreign exchange (gain)/loss (8,103 ) (14,370 ) 23,903 (15,406 ) 118,570
Impairment of oil and gas
    properties (note 5) -- -- -- -- 10,098,015

1,374,642 1,265,868 3,887,092 3,967,283 36,148,792

Net loss before tax (1,144,249) (900,305 ) (3,201,153) (3,213,643) (28,897,576)

Current income tax (23,679 ) -- (30,992 ) -- (30,992 )
Deferred income tax -- -- (48,500 ) -- (48,500 )
Net loss and comprehensive loss
    after tax (1,167,928) (900,305 ) (3,280,645) (3,213,643) (28,977,068)

Warrant modification -- -- -- (1,754,000) (3,074,000 )

Net loss and comprehensive loss
  attributable to common stockholders (1,167,928) (900,305 ) (3,280,645) (4,967,643) (32,051,068)

Basic and diluted net loss per
    share (note 11) (0.02 ) (0.01 ) (0.04 ) (0.07 )

The accompanying notes are an integral part of these Unaudited Consolidated Financial Statements.
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GEOGLOBAL RESOURCES INC.
(a development stage enterprise)
UNAUDITED CONSOLIDATED STATEMENTS OF STOCKHOLDERS’ EQUITY
(Unaudited)

Number
of Shares

#
Capital Stock

$

Additional
paid-in
capital

$

Accumulated
Deficit

$

Stockholders’
Equity

$
For the period from
inception August 21,
2002 to
    December 31, 2007
Common shares issued 57,550,068 57,614 76,001,511 -- 76,059,125
Capital stock of
GeoGlobal at August
29, 2003 14,656,688 14,657 -- 10,914,545 10,929,202
Elimination of
GeoGlobal capital
stock in
     recognition of
reverse takeover (1,000 ) (14,657 ) -- (10,914,545) (10,929,202)
Share issuance cost -- -- (4,778,844 ) -- (4,778,844 )
2007 Compensat ion
Options -- -- 705,456 -- 705,456
2005 Stock Purchase
Warrant modification -- -- 1,320,000 (1,320,000 ) --
2005 Compensat ion
O p t i o n  &  W a r r a n t
modification -- -- 240,000 -- 240,000
Stock-based
compensation -- -- 9,302,934 -- 9,302,934
Net loss -- -- -- (7,958,261 ) (7,958,261 )
B a l a n c e  a s  a t
December 31, 2007 72,205,756 57,614 82,791,057 (9,278,261 ) 73,570,410

Common shares issued
during 2008:
Options exercised for
cash 600,000 600 659,400 -- 660,000
S t o c k - b a s e d
compensation -- -- 1,104,216 -- 1,104,216
Net loss -- -- -- (13,313,915) (13,313,915)
B a l a n c e  a s  a t
December 31, 2008 72,805,756 58,214 84,554,673 (22,592,176) 62,020,711

Compensation option
a n d  w a r r a n t
modification -- -- 264,000 -- 264,000
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Stock purchase warrant
modification -- -- 1,754,000 (1,754,000 ) --
S t o c k - b a s e d
compensation -- -- 1,581,105 -- 1,581,105
Net loss -- -- -- (4,424,247 ) (4,424,247 )
Balance as at
December 31, 2009 72,805,756 58,214 88,153,778 (28,770,423) 59,441,569

S t o c k - b a s e d
compensation (note 9) -- -- 659,657 -- 659,657
Net loss -- -- -- (3,280,645 ) (3,280,645 )
Balance as at
September 30, 2010 72,805,756 58,214 88,813,435 (32,051,068) 56,820,581

The accompanying notes are an integral part of these Unaudited Consolidated Financial Statements.
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GEOGLOBAL RESOURCES INC.
(a development stage enterprise)
UNAUDITED CONSOLIDATED STATEMENTS OF CASH FLOWS
(Unaudited)

Nine months
 ended

Sept 30,
2010

Nine
months

ended
Sept 30,

2009

Period from
Inception,

August 21,
2002 to

September
30, 2010

Cash flows provided by (used in) operating activities:
Net loss (3,280,645 ) (3,213,643 ) (28,977,068)
Adjustments to reconcile net loss to net cash used
in operating activities:
Accretion expense 48,135 40,803 135,956
Asset impairment -- -- 10,098,015
Depletion and depreciation 266,305 153,157 937,821
Gain on sale of equipment -- -- (42,228 )
Stock-based compensation (note 9) 495,022 730,576 7,325,609
Compensation option & warrant  modification -- 264,000 504,000
Deferred income taxes 48,500 -- 48,500
Changes in non-cash working capital (note 14) (648,748 ) (53,048 ) 101,825

