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EXPLANATORY NOTE

On December 22, 2011 we received a comment |etter from the Securities and Exchange Commission (the “SEC”) relating to, in part, our Annual Report on Form
10K for thefiscal year ended December 31, 2010, which we filed with the SEC on March 31, 2011 (the “Form 10-K”) and first amended on April 5, 2011 (the
“Form 10-K/A™). The sole purpose of this Amendment No. 2 to the Form 10-K (the “*Amendment”) is to respond to the comment letter.

In this Amendment we have revised the following:

e |tem 1A. Risk Factors—Cautionary Statement for Purposes of the “Safe Harbor” Provisions of the Private Securities Litigation Reform Act of 1995. We
have revised our disclosure with respect to the risks and uncertainties relating to us and to forward-1ooking statements to include our expected costs of
continuing the current level of operations through 2011.

e |tem 7. Management's Discussion and Analysis of Financial Condition and Results of Operations. We have included additional disclosure regarding the
amount of our exploration commitments and our expected costs of continuing the current level of operations through 2011.

e |tem15. Exhibitsand Financial Statement Schedules. We have refiled Exhibit 10.35, including all exhibits, schedules, annexes and appendices thereto.

This Amendment is limited in scope to the foregoing, and should be read in conjunction with the Form 10-K and Form 10-K/A previously filed and our other filings
with the SEC. Except as described above, we have not modified or updated other disclosures or information presented in the original Form 10-K or Form 10-

K/A. Thedisclosuresin this Amendment continue to speak as of the date of the Form 10-K, and do not reflect events occurring after the filing of the Form 10-K. The
filing of this Amendment shall not be deemed to be an admission that the Form 10-K, when made, included any untrue statement of a material fact or omitted to state a
material fact necessary to make a statement not misleading.




Item 1A. Risk Factors

Aninvestment in shares of our common stock involves a high degree of risk. Y ou should consider the following factorsin addition to the other information contained
in this Annual Report in evaluating our business and current and proposed activities before you purchase any shares of our common stock. Y ou should also see“ltem
1A — Risk Factors - Cautionary Statement for Purposes of the “Safe Harbor” Provisions of the Private Securities Litigation Reform Act of 1995” regarding risks and
uncertainties relating to us and to forward-looking statements in this Annual Report.

There can be no assurance that the exploratory drilling to be conducted on the exploration blocks and licenses in which we hold an interest will result in any discovery
of reserves of hydrocarbons or that any hydrocarbons that are discovered will be in commercially recoverable quantities. In addition, the realization of any revenues
from commercially recoverable hydrocarbonsis dependent upon the ability to deliver, store and market any hydrocarbons that are discovered.

Risks Relating to Our Oil and GasActivities

We Have A History Of Losses And Our Liquidity Position | mposes Risk To Our Operations

To date, we have not achieved our planned principal operations and we are considered to be in the development stage of our operations. We have incurred negative
cash flows from our operations, and at this time all exploration activities and overhead expenses are primarily financed by way of the issue and sale of equity
securities with a small portion being financed from oil sales and interest income on our cash balances. The recoverability of the costs we have incurred to date is
uncertain and is dependent upon achieving commercia production or sale. Our prospects must be considered in light of the risks, expenses and difficulties which are
frequently encountered by companiesin their early stage of operations, particularly companiesin the oil and gas exploration industry.

Our ahility 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 oil and natural gas interests in the future. Our financial statements as at and for the year ended December 31, 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. Weincurred a net loss of $18.789 million, and used $4.067 million of cash flow in our operating activities and $12.463 million in our investing activities
for the year ended December 31, 2010. Asat December 31, 2010 we had an accumulated deficit of $47.559 million. These matters raise doubt about our ability to
continue as a going concern.

We expect to incur substantial expenditures to further our exploration and development programs. The existing cash balance and any cash flow from operating
activities may not be sufficient to satisfy current obligations and meet our exploration and development commitments. Development activities within our blocks and
licenses that are unable to achieve production in the short term may need to be deferred or curtailed. We are considering various alternatives to remedy any future
shortfall in capital. We may deem it necessary to raise capital through equity markets, debt markets or other financing arrangements, including participation
arrangements that may be available. Because of the early stage of our operations and our absence of any materia oil and natural gas reserves and revenues, there can
be no assurance this capital will be available and if it is not, we may be forced to substantialy curtail or cease exploration expenditures which could lead to our
inability to meet all of our commitments.

Should the going concern assumption not be appropriate and we are not able to realize our assets and settle our liabilities, commitments and contingencies (as more
fully described in our consolidated financial statements) in the normal course of operations, adjustments would be required to our consolidated financial statements
to the amounts and classifications of assets and liabilities, and these adjustments could be significant. Our consolidated financial statements do not reflect the
adjustments or reclassifications of assets and liabilities that would be necessary if we are unable to continue as a going concern.

GSPC |s Seeking a Substantial Payment From Us On Account Of GSPC' s Exploration Costs On the KG Offshore Block

GSPC has advised us that it is seeking from us payment of our pro rata portion of the amount by which the sums expended by GSPC under all phases for the minimum
work program as set forth in the PSC for the KG Offshore Block in carrying out exploration activities on the block exceeds the amount that GSPC deems to be our
pro rata portion of afinancial commitment under all phasesincluded in the parties’ joint bid for the award of the KG Offshore Block by the Government of India.

GSPC contends that this excess amount is not within the terms of the Carried Interest Agreement and that we are required to pay 10% of the exploration expenses
over and above gross costs of $109.7 million (10% being $10.97 million) (including the net 5% interest of Roy Group (Mauritius) Inc.) plusinterest.

For afull description of this matter, see “Item 1 - Business — Our Production Sharing Contracts in India— Our Krishna Godavari Basin Agreements - KG Offshore
Block PSC — Carried Interest Agreement Dispute’”.

We estimate that the amount of GSPC's claim as of December 31, 2010 to be approximately $189 million plus interest of which 50% is for the account of Roy
Group (Mauritius) Inc.




We dispute these positions of GSPC and the conclusions reached by GSPC and we intend to vigorously protect our contractual rights in accordance with the dispute
resolution process under the Carried Interest Agreement, the PSC and the Joint Operating Agreement as may be appropriate. However, there can be no assurance that
we will not by operation of law or through the dispute resolution process be required to pay GSPC the full amount it alleges to be owed, nor that adequate capital will
be available to us to pay any such amounts, with consequent impact on our ability to continue as a going concern.

Our Activities Have Only Recently Commenced And We Have a Very Limited Operating History. Our Reserves Of Oil And Gas Are Not Material. We Anticipate
Future Losses and There I s No Assurance Of Our Success.

We are in the early stage of developing our operations. We have a very limited operating history and we have redized very limited revenues from our activities. We
do not have material reserves of oil and gas as at December 31, 2010.

Our activitiesin the oil and natural gas exploration and production industry have primarily involved entering into ten PSCs with the Government of India. We also have
exploration activitiesin |srael and Colombia however those activities are in the very early stages of development. Our exploration opportunities are highly speculative
and should any of these opportunities not result in the discovery of commercia quantities of oil and gas reserves, our investment in the venture could be lost. Our
current plans are to conduct the exploration and devel opment activities on the areas offshore and onshore in accordance with the terms of the production sharing and
other contracts we are a party to. There can be no assurance that the exploratory drilling to be conducted on the exploration blocks in which we hold an interest will
result in any discovery of hydrocarbons or that any hydrocarbons that are discovered will be in commercially recoverable quantities. Further, the realization of any
revenues from commercially recoverable hydrocarbons is substantially dependent upon the ability to deliver, store and market any hydrocarbons discovered. As of
March 30, 2011 there are no or limited facilities for the delivery and storage of hydrocarbonsin the areas covered by our PSCs and licenses.

Asacompany engaged in exploratory oil and gas activities we are exposed to anumber of specia risksincluding, among others;

. We may experience failures to discover oil and gasin commercia quantities;

. There are uncertainties as to the costs to be incurred in our exploratory drilling activities, cost overruns are possible and we may encounter mechanical
difficulties and failuresin completing wells;

. There are uncertain costsinherent in drilling into unknown formations, such as over-pressured zones, high temperatures and toolslost in the hole; and

. We may make changesin our drilling plans and locations as aresult of prior exploratory drilling.