(3,071,431 ) (2,078,155 ) (9,867,570 )
Cash flows provided by (used in) investing activities:
Oil and natural gas property additions (6,578,703 ) (6,969,946 ) (55,631,488)
Other property and equipment additions (1,585 ) (17,103 ) (1,557,060 )
Proceeds on sale of equipment -- -- 82,800
Cash acquired on acquisition -- -- 3,034,666
Restricted deposits (note 4) (287,000 ) 3,875,000 (8,382,000 )
Changes in non-cash working capital (note 14) (1,006,233 ) (1,918,049 ) 8,043,861

(7,873,521 ) (5,030,098 ) (54,409,221)
Cash flows provided by (used in) financing activities:
Proceeds from issuance of common shares -- -- 75,612,165
Share issuance costs -- -- (4,073,388 )
Changes in non-cash working capital (note 14) -- -- (1,911,942 )

-- -- 69,626,835
Net increase (decrease) in cash and cash equivalents (10,944,952) (7,108,253 ) 5,350,044

Cash and cash equivalents, beginning of the period 16,294,996 25,432,814 --

Cash and cash equivalents, end of the period 5,350,044 18,324,561 5,350,044

Cash and cash equivalents
Current bank accounts 1,561,530 326,285 1,561,530
Short term deposits 3,788,514 17,998,276 3,788,514

5,350,044 18,324,561 5,350,044
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Cash taxes paid during the period 21,206 17,750

The accompanying notes are an integral part of these Unaudited Consolidated Financial Statements.
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GeoGlobal Resources Inc.
(a development stage enterprise)
Notes to the Consolidated Financial Statements
(Unaudited)
September 30, 2010

1.         Organization and Nature of Operations

The Company is engaged in the pursuit of petroleum and natural gas through exploration and development in India,
Israel and Colombia.  Since inception, the efforts of GeoGlobal have primarily been devoted to the pursuit of
Production Sharing Contracts (PSCs) with the Gujarat State Petroleum Corporation (GSPC), Oil India Limited and the
Government of India and the exploration and development thereof.  The Company is a Delaware corporation whose
common stock is listed and traded on the NYSE/Amex Exchange under the symbol GGR.

On August 29, 2003, the Company commenced oil and gas exploration activities.  As of September 30, 2010, the
Company has not achieved its planned principal operations from its oil and gas operations.  Accordingly, the
Company’s activities are considered to be those of a “Development Stage Enterprise”.  Among the disclosures required,
are that the Company’s financial statements be identified as those of a development stage enterprise.  In addition, the
statements of operations and comprehensive loss, stockholders’ equity and cash flows are required to disclose all
activity since the Company’s date of inception.  The Company will continue to prepare its financial statements and
related disclosures as those of a development stage enterprise until such time that the Company achieves planned
principle operations.

2.         Going Concern

To date, the Company has not achieved its planned principal operations and is considered to be in the development
stage.  The Company incurs cash outflows from operations, and at this time all exploration activities and overhead
expenses are financed by way of equity issuance, oil and gas sales incidental to the exploration process and interest
income.  The recoverability of the costs incurred to date is uncertain and dependent upon achieving significant
commercial production or sale.

The Company’s ability to continue as a going concern is dependent upon obtaining the necessary financing to complete
further exploration and development activities and generate profitable operations from its oil and natural gas interests
in the future.  The Company’s current operations are dependent upon the adequacy of its current assets to meet its
current expenditure requirements and the accuracy of management’s estimates of those requirements.  Should those
estimates be materially incorrect, the Company’s ability to continue as a going concern will be impaired.  The
Company’s financial statements as at and for the period ended September 30, 2010 have been prepared on a going
concern basis, which contemplates the realization of assets and the settlement of liabilities and commitments in the
normal course of business.  During the period ended September 30, 2010, the Company incurred a net loss of
approximately $3.3 million, used approximately $3.1 million of cash flow in its operating activities, used
approximately $7.9 million in its investing activities and had an accumulated deficit of approximately $32.1
million.  As at September 30, 2010, the Company has a working capital deficiency of approximately $1.3
million.  These matters raise doubt about the Company’s ability to continue as a going concern.