There can be no assurance that the ventures in which we are a participant or hold an interest will be successful in addressing these risks, and any failure to do so could
have amateria adverse effect on our prospects for the future.

We Expect to Have Substantial Requirements Under the Terms of Our Production Sharing And Other Contracts For Additional Capital That May Be
Unavailable To Us Which Could Limit Our Ability To Participate In Our Existing Ventures. Our Available Capital is Limited

In order to participate under the terms of our production sharing or other contracts in future exploration, appraisal or development programs, we will be required to
contribute or have available to us material amounts of capital. Under the terms of our Carried Interest Agreement relating to the KG Offshore Block, after the start
date of initial commercial production on the KG Offshore Block, and under the terms of the nine other PSCs we are parties to in India, we are required to bear our
proportionate share of costs during the exploration and development phases of those agreements. Under the terms of the three licenses we are a party to in Israel we
arerequired to bear our proportionate share of costs during the exploration and devel opment phases of those agreements. There can be no assurance that our currently
available capital will be sufficient for these purposes or that any additional capital that is required will be available to usin the amounts and at the times required. Such
capital also may be required to secure bank guarantees in connection with the grant of exploration rights, to conduct or participate in exploration activities or be
engaged in drilling, completion and development activities. We intend to seek additional capital to meet our requirements from equity markets, debt markets or other
financing arrangements, including participation arrangements that may be available for continued exploration and development expenditures. Our ability to access
additional capital will depend in part on the success of the ventures in which we are a participant in locating reserves of oil and gas and developing producing wells on
the exploration blocks and licenses, the results of our management in locating, negotiating and entering into joint venture or other arrangements on terms considered
acceptable, aswell as the status of the capital markets at the time such capital is sought.

Should we be unable to access the capital markets or should sufficient capital not be available, our activities could be delayed or reduced and, accordingly, any future
exploration opportunities, revenues and operating activities may be adversely affected and could also result in our breach of the terms of a production sharing or other
contract which could result in the loss of our rights or a portion thereof under the contract.




As of December 31, 2010 we had cash and cash equivalents of approximately $7.751 million. We believe that our available cash resources together with amounts we
intend to seek from equity markets, debt markets or other financing arrangements will be sufficient to meet all our expenses and cash requirements during the year
ending December 31, 2011 for our present level of operations on the exploration blocks and licenses in which we are currently a participant in. Although exploration
activity budgets are subject to ongoing review and revision, our present estimate of commitments of capital pursuant to the terms of our production sharing contracts
relating to our ten exploration blocksin India and our three licensesin Israel totals approximately $13.152 million during the year ending December 31, 2011. Upon
receipt of approval from the Government of India for the increase to a 20% participating interest on the KG Onshore Block, these expenditures will increase by
$1.804 million. Any further production sharing or other contracts we may seek to enter into or any expanded scope of operations or other transactions that we may
enter into may require us to fund our participation or capital expenditures with amounts of capital not currently available to us. We may be unsuccessful in raising the
capital necessary to meet these capital requirements.

Possible | nability Of Contracting Parties To Fulfill The Minimum Work Programs For Certain Of Our PSCs

Our PSCs relating to our exploration blocks in India provide that by the end of each exploration phase the contracting parties shall have drilled a certain number of
wells or performed certain exploration activities. The PSCs have provisions for termination of the PSCs on account of various reasons specified therein including
material breach of the contract. This failure to timely complete the minimum work program may be deemed to constitute such a breach. Termination rights can be
exercised after giving ninety days written notice. The termination of a PSC by the Government of India would result in the loss of our interest in the PSC other than
contract areas of the PSC determined to encompass Commercial Discoveries.

In the event the minimum work program is not fulfilled by the end of the relevant exploration phase, the PSC provides that each party to the PSC is to pay to the
Government of Indiaits participating interest share of an amount which is equal to the amount that would be required to compl ete the minimum work program for that
phase.

Risks Associated With Our Holding A Carried | nterest

Under the terms of our KG Offshore Carried Interest Agreement, we are carried by GSPC for al our share of any costs and expenses during the exploration phase on
the KG Offshore Block prior to the start date of initial commercial production. Under the terms of our Carried Interest Agreement, after deducting al royalties
payable, GSPC is entitled to recover all such costs and expenses out of production from wells drilled by GSPC on the block before we are entitled to receive any
share of the production. Accordingly, we will not be entitled to receive any production of hydrocarbons or revenues from wells drilled on the block until such time as
GSPC has recovered the costs and expenses GSPC paid during the exploration phase on our behalf.

As operator of the KG Offshore Block, GSPC is required to conduct exploration and drilling operations on the block in accordance with generally accepted oil and
gas industry standards, subject to the terms of a Joint Operating Agreement, and is entitled to make all decisions and take all actions necessary in fulfilling the
minimum work program commitments and future development commitments made relating to the KG Offshore Block. Through December 31, 2010, GSPC had
expended approximately $189 million on our behalf under the terms of the Carried Interest Agreement of which 50% is for the account of Roy Group (Mauritius) Inc.
and it is expected that those expenses will increase materially thereafter. There can be no assurance as to when, if ever, GSPC will recover our share of exploration
costs and expenses. Until such time, we will realize no revenues from our interest in the KG Offshore Block. Accordingly, our ability to receive revenues from
hydrocarbon production from the KG Offshore Block, notwithstanding our carried interest, is dependent upon future production and price realized being sufficient to
enable GSPC to recover the costs and expenses it incurs on our behalf.

India’ s Regulatory Regime May I ncrease Our Risks And Expenses | n Doing Business

All phases of the oil and gas exploration, development and production activities in which we are participating are regulated in varying degrees by the Indian
government, either directly or through one or more governmental entities. The areas of government regulation include matters relating to restrictions on production,
price controls, export controls, income taxes, expropriation of property, environmental protection and rig safety. In addition, the award of a PSC is subject to
Government of India consent and matters relating to the implementation and conduct of operations under the PSC are subject, under certain circumstances, to
Government of India consent. As a consequence, all future drilling and production programs and operations we undertake or undertaken by the ventures in which we
participate in India must be approved by the Indian government. Shifts in political conditions in India could adversely affect our business in India and the ability to
obtain requisite government approvals in a timely fashion or at al. We and our joint venture participants must maintain satisfactory working relationships with the
Indian government. This regulatory environment and possible delays inherent in that environment may increase the risks associated with our exploration and
production activities and increase our costs of doing business.




We Are Dependent On The Operators Of Our Ventures And Their Failure Or I nability To Operate An Exploration Block

We have contractual rights under terms of ten PSCs with the Government of India. We are not the operator of eight of these ten exploration blocks. On the DS 03
Block and the DS 04 Block we hold a 100% interest and are the operator. The realization of success in the non-operated exploration blocks is substantially dependent
upon the success of the operators in exploring for and devel oping reserves of oil and gas and their ability to market those reserves at prices that will yield areturn to
us.

The minimum work programs required to be conducted by the contracting parties under certain of the PSCs to which we are a party have not been completed by the
operators within the time frames required by the PSCs. This circumstance could lead to the assessment of damages against the contracting parties and the loss of our
investments under the PSCs. We are dependent upon the operators to timely compl ete these minimum work programs.

In addition, we are presently involved in a dispute with the operator of the KG Offshore Block. For afull description of this matter, see “Item 1 - Business — Our
Production Sharing Contractsin India— Our Krishna Godavari Basin Agreements - KG Offshore Block PSC — Carried Interest Dispute”.

Certain Terms Of The PSCs May Create Additional Expenses And Risks That Could Adversely Affect Our Revenues And Profitability
The PSCs contain certain terms that may affect the revenues of the joint venture participants to the agreements and create additional risksfor us. These termsinclude,
among others, the following:

e The venture participants are required to complete certain minimum work programs during the two or three phases of the terms of the PSCs. In the event the
venture participants fail to fulfill any of these minimum work programs, the parties to the venture must pay to the Government of India their proportionate
share of the amount that would be required to complete the minimum work program. Accordingly, we could be called upon to pay our proportionate share of
the estimated costs of any incomplete work programs;

e Until such time as the Government of India attains self sufficiency in the production of crude oil and condensate and is able to meet its national demand, the
parties to the venture are required to sell in the Indian domestic market their entitlement under the PSCs to crude oil and condensate produced from the
exploration blocks. In addition, the Indian domestic market has the first call on natural gas produced from the exploration blocks and the discovery and
production of natural gas must be made in the context of the government’s policy of utilization of natural gas and take into account the objectives of the
government to develop its resources in the most efficient manner and promote conservation measures. Accordingly, this provision could interfere with our
ability to realize the maximum price for our share of production of hydrocarbons;

e The parties to each agreement that are not Indian companies, which includes us, are required to negotiate technical assistance agreements with the
Government of India or its nominee whereby such foreign company can render technical assistance and make available commercially available technical
information of a proprietary nature for use in India by the government or its nominee, subject, among other things, to confidentiality restrictions. Although
not intended, this could increase each venture' s and our cost of operations; and

e The partiesto each venture are required to give preference, including the use of tender procedures, to the purchase and use of goods manufactured, produced
or supplied in India provided that such goods are available on equal or better terms than imported goods, and to employ Indian subcontractors having the
required skillsinsofar as their services are available on comparable standards and at competitive prices and terms. Although not intended, this could increase
the ventures and our cost of operations.

These provisions of the PSCs, among others, may increase our costs of participating in the ventures and thereby affect our profitability. Failure to fully comply with
the terms of the PSCs creates additional risks for us.

Our International Operations May Be Adversely Affected By War, Terrorist Acts, Or Civil Disturbances That May Occur In Regions That Encompass Our
Operations
We conduct exploration and development activitiesin Isragl. These areas have historically been less palitically stable than other areas in which we conduct business.

In recent weeks civil unrest has resulted in changes to the Tunisian and Egyptian governments. There have been numerous demonstrations and some of the
demonstrations have been marked by violence.

Civil unrest could continue to spread throughout the region. Such unrest, if it continues to grow in intensity, could lead to civil war; regime change resulting in
governments that are hostile to the US and/or Israel, or other regional conflict.




At this time we are uncertain of the outcome of these events. However, prolonged and/or widespread regional conflict in the Middle East could have the following
results, among others:

e voldtility in global crude oil prices which could negatively impact the global economy, resulting in slower economic growth rates, which could reduce
demand for our products,

negative impact on the world crude oil supply if transportation avenues are disrupted, leading to further commodity price volatility;

capital market reassessment of risk and subsequent redeployment of capital to more stable areas making it more difficult for partners to obtain financing for
potential development projects;

security concernsin Israel, making it more difficult for our personnel or suppliesto enter or exit the country;

reduced market demand in Israel for natural gas due to efforts to conserve domestic resources;

security concerns leading to evacuation of our personnel;

damage to or destruction of our wells, production facilities, receiving terminals or other operating assets;

inability of our service and equipment providers to deliver items necessary for us to conduct our operations in Israel, resulting in delayed start-up of our
Samuel or Saraand Myra projects; and

e |ack of availahility of drilling rig, oilfield equipment or servicesif third party providers decide to exit the region.

Loss of property and/or interruption of our business plans resulting from hostile acts could have a significant negative impact on our earnings and cash flow. In
addition, we may not have enough insurance to cover any loss of property or other claims resulting from these risks.

Our Control By Certain Directors And Executive Officers May Result In Those Persons Having I nterests Divergent From Our Other Stockholders

As of March 30, 2011, our Directors and executive officers and their respective affiliates in the aggregate, beneficially hold 32,696,000 shares or approximately
39.5% of our outstanding Common Stock. As a result, these persons possess significant influence over us, which may give them the ability, among other things, to
elect amgjority of our Board of Directors and approve significant corporate transactions. These persons may retain significant control over our present and future
activities and our other stockholders and investors may be unable to meaningfully influence the course of our actions. These persons may have interests regarding
future activities and transactions in which we engage which may diverge from the interests of our other stockholders. Such share ownership and control may also have
the effect of delaying or preventing a change in control of us, impeding a merger, consolidation, takeover or other business combination involving us, or discourage a
potential acquiror from making a tender offer or otherwise attempting to obtain control of us which could have a material adverse effect on the market price of our
common stock. Although management has no intention of engaging in such activities, there is also arisk that the existing management will be viewed as pursuing an
agendawhich is beneficial to themselves at the expense of other stockholders.

Oil And Gas Prices Fluctuate Widely And Low Oil And Gas Prices Could Adversely Affect Our Financial Results

There is no assurance that there will be any market for oil or gas produced from the exploration blocks in which we hold an interest and the ability to deliver
production from any wells may be constrained by the absence of or limitations on collector systems and pipelines. Future price fluctuations could have a major
impact on future revenue from any oil and gas produced on these exploration blocks and could materially affect the return from and the financial viability of any
reserves claimed. Historically, oil and gas prices have been volétile, and they are likely to continue to be volétile in the future. A significant decrease in oil and gas
prices could have a material adverse effect on our cash flow and profitability and would adversely affect our financial condition and results of operations. Pricesfor
oil and gas fluctuate in response to relatively minor changesin the supply and demand for oil and gas, market uncertainty and a variety of additional factors beyond our
control, including:

political conditionsand civil unrest in oil producing regions, including the Middle East and el sewhere;
the domestic and foreign supply of oil and gas;

quotas imposed by the Organization of Petroleum Exporting Countries upon its members;

the level of consumer demand;

weather conditions;

domestic and foreign government regulations;

the price and availability of aternative fuels;

overall economic conditions; and

international political conditions.




In addition, various factors may adversely affect the ability to market oil and gas production from our exploration blocks, including:

¢ the capacity and availability of oil and gas gathering systems and pipelines;

e theability to produce oil and gasin commercial quantities and to enhance and maintain production from existing wells and wells proposed to be drilled;

e the proximity of future hydrocarbon discoveriesto oil and gas transmission facilities and processing equipment (as well as the capacity of such facilities);

e the effect of governmental regulation of production and transportation (including regulations relating to prices, taxes, royalties, land tenure, allowable
production, importing and exporting of oil and condensate and matters associated with the protection of the environment);

e theimposition of trade sanctions or embargoes by other countries;

e theavailability and frequency of delivery vessdls;

e changesin supply dueto drilling by others;

e theavailability of drilling rigs and qualified personnel; and

[ ]

changesin demand.

Our Future Performance Depends Upon Our Ability And The Ability Of The Ventures In Which We Participate To Find Or Acquire Oil And Gas Reserves That
Are Economically Producible

Our success in developing our oil and gas exploration and development activities will be dependent upon establishing, through our participation with others in joint
ventures and other similar activities, reserves of oil and gas and maintaining and possibly expanding the levels of those reserves. We and the joint ventures in which
we may participate may not be able to locate and thereafter replace reserves from exploration and development activities at acceptable costs. Lower prices of oil and
gas may further limit the kinds of reserves that can be developed at an acceptable cost. The business of exploring for, developing or acquiring reserves is capital
intensive. We may not be able to make the necessary capital investment to enter into joint ventures or similar arrangements to maintain or expand our oil and gas
reserves if capita is unavailable to us and the ventures in which we participate. In addition, exploration and development activities involve numerous risks that may
result in dry holes, the failure to produce oil and gas in commercia quantities, the inability to fully produce discovered reserves and the inability to enhance
production from existing wells.