As described in the note 15, subsequent to September 30, 2010, the Company completed two financings which raised
approximately $8.1 million.  These funds covered the Company’s working capital deficiency as at September 30, 2010
and will be used primarily for working capital and general corporate purposes including exploration and development
expenditures.
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The Company expects to incur expenditures to further its exploration programs and the Company’s existing cash
balance and any cash flow from operating activities is not sufficient to satisfy its current obligations and meet its
commitments of $29.3 million over the next three years and three months ending December 31, 2013 of which,
approximately $8.6 million is attributable to the twelve months ending September 30, 2011.  The Company is
considering various alternatives to remedy any future shortfall in capital.  The Company deems it necessary to raise
capital for continued exploration and development expenditures through equity markets, debt markets or other
financing arrangements, which could include the sale of oil and gas interests or participation arrangements in oil and
gas interests.   There can be no assurance this capital will be available and if it is not, we may be forced to
substantially curtail or cease exploration block acquisition and/or exploration and development expenditures.

The Company has $7.2 million in restricted deposits pledged as security against the minimum work programs which
will be released upon completion of the minimum work programs.

Should the going concern assumption not be appropriate and the Company is not able to realize its assets and settle its
liabilities, commitments (as described in note 12) and contingencies (as described in note 13) in the normal course of
operations, these unaudited consolidated financial statements would require adjustments to the amounts and
classifications of assets and liabilities, and these adjustments could be significant.

These unaudited consolidated financial statements do not reflect the adjustments or reclassifications of assets and
liabilities that would be necessary if the Company is unable to continue as a going concern.

7
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GeoGlobal Resources Inc.
(a development stage enterprise)
Notes to the Consolidated Financial Statements
(Unaudited)
September 30, 2010

3.         Significant Accounting Policies

Basis of presentation
The accompanying unaudited consolidated financial statements of the Company have not been audited and are
presented in United States dollars unless otherwise noted and have been prepared by management in accordance with
accounting principles generally accepted in the United States of America.

In the opinion of management, these unaudited consolidated financial statements reflect all of the normal and
recurring adjustments necessary to present fairly the financial position at September 30, 2010 and 2009, the results of
operations for the three and nine months ended and cash flows for the nine months ended September 30, 2010 and
2009 and for the period from inception of August 21, 2002 to September 30, 2010.  In preparing these accompanying
unaudited consolidated financial statements, management has made certain estimates and assumptions that affect
reported amounts in the financial statements and related disclosures. The Company bases its estimates on various
assumptions that are believed to be reasonable under the circumstances.  Accordingly, actual results may differ
significantly from these estimates under different assumptions or circumstances.

Certain information, accounting policies, and footnote disclosures normally included in financial statements prepared
in accordance with accounting principles generally accepted in the United States of America have been condensed or
omitted in this Form 10-Q pursuant to certain rules and regulations of the Securities and Exchange Commission.
These unaudited consolidated financial statements should be read in conjunction with the audited consolidated
financial statements and notes included in the Company’s Annual Report on Form 10-K for the year ended December
31, 2009.  The results of operations for interim periods are not necessarily indicative of the results to be expected for
the full year.

Use of estimates
The preparation of the unaudited consolidated financial statements in accordance with accounting principles generally
accepted in the United States requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial
statements and the reported amounts of revenues and expenses during the reporting period.  Actual results may differ
from these estimated amounts due to factors such as fluctuations in interest rates, currency exchange rates, inflation
levels and commodity prices, changes in economic conditions and legislative and regulatory changes.

Significant estimates with regard to the unaudited consolidated financial statements include the estimated carrying
value of unproved properties, the estimated cost and timing related to asset retirement obligations, stock-based
compensation and contingencies.

4.         Restricted Deposits

The Company’s PSCs relating to exploration blocks onshore and offshore India contain provisions whereby the joint
venture participants must provide the Government of India a bank guarantee in the amount of 35% of the participant’s
share of the minimum work program for a particular phase, to be undertaken annually during the budget period April
1 to March 31.  These bank guarantees have been provided to the Government of India and serve as guarantees for the
performance of such minimum work programs and are in the form of irrevocable letters of credit which are secured by
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term deposits of the Company in the same amount.