We expect that we will continually seek to identify and evaluate joint venture and other exploration opportunities for our participation as ajoint venture participant or
through some other arrangement. Our ability to enter into additional exploration activities will be dependent to alarge extent on our ability to negotiate arrangements
with others and with various governments and governmental entities whereby we can be granted a participation in such ventures. There can be no assurance that we will
be able to locate and negotiate such arrangements, have sufficient capital to meet the costs involved in entering into such arrangements or that, once entered into, that
such exploration activities will be successful. Successful acquisition of exploration opportunities can be expected to require, among other things, accurate
assessments of potential recoverable reserves, future oil and gas prices, projected operating costs, potential environmental and other liabilities and other
factors. Such assessments are necessarily inexact, and as estimates, their accuracy is inherently uncertain. We cannot assure you that we will successfully
consummate any further exploration opportunities or joint venture or other arrangements leading to such opportunities.

Estimating Reserves And Future Net Revenues | nvolves Uncertainties And Oil And Gas Price Declines May Lead To I mpairment Of Oil And Gas Assets

We do not claim any material proved or probable reserves of oil or natural gas as at December 31, 2010. Any reserve information that we may provide in the future
will represent estimates based on reports prepared by independent petroleum engineers, aswell asinternally generated reports. Petroleum engineering is not an exact
science. Information relating to proved oil and gas reserves is based upon engineering estimates derived after analysis of information we furnish or furnished by the
operator of the property. Estimates of economically recoverable oil and gas reserves and of future net cash flows necessarily depend upon a number of variable
factors and assumptions, such as historical production from the area compared with production from other producing areas, the assumed effects of regulations by
governmental agencies and assumptions concerning future oil and gas prices, future operating costs, severance and excise taxes, capital expenditures and work-over
and remedial costs, al of which may in fact vary considerably from actual results. Oil and gas prices, which fluctuate over time, may also affect proved reserve
estimates. For these reasons, estimates of the economically recoverable quantities of oil and gas attributable to any particular group of properties, classifications of
such reserves based on risk of recovery and estimates of the future net cash flows expected therefrom prepared by different engineers or by the same engineers at
different times may vary substantially. Actual production, revenues and expenditures with respect to reserves we may claim will likely vary from estimates, and such
variances may be material. Inaccuracies in estimates of proved undeveloped reserves or the inability to fund development could result in substantialy reduced
reserves. |n addition, the timing of receipt of estimated future net revenues from proved undeveloped reserves will be dependent upon the timing and implementation
of drilling and development activities estimated by us for purposes of the reserve report.




Quantities of proved reserves are estimated based on economic conditions in existence in the period of assessment. Lower oil and gas prices may shorten economic
lives of certain fields because it becomes uneconomic to produce all recoverable reserves on such fields, thus reducing proved property reserve estimates. If such
revisionsin the estimated quantities of proved reserves occur, it will have the effect of increasing the rates of depreciation, depletion and amortization on the affected
properties, which would decrease earnings or result in losses through higher depreciation, depletion and amortization expense. The revisions may a so be sufficient to
trigger impairment losses on certain properties that would result in afurther non-cash charge to earnings.

Risks Relating To The Market For Our Common Stock - Volatility Of Our Stock Price

The public market for our common stock has been characterized by significant price and volume fluctuations. There can be no assurance that the market price of our
common stock will not decline below its current or historic price ranges. The market price may bear no relationship to the prospects, stage of development, existence
of oil and gas reserves, revenues, earnings, assets or potential of our company and may not be indicative of our future business performance. The trading price of our
common stock could be subject to wide fluctuations. Fluctuations in the price of oil and gas and related international political events can be expected to affect the
price of our common stock. In addition, the stock market in genera has experienced extreme price and volume fluctuations that have affected the market price for
many companies which fluctuations have been unrelated to the operating performance of these companies. These market fluctuations, as well as general economic,
political and market conditions, may have amaterial adverse effect on the market price of our common stock. In the past, following periods of volatility in the market
price of acompany’s securities, securities class action litigation has often been instituted against such companies. Such litigation, if instituted, and irrespective of the
outcome of such litigation, could result in substantial costs and a diversion of management’s attention and resources and have a material adverse effect on our
business, results of operations and financial condition.

Cautionary Statement For Purposes Of The“ Safe Harbor” Provisions Of The Private Securities Litigation Reform Act Of 1995

With the exception of historical matters, the matters discussed in this Report are “forward-looking statements’ as defined in the Private Securities Litigation Reform

Act of 1995 that involverisks and uncertainties. Forward-looking statements made herein include, but are not limited to:

e statementsin this Report regarding our plans and objectives relating to our future operations,

e plansand objectives regarding the exploration, development and production activities conducted on the exploration blocks in India, Israel and Colombia where we
have interests,

e plans regarding drilling activities intended to be conducted through the ventures in which we are a participant, the success of those drilling activities and our
ability and the ability of the ventures to complete any wells on the exploration blocks, to develop reserves of hydrocarbons in commercially marketable
quantities, to establish facilities for the collection, distribution and marketing of hydrocarbons, to produce oil and natural gas in commercia quantities and to
realize revenues from the sales of those hydrocarbons,

e our ahility to maintain compliance with the terms and conditions of licenses and our production sharing and other contracts, including the related work
commitments, to obtain consents, waivers and extensions under the terms of these licenses and production sharing and other contracts as and when required, and
our ability to fund those work commitments,

e our plans and objectives to join with others or to directly seek to enter into or acquire interests in additional licenses and production sharing or other contractsin

India, Israel, Colombia and elsewhere,

our assumptions, plans and expectations regarding our future capital requirements,

our plans and intentions to raise additional capital we require and our likelihood of successin that regard,

our expected costs of continuing the current level of operations through 2011,

the costs and expenses to be incurred in conducting exploration, well drilling, development and production activities, our estimates as to the anticipated annual

costs of those activities and the adequacy of our capital to meet our requirements for our present and anticipated levels of activities are all forward-looking

Statements.

These statements appear, among other places, in Part | under the caption “Item 2 - Management’s Discussion and Analysis of Financia Condition and Results of

Operations’ and in Part 11 under the caption “Item 1A - Risk Factors’. If our plansfail to materialize, your investment will be in jeopardy.

e We cannot assure you that our assumptions or our business plans and objectives will prove to be accurate or be able to be attained.

e We cannot assure you that the exploratory drilling to be conducted on the exploration blocks in which we hold an interest will result in a discovery of reserves of
hydrocarbons or that any hydrocarbons discovered will bein commercially recoverable quantities. In addition, the realization of any revenues from commercially
recoverable hydrocarbons is dependent upon the ability to deliver, store and market any hydrocarbons discovered.

e Our ahility to realize material revenues cannot be assured. Our ability to successfully drill, test and complete significant numbers of producing wells cannot be
assured.

e We cannot assure you that we will have available the capital required to meet our plans and objectives at the times and in the amounts required or we will have
available to us the amounts we are required to fund under the terms of the licenses or production sharing and other contracts we are a party to. We cannot assure
you that we will be successful in raising the additional capital we currently require.




e We cannot assure you that we will be successful in joining any further ventures seeking to be granted licenses or production sharing or other contracts in India,
Israel, Colombia or elsewhere or that we will be successful in acquiring interests in existing ventures.

e We cannot assure you that we will obtain al required consents, waivers and extensions from agovernmental or regulatory body in India, Israel or Colombia as and
when required to maintain compliance with the licenses or production sharing or other contracts we have entered into, that we may not be adversely affected by
any delays we may experience in receiving those consents, waivers and extensions, and that we may not incur liabilities under the production sharing or other
contracts for our failure to maintain compliance with the requirements of and timely complete the related work programs.

e We cannot assure you that GSPC, will not be successful in its efforts to obtain payment from us on account of exploration costs it has expended on the KG
Offshore Block for which it asserts we are liable or otherwise seek to hold us in breach of the PSC or commence arbitration proceedings against us and be
successful inits assertion that it can terminate our contract with them or the Government of India.

e We cannot assure you of our ability to meet our goals and objectives. The consequences to us from adverse developmentsin general economic or capital market
conditions, events having international consequences, or military or terrorist activities could have amaterial adverse effect on us.

An investment in shares of our common stock involves a high degree of risk. There can be no assurance that the exploratory drilling to be conducted on the
exploration blocks in which we hold an interest will result in any discovery of reserves of hydrocarbons or that any hydrocarbons that are discovered will be in
commercialy recoverable quantities. In addition, the realization of any revenues from commercialy recoverable hydrocarbons is dependent upon the ability to
deliver, store and market any hydrocarbons that are discovered.

Our inability to meet our goals and objectives or the consequences to us from adverse developments in general economic or capital market conditions, events having
international consequences, or military or terrorist activities could have a material adverse effect on us. We caution you that various risk factors accompany those
forward-looking statements and are described, among other places, under the caption “Risk Factors’ herein. They are also described in our Quarterly Reports on Form
10-Q and our Current Reports on Form 8-K. These risk factors could cause our operating results, financial condition and ability to fulfill our plans to differ
materially from those expressed in any forward-looking statements made in this Report and could adversely affect our financial condition and our ability to pursue our
business strategy and plans.

Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations

General

The following discussion and analysis of our financial condition and results of operations should be read in conjunction with, and is qualified in its entirety by, the
more detailed information including our Consolidated Financial Statements and the related Notes appearing elsewhere in this Annual Report. This Annual Report
contains forward-1ooking statements that involve risks and uncertainties. Our actual results may differ materially from the results and business plans discussed in the
forward-looking statements. Factors that may cause or contribute to such differences include those discussed in Item 1A. - Risk Factors as well as those discussed
elsewherein this Annual Report.

Our Business Activities

We are engaged, through our subsidiaries, in the exploration for and development of oil and natural gas reserves. At December 31, 2010 we have not yet achieved our
planned principal operations and are considered to be a development stage enterprise. We initiated these activities in 2003. The recoverability of the costs we have
incurred to date is uncertain and dependent upon achieving commercia production and sale of hydrocarbons, our ability to obtain sufficient financing to fulfill our
obligations under the production sharing or other contracts we are a party to with respect to oil and natural gas exploration and development activities in India, Israel
and Colombia and upon future profitable operations. At present, our activities are being undertaken in four geological basins located offshore and onshore in India,
one geological basin located offshore Israel and one geological basin located onshore in Colombia where reserves of oil or natural gas are believed by our
management to exist.

The exploration rights pursuant to PSCs we have entered into with the Government of India are located in the following areas:

The Krishna Godavari Basin offshore and onshore in the State of Andhra Pradesh in south eastern India;
The Cambay Basin onshore in the State of Gujarat in western India;

The Deccan Syneclise Basin onshore in the State of Maharashtrain west centra India; and

The Bikaner-Nagaur Basin onshore in the State of Rgjasthan in north western India.

The exploration rights pursuant to licenses we have been granted in Israel are located in the Levantine Basin located off the coast of Israel with the licenses varying in
distances between 6 and 25 miles offshore.
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We have entered into a Memorandum of Understanding (MOU) with respect to two exploration blocks located in the Putumayo Basin onshore in southwest Colombia.

May 2009 saw the commencement of oil revenue from our Tarapur exploration block in the Cambay Basin. To date however, we have not achieved our planned
principal operations and are considered to be in the development stage. The recoverability of the exploration costs we have incurred to date is uncertain and dependent
upon us achieving significant commercia production, our ability to obtain sufficient financing to fulfill our obligations under the PSCs in India and upon future
profitable operations. All of the exploration activitiesin which we are a participant should be considered highly speculative.

Results of Operationsfor the Yearsended December 31, 2010 and 2009

For the year ended December 31, 2010 we incurred a net loss of $18.789 million as compared to a net loss of $4.424 million for the year ended December 31,
2009. The increase in the net loss is mostly a result of realizing an asset impairment in 2010 of $13.789 million compared with no asset impairment in the year
2009.

Qil and gas operations

Year ended Y ear ended

December 31, 2010 December 31, 2009

Oil Production (barrels) 9,161 10,856
Qil Sales (barrels) 8,496 9,828
Oil Sales $ 632,734 $ 661,922
Average Oil Price per Barrel $ 7448 $ 67.35
Gas Sales (Mcf) 19,603 --
Gas Sales $ 157,608 $ --
Average Gas Price per Mcf $ 8.04 $ =
Operating Costs $ 173,297 $ 98,878
Operating Costs per Barrel $ 1892 $ 9.11
Depletion $ 767,000 $ 293,700
Depletion per Barrel $ 8372 % 27.05

Oil sales

All of our oil sales are derived from production in India. With the approval of the Tarapur 1 field development plan by the Management Committee, three wells began
production in mid-May 2009, two in September 2009 and one in January 2010. There are ten additional wells which are drilled, tested and awaiting tie-in to the oil
tank storage facilities. Oil sales for the year ended December 31, 2010 were $0.633 million or $74.48 per barrel compared to oil sales for the year ended December
31, 2009 of $0.662 million or $67.35 per barrel. Qil sales are currently based on a discount to the spot price based on the Nigeria Bonny Light Crude bench
mark. To date, none of our production has been hedged.

Gas sales

In addition to the crude oil production from the six wells in Tarapur, associated natural gas was contained and sold commencing January 2010. Prior thereto, the
associated natural gas was flared off. Asaresult, total gas sales for the year ended December 31, 2010 was $0.158 million or $8.04 per Mcf as compared to $nil for
the year ended December 31, 2009. There is one gas well awaiting approval for the devel opment plan.

I nterest income
Interest income decreased to $0.053 million for the year ended December 31, 2010 as compared to $0.300 million for the same period in 2009. This decrease is
directly related to the decrease in the amount of our invested cash balances.

Operating costs

Operating costs for the year ended December 31, 2010 were $0.173 million or $18.92 per barrel, compared to $0.099 million or $9.11 per barrel for the year ended
December 31, 2009. The operating costs include handling and processing charges, transportation costs, utilities, maintenance and tank rental charges and contain a
fixed and variable portion.

General and administrative

Our general and administrative expenses increased to $3.193 million from $2.987 million. These general and administrative expenses include costs related to the
corporate head office including administrative salaries and services, directors fees, rent and office costs, insurance, bank guarantee fees, NYSE Amex listing and
filing fees, investor relation services and transfer agent fees and services. Also included in our general and administrative expenses are our compensation costs for
stock-based compensation arrangements with employees and directors which are being expensed over their respective vesting periods of the related option
grants. The majority of the increase in the general and administrative expenses is a result of an increase in directors fees of $0.232 million combined with an
increase in saaries and benefits of $0.270 million and travel and hotel of $0.153 million. These increases are consistent with the restructuring of our management
team including the addition of a new executive officer combined with our stepping into new ventures in Isragl and Colombia. These increases were offset by a
decrease in stock-based compensation costs from $0.779 million to $0.700 million for the same period in 2009. Further offsets to the increase were a result of a
charge of $0.264 million in 2009 for the warrant modification that was not incurred in the year ending December 31, 2010 as well as arecovery of $0.114 million as
aresult of an over accrual of estimated interest, penalties and related costs of $0.214 million in regularizing our respective tax and regulatory filingsin India.
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Consulting fees

Our consulting fees decreased to $0.652 million during the year ended December 31, 2010 from $0.823 million in the prior year. Consulting fees include fees and
expenses we incurred in employing various technical and corporate consultants who advised us on a variety of matters. This change is mostly attributable to the
decrease for stock-based compensation with non-employee consultants for the year ended December 31, 2010 being $0.017 million versus $0.140 million for the
year ended December 31, 2009. A portion of this decrease is also a result of consulting fees paid under our Technical Services Agreement which expired in August
2010 with a corporation wholly owned by Mr. Roy, whereby we expensed $0.209 million during the year ended December 31, 2010 versus $0.263 million during the
year ended December 31, 2009. The balance of the decrease is aresult of the cancellation in August 2010 of the agreement to pay consulting feesto D.l. Investments
Ltd., whereby we expensed $0.134 million during the year ended December 31, 2010 versus $0.213 million for the same period in 2009.