The term deposits securing these bank guarantees are as follows:
September

30, 2010
December

31, 2009
$ $ 

Exploration Blocks – India
Mehsana 160,000 160,000
Sanand/Miroli 1,300,000 1,300,000
Ankleshwar 734,000 1,490,000
Tarapur -- 940,000
DS 03 330,000 450,000
DS 04 1,247,000 215,000
KG Onshore 900,000 1,475,000
RJ 20 1,100,000 490,000
RJ 21 1,441,000 405,000

7,212,000 6,925,000
Less:  current portion of restricted deposit (1,460,000) --

5,752,000 6,925,000

8
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GeoGlobal Resources Inc.
(a development stage enterprise)
Notes to the Consolidated Financial Statements
(Unaudited)
September 30, 2010

4.         Restricted Deposits (continued)

The following term deposits are classified as current restricted deposits:

September
30, 2010

September
30, 2009

$ $ 
Mehsana 160,000 --
Sanand/Miroli 1,300,000 --

1,460,000 --

5.         Property and Equipment

The amounts capitalized as oil and natural gas properties were incurred for the purchase, exploration and ongoing
development of various properties in India.

September
30, 2010

$

December
31, 2009

$
Oil and natural gas properties (using the full-cost method)
Unproved properties 58,480,101 51,890,959
Proved properties 4,513,000 4,313,000
Total oil and natural gas properties 62,993,101 56,203,959

Building 889,609 889,609
Computer, office and other equipment 584,653 583,067

Total property and equipment 64,467,363 57,676,635
Accumulated impairment of oil and natural gas properties (10,098,015) (10,098,015)
Accumulated depletion (515,700 ) (293,700 )
Accumulated depreciation (562,026 ) (471,916 )

Total property and equipment, net 53,291,622 46,813,004

The unproved oil and natural gas properties consist of contract interests in 10 exploration blocks held in India.

The Company has capitalized $449,968 for the nine months ended September 30, 2010 (September 30, 2009 –
$807,584) of general and administrative expenses directly related to exploration activities.  These amounts include
$164,635 (September 30, 2009 – $469,711) of capitalized stock-based compensation expense and capitalized support
equipment depreciation of $45,805 (September 30, 2009 - $38,067).

Impairment of Oil and Gas Properties
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The Company performed a ceiling test calculation at September 30, 2010, to assess the ceiling limitation of its proved
oil properties.  At September 30, 2010, the Company’s net capitalized costs of proved oil and natural gas properties did
not exceed the ceiling limitation.

6.         Asset Retirement Obligation

Asset retirement obligations are recorded for legal obligations where the Company will be required to retire,
dismantle, abandon and restore tangible long-lived assets.

The following table summarizes the changes in the asset retirement obligation:

September
30, 2010

$

December
31, 2009

$
Asset retirement obligation at beginning of period 775,000 633,598
Liabilities incurred -- 85,783
Accretion expense 48,135 55,619

Asset retirement obligation at end of period 823,135 775,000

9
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GeoGlobal Resources Inc.
(a development stage enterprise)
Notes to the Consolidated Financial Statements
(Unaudited)
September 30, 2010

7.         Fair Value Measurements

The carrying values of cash and cash equivalents, accounts receivable, restricted deposits, accounts payable, accrued
liabilities and amounts due to related companies approximate their estimated fair value due to their short terms to
maturity.

8.         Warrants

From time to time, the Company has issued compensation options, compensation warrants and or warrants
(collectively the “Warrants”) in connection with a finance offering as an incentive to participate in such offerings.  The
fair value of any Warrants issued is recorded as additional paid-in capital.  The fair value of the Warrants is
determined using the Black–Scholes option pricing model.

Activity with respect to all warrants is presented below for the periods as noted:

September 30, 2010 December 31, 2009

Warrants
#

Weighted
Average
Exercise

Price
$

Warrants
#

Weighted
Average
Exercise

Price
$

Outstanding warrants at the beginning of period 5,599,716 7.91 5,599,716 7.91
Warrants granted -- -- -- --
Warrants exercised -- -- -- --
Warrants outstanding at the end of period 5,599,716 7.91 5,599,716 7.91

Exercisable at end of period 5,599,716 7.91 5,599,716 7.91
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