Professional fees

Professional fees decreased to $0.828 million during the year ended December 31, 2010 from $1.085 million during the year ended December 31,
2009. Professional fees include those paid to our auditors for pre-approved audit, accounting and tax services and fees paid to our legal advisors primarily for
services provided with regard to filing various periodic reports and other documents and reviewing our various oil and gas and other agreements. This decrease is
mostly a result of professional fees which were paid to various tax advisors to complete a review of our corporate structure with a goal to ensure tax compliance,
strategy and efficiency across all jurisdictionsin which we operate during incurred in the year ended December 31, 2009 not incurred in 2010.

Depletion and depreciation

Depletion and depreciation increased to $0.824 million ($83.72 per barrel) during the year ended December 31, 2010 from $0.353 million ($27.05 per barrel) during
the year ended December 31, 2009. Thisincreaseis mostly attributable to the substantial increase in the amortization base for the depletion calculation as a result of
the transfer of the abandoned well costs from unproven to proven properties combined with the decrease in the proved reserves based on an updated reserve report
dated January 1, 2011 by Chapman Petroleum Engineering Ltd.

Impairment of oil and gas properties

During the year 2010, we incurred asset impairment expenses of 13.789 million versus $nil during the year ended December 31, 2009. In 2010, any impairment to
exploration properties is transferred to our full cost pool which is subject to ceiling test limitations. No impairment was recognized under our ceiling test in
2009. Our asset impairment in 2010 consisted of $13.789 million as a result of assessing our Indian properties on an individual basis considering various factors,
including land relinquishment and the absence of hydrocarbons in certain exploratory wells. The exploration work programs have been completed on the four Cambay
blocks which accounted for the majority of the impairment with the relinquishment of al lands where there is not a discovery, as well as the abandonment of twenty
two wells in the fourth quarter of 2010. Further there was one well abandoned in one of the Rajasthan blocks. Since the result of this assessment indicated
impairment, the related costs incurred were charged to the statement of operations.

Capitalized overhead on oil and gas properties

We capitalize overhead costs directly related to our exploration activities in India. During the year ended December 31, 2010, these capitalized overhead costs
amounted to $0.599 million as compared to $1.098 million during the year ended December 31, 2009. The decrease is mostly attributable to a decrease in the
capitalized portion of stock-based compensation for our non-employee consultants directly related in our oil and gas exploration activities for the year ended
December 31, 2010 of $0.252 million versus $0.662 million for the year ended December 31, 2009. The treatment of capitalized overhead costs remained
consistent with the prior year and includes costs relating to personnel, consultants, their travel, necessary resources and stock-based compensation directly associated
with the advancement of our oil and gas interests.

Results of Operationsfor the Yearsended December 31, 2009 and 2008

For the year ended December 31, 2009, we incurred a net loss of $4.424 million as compared to a net loss of $13.314 million for the year ended December 31,
2008. The decrease in net loss was mostly attributable to realizing an asset impairment in 2008 of $10.098 million compared with no asset impairment in the year
2009. This decrease was offset by an increase in our general and administrative expenses and consulting fees combined with adeclinein our interest income.

Oil sales

All of our oil sales are derived from production of crude oil in India. With the approval of the Tarapur 1 field development plan by the Management Committee, three
wells began production in mid-May 2009 and two in September 2009. There are twelve additional wells which are drilled, tested and awaiting tie-in to the oil tank
storage facilities. Oil salesfor the year ended December 31, 2009 were $0.662 million or $67.35 per barrel. Oil sales are currently based on the spot price based on
the Nigeria Bonny Light Crude bench mark. To date, none of our production has been hedged. In addition to the crude oil production, aminimal amount of associated
natural gas was produced and flared off. Commencing with the first quarter in 2010, the associated natural gas has been contained and sold. We did not generate any
oil sales during the year ended December 31, 2008.
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I nterest income
Interest income decreased to $0.300 million for the year ended December 31, 2009 as compared to $1.148 million for the same period in 2008. This decrease was
directly related to the decrease in US prime interest rate in 2009 as compared to 2008 as well a decrease in the amount of our invested cash balances.

Operating costs

Operating costs for the year ended December 31, 2009 were $0.099 million or $9.11 per barrel, as a result of our first production in the Tarapur 1 field which
commenced in May 2009. The operating costs include handling and processing charges, transportation costs, utilities, maintenance and tank rental charges and
contain afixed and variable portion. We did not incur any operating costs during the year ended December 31, 2008.

General and administrative

Our general and administrative expenses increased to $2.987 million from $2.343 million. These general and administrative expenses include costs related to the
corporate head office including administrative salaries and services, directors fees, rent and office costs, insurance, bank guarantee fees, NYSE Amex listing and
filing fees, investor relation services and transfer agent fees and services. Also included in our general and administrative expenses are our compensation costs for
stock-based compensation arrangements with employees and directors which were being expensed over their respective vesting periods of the related option
grants. These stock-based compensation costs increased to $0.779 million from $0.675 million for the same period in 2008. The remaining majority of the increase
in the general and administrative expenses was aresult of an increase in directors’ fees of $0.145 million and interest, penalties and related costs of $0.214 millionin
regularizing our respective tax and regulatory filingsin our various countries of operations.

Consulting fees

Our consulting feesincreased to $0.823 million during the year ended December 31, 2009 from $0.742 million in the prior year. This change was mostly attributable
to the increase for stock-based compensation with non-employee consultants for the year ended December 31, 2009 being $0.140 million versus areversal of $0.048
million for the year ended December 31, 2008. A portion of this increase was also a result of the accounting for the consulting fees paid under our Technical
Services Agreement with a corporation wholly owned by Mr. Roy, whereby we expensed $0.263 million during the year ended December 31, 2009 versus $0.175
million during the year ended December 31, 2008. The balance of the increase was aresult of other fees and expenses we incurred in employing various technical and
corporate consultants who advised us on a variety of matters.

Professional fees

Professional fees decreased slightly to $1.085 million during the year ended December 31, 2009 from $1.089 million during the year ended December 31,
2008. Professional fees included those paid to our auditors for pre-approved audit, accounting and tax services and fees paid to our legal advisors primarily for
services provided with regard to filing various periodic reports and other documents and reviewing our various oil and gas and other agreements.

Depletion and depreciation

Depletion and depreciation increased to $0.353 million during the year ended December 31, 2009 from $0.052 million during the year ended December 31,
2008. Asaresult of our first production in the Tarapur 1 field we had depletion of $0.294 million or $27.05 per barrel for the year ended December 31, 2009 and
depreciation of $0.059 million. No depletion expense and depreciation of $0.052 million was recognized during the year ended December 31, 2008.

Impairment of oil and gas properties

During 2009, we incurred no asset impairment expense versus $10.098 million during the year ended December 31, 2008. In 2009, any impairment to exploration
properties was transferred to our full cost pool which is subject to ceiling test limitations. No impairment was recognized under our ceiling test in 2009. Our asset
impairment in 2008 consisted of $3.765 million as a result of our decision not to exercise our option on two exploration blocks in the Arab Republic of Egypt and
cease our exploration activitiesin Oman and Yemen. The balance from 2008 of $6.333 million was a result of assessing our Indian properties on an individual basis
considering various factors, including land relinquishment and the absence of hydrocarbonsin certain exploratory wells. Since the result of this assessment indicated
impairment, the related costs incurred were charged to the statement of operations.

Capitalized overhead on oil and gas properties

We capitalize overhead costs directly related to our exploration activities in India. During the year ended December 31, 2009 these capitalized overhead costs
amounted to $1.098 million as compared to $1.081 million during the year ended December 31, 2008. The difference was mostly attributable to an increase in the
capitalized portion of the stock-based compensation for our non-employee consultants directly related in our oil and gas exploration activities for the year ended
December 31, 2009 of $0.662 million versus $0.478 million for the year ended December 31, 2008. The treatment of capitalized overhead costs remained
consistent with the prior year and includes costs relating to personnel, consultants, their travel, necessary resources and stock-based compensation directly associated
with the advancement of our oil and gas interests.
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Reserve Report

As aresult of the approval of the Tarapur 1 field development plan by the Management Committee in April 2009 and the completion of an independent reserve study
dated January 1, 2011 by Chapman Petroleum Engineering Ltd. out of Calgary, Alberta, Canada, we claim reserves in the Tarapur 1 field as at December 31, 2010 as
follows:

Summary of Oil and Gas Reser ves as of December 31, 2010

Reserves Category Oil (MBbIs) Natural Gas (MM cf)
PROVED
Developed 55 155
Undeveloped = =
TOTAL PROVED 55 155
Probable
Developed 53 143
Undeveloped 356 452
Possible
Developed -- --
Undevel oped == ==

Proved Reserves

Proved oil and gas reserves are those quantities of oil and gas, which, by analysis of geoscience and engineering data, can be estimated with reasonable certainty to be
economically producible from a given date forward from known reservoirs, and under existing economic conditions, operating methods and government regulations
prior to the time at which contracts providing the right to operate expire, unless evidence indicates that renewal is reasonably certain, regardless of whether
determinable or probabilistic methods are used for the estimates. The project to extract the hydrocarbons must have commenced or the operator must be reasonably
certain that it will commence the project within areasonable time.

Probable Reserves
Probable reserves are those additional reserves that are less certain to be recovered than proved reserves but which, together with proved reserves, are as likely as not
to be recovered.

Liquidity
Liquidity is ameasure of acompany’s ability to meet potential cash requirements. We have historically met our capital requirements through the issuance of common
stock aswell as proceeds from the exercise of warrants and options to purchase common equity.

Our ahility 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 our oil and natural gas interests in the future. Our current operations are dependent upon the adequacy of our current assets to
meet our current expenditure requirements and the accuracy of management’s estimates of those requirements. Should those estimates be materially incorrect, our
ability to continue as a going concern will be impaired. Our consolidated financial statements for the year ended December 31, 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. We have incurred a
history of operating losses and negative cash flows from operations. These matters may raise doubt about our ability to continue as a going concern.

At December 31, 2010 our cash and cash equivalents were $7.751 million (December 31, 2009 - $16.295 million). The majority of this balance is being held in US
funds, of which $7.592 million is held in term deposits earning interest based on the US prime rate which will contribute to covering a portion of our administrative
costs and overhead throughout 2011. We have working capital of approximately $3.957 million available for the Company's future operations. In addition, we have
$5.018 million in restricted deposits pledged as security against the minimum work programs for our exploration blocks which will be released upon completion of
those minimum work programs.

We expect to incur expenditures to further our exploration programs. Our existing cash balance and any cash flow from operating activitiesis not sufficient to satisfy
our current obligations and meet our exploration commitments of $13.152 million and $29.853 million for the next twelve months and over the next three years,
respectively. In addition to our exploration commitments of $13.152 million, we estimate the cost of maintaining current operations through December 31, 2011 to
be $5.685 million.

We are considering various alternatives with respect to raising additional capital to remedy any future shortfall in capital but to date have made no specific plans or
arrangements. We deem it necessary to raise capital through equity markets, debt markets or other financing arrangements, including participation arrangements that
may be available for continued exploration expenditures. Because of the early stage of our operations and our lack of any material oil and natural gas reserves, 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, appraisal and development
expenditures. We believe that we will be able to raise additional capital which combined with our available cash resources will be sufficient to maintain our current
level of activities through the next fiscal year.
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Should the going concern assumption not be appropriate and we are not able to realize our assets and settle our liabilities, commitments and contingencies in the
normal course of operations, our consolidated financia statements would require adjustments to the amounts and classifications of assets and liabilities, and these
adjustments could be significant. Our consolidated financial statements do not reflect the adjustments or reclassifications of assets and liabilities that would be
necessary if we are unable to continue as a going concern.

Years ended December 31, 2010 and 2009
During the year ended December 31, 2010 our overal position in cash and cash equivalents decreased by $8.544 million, as compared to a net decrease in the
comparable period of 2009 of $9.138 million. These cash movements were attributable to the following activities:

Our net cash used in operating activities during the year ended December 31, 2010 was $4.067 million as compared to $2.119 million for the year ended December
31, 2009. Thisincrease is mostly attributable to and consistent with the decrease in our current liabilities at December 31, 2010 to $8.544 million from $10.054
million at December 31, 2009. The remainder of the decrease is comprised of the increase in the cash expenditures combined with a decline in our revenue and other
income from $0.961 for the year ended December 31, 2009 to $0.843 million for the year ended December 31, 2010.

Cash used in investing activities during the year ended December 31, 2010 was $12.463 million as compared to $7.019 million during the year ended December 31,
2009. Funds of $9.040 million were used for exploration activities as compared to $11.222 million in 2009. This decrease is attributable and consistent with the
decrease in accounts payable from $8.734 million at December 31, 2009 to $6.834 million at December 31, 2010 offset by an increase in accrued liabilities from
$1.197 million to $1.683 million respectively. This combined with our increase in accounts receivable which is mostly attributable to an unexpended cash call
receivable of $1.961 for the seismic acquisition on our Samuel exploration license at December 31, 2010.

Cash provided by financing activities for the year ended December 31, 2010 was $7.986 as compared to $nil during the year ended December 31, 2009. During the
year ended December 31, 2010 9,941,177 shares of common stock were issued pursuant to two private placement financings for gross proceeds of $8.450 million
|ess share issuance costs of $0.464 million. There were no private placement sales of our securities during 2009.

Years ended December 31, 2009 and 2008
During the year ended December 31, 2009 our overall position in cash and cash equivalents decreased by $9.138 million, as compared to a net decrease in the
comparable period of 2008 of $22.702 million. These cash movements were attributable to the following activities:

Our net cash used in operating activities during the year ended December 31, 2009 was $2.119 million as compared to $3.099 million for the year ended December

31, 2008. Thisdecrease is attributable to and consistent with the increase in our current liabilities at December 31, 2009 to $10.054 million from $9.211 million at
December 31, 2008.
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Cash used in investing activities during the year ended December 31, 2009 was $7.019 million as compared to $20.263 million during the year ended December 31,
2008. Funds of $11.222 million were used for exploration activities as compared to $16.074 million in 2008. This decrease is consistent with the decrease in
exploration activity in the year 2009 versus the year 2008. Consequently, bank guarantees related to exploration activity also declined such that in the year ended
December 31, 2009 funds were provided of $3.875 million versus an outlay for such instruments of $7.415 million in the year ended December 31, 2008. These
bank guarantees have been provided and serve as guarantees for the performance of our minimum work programs and are in the form of irrevocable letters of credit
which are secured by our term deposits in the same amount.

Cash provided by financing activities for the year ended December 31, 2009 was $Nil as compared to cash provided by financing activities of $0.660 million during
the year ended December 31, 2008. During the year ended December 31, 2009, no shares were issued versus the issuance of 600,000 shares of common stock on the
exercise of optionsin the prior year for gross proceeds of $0.660 million. There were no private placement sales of our securities during 2009 or 2008.

Capital Resources

We expect our exploration and development activities pursuant to our PSCs in India will continue through 2011 in accordance with the terms of those
agreements. During the year 2011 and up to March 31, 2012, based on the current budgets in India, we anticipate drilling seven exploratory wells; two core wells;
acquiring, processing and interpreting 2,480 line kilometers of 2D seismic data; and acquiring, processing and interpreting 350 square kilometers of 3D seismic data
as well as processing and interpreting an additional 400 square kilometers of 3D seismic data. We further expect to tie-in additiona oil wellsin Tarapur along with
the construction of a gas pipeline for the Tarapur G gas discovery and continue with the construction of the gas gathering and production facilities together with
further development drilling on the KG Offshore Block in which we have a carried interest. Additional expenditures may be incurred in connection with additional
exploratory, appraisal and development wells we may participate in. Also, if the Government of India approves the increase to our participating interest in the KG
Onshore Block to 20%, our obligations to fund 3D seismic acquisition and exploratory drilling on the block will increase.

We expect our exploration activities pursuant to our licensesin Israel will continue through 2011 in accordance with the terms of those agreements. During the year
2011, we expect to complete the acquisition, processing and interpretation of 43 square kilometers of 3D seismic data in our Samuel license as well as to complete
the processing and interpretation of 1,360 square kilometers of 3D seismic data covering our Sara and Myra licenses and also commence drilling our first deepwater
exploration well before the end of the year.

In addition, we may during 2011 seek to participate in joint ventures bidding for the acquisition of oil and gas interestsin India and other countries. As of March 30,
2011 we have no specific plans regarding such activities and have not entered into any binding agreements with respect to such activities. We expect that our interest
in any such ventures would involve a minority participating interest in the venture. In addition, although there are no present plans to do so, as opportunities arise we
may seek to acquire minority participating interests in exploration blocks where PSCs have been heretofore awarded. The acquisition of any such interests would be
subject to the execution of a definitive agreement and obtaining the requisite government consents and other approvals.

As of March 30, 2011 the scope of any possible such activities has not been definitively established and, accordingly, we are unable to state the amount of any funds
that will be required for these purposes. As a result, no specific plans or arrangements have been made to raise additional capital and we have not entered into any
agreements in that regard. We expect that when we seek to raise additional capital it will be through the sale of equity securities, debt or other financing
arrangements. We are unable to estimate the terms on which such capital will be raised, the price per share or possible number of sharesinvolved or the terms of any
agreementsto raise capital under other arrangements.

During thefirst quarter of 2010, we hired a new Senior Executive. We do not expect to have any further significant change in 2011 in our number of employees.
Tabular Disclosure of Contractual Obligations
The following table sets forth our contractual obligations by type of agreement and amounts due during the year ended December 31, 2010 and each succeeding year

thereafter. Where the amounts of payments are 0.0, this indicates we have no material obligations under such types of agreements.

Paymentsdue by period ($in millions)

Lessthan 1 Morethan 5
Contractual Obligation Total year 1-3years 3-5years years
Operating lease 0.4 0.2 0.2 0.0 0.0
Asset retirement obligation 0.7 0.0 0.0 0.0 0.7
Financial commitments under PSCs 27.8 11.1 16.7 0.0 0.0
Total 28.9 11.3 16.9 0.0 0.7

Under the production sharing and other contracts, we are obligated to pay for our proportionate share of the exploration expenses in fulfilling the minimum work
programs on each of our exploration blocks and licenses. Inasmuch as exploration and drilling activities can involve unanticipated expenses and cost overruns, there
can be no assurance that these management estimates will prove to be accurate.
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Financial commitments under the production sharing and other contracts are outlined below and include only the commitments for the current exploration Phase that
we are conducting. Further, as we have not yet received Government of India consent to increasing our participating interest in the KG Onshore Block from 10% to
20%, our financial commitment shown in the table above includes only our 10% participating interest.

The KG Offshore Block

2011 Potential Expenditures

We anticipate the estimated total capital expenditures to be incurred by GSPC, the Operator of the KG Offshore Block during the twelve month period from April 1,
2011 to March 31, 2012 pursuant to the budget submitted to the Management Committee in December 2010 for the development drilling of two new wells in the
Deen Dayal West along with part of the construction of the wellhead platform, the gas gathering pipeline and the onshore gas terminal will be approximately $747.95
million (our 10% share being $74.795 million of which 50% is for the account of Roy Group (Mauritius) Inc.).

Certain exploration costs related to the KG Offshore Block are incurred by us and on our behalf in providing our services under the Carried Interest Agreement and
are therefore not reimbursable under the Carried Interest Agreement.

Financial Commitment

The amount attributable to us for the twelve month period from April 1, 2011 to March 31, 2012 under the Carried Interest Agreement is approximately $74.795
million, of which 50% is for the account of Roy Group (Mauritius) Inc. Under the terms of the Carried Interest Agreement, GeoGlobal and Roy Group (Mauritius)
Inc. are carried by GSPC for 100% of our share of any costs during the exploration phase on the KG Offshore Block prior to the start date of initial commercial
production.

As at December 31, 2010 GSPC has expended on exploration activities approximately $189.0 million attributable to us under the Carried Interest Agreement as
compared to $150.0 million at December 31, 2009. Of thisamount, 50% is for the account of Roy Group (Mauritius) Inc.

We will not realize cash flow from the KG Offshore Block until such time as the expenditures attributed to us, including those expenditures made for the account of
Roy Group (Mauritius) Inc. under the Carried Interest Agreement have been recovered by GSPC from future production revenue. Under the terms of the Carried
Interest Agreement, all of our proportionate share of capital costs for exploration and development activities must be repaid to GSPC without interest over the
projected production life or ten years, whichever isless.

KG Onshore Block

2011 Potential Expenditures

We anticipate the estimated total capital expenditures we will contribute to the exploration activities on this block during 2011 based on a 10% participating interest
will be $1.804 million ($3.608 million based on a 20% participating interest). These expenditures include completing the 3D acquisition, processing and
interpretation along with the required gravity and magnetic and geochemical surveys required under the Phase | minimum work program and the drilling of one
exploration well in 2011.

Financial Commitments

We will be required to fund our proportionate share of the costs incurred in the KG Onshore exploration activities estimated to be approximately $9.309 million over
the remaining three years of the first phase of the minimum work commitment with respect to a 10% participating interest in the block and approximately $18.618
million with respect to a 20% participating interest in the block. These expenditures entail performing the required surveys and studies for Phase |, being the
acquisition of a 400 square kilometer 3D seismic program and the interpretation and processing thereof and the drilling of twelve exploratory wells. It is expected
that costsincurred will be $1.804, $2.274, and $5.231 million over each of the years 2011, 2012 and 2013 respectively for a 10% participating interest and $3.608,
$4.548, and $10.462 million for a20% participating interest.

Mehsana Block
2011 Potential Expenditures
At present, we have not estimated any capital expenditures on thisblock during the year 2011 based on our 10% participating interest.

Financial Commitments
All financial commitmentsin accordance with the PSC have been met for Phase|. We have elected not to move into Phase || on the Mehsana block.

Sanand/Miroli Block
2011 Potential Expenditures
At present, we have not estimated any capital expenditures on this block during 2011 based on our 10% participating interest.

Financial Commitments
We have completed the minimum work program for al three exploration phases and as such all financial commitments have been met under the terms of the PSC.
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Ankleshwar Block
2011 Potential Expenditures
At present, we have not estimated any capital expenditures on this block during 2011 based on our 10% participating interest.

Financial Commitments
We have completed the minimum work program for all three exploration phases and as such all financial commitments have been met under the terms of the PSC.

Tarapur Block

2011 Potential Expenditures

We anticipate the estimated total capital expenditures which we may contribute to the development activities on this block during 2011 will be funded by oil
sales. These expenditures may include the tie in of the Tarapur 6 wells upon approval of afield development plan, or the building of a gas pipeline for the Tarapur G
upon approval of afield development plan and possibly the drilling of two appraisal wellsto further evaluate the Tarapur South discovery.

If the consortium succeeds in having the additional eighteen month extension of the exploration phase granted by the Government of India, then we may participate in
additional capital expenditures of approximately $1.6 million for exploration activities during 2011. This would include our 18% participating interest in a 330
square kilometer 3D seismic acquisition program and the 30% cash payment as agreed in non-refundable pre-estimated damages based on the cost of the additional
work program.

Financial Commitments
We have completed the minimum work programs for all three exploration phases and as such, dl financial commitments have been met under the terms of the PSC.

DS 03 Block

2011 Potential Expenditures

We anticipate that the estimated total capital expenditures we will be reguired to contribute to the exploration activities on these blocks during 2011 based on our
100% participating interest will be $1.456 million. These expenditures will include the acquisition, processing and interpretation of 500 line kilometers of 2D
seismic data.

Financial Commitments

We will be required to fund 100% of the costs incurred in the DS03 Block exploration activities estimated to be approximately $4.053 million over the remaining
two years to complete the first and second phase of the minimum work commitments. These expenditures entail completing the acquisition, processing and
interpretation of 500 line kilometers of 2D seismic data, completion of a 12,000 line kilometer aeromagnetic survey and the drilling of one exploratory well to the
depth of 1,500 meters. It isexpected that these total costswill be split asto $1.456 and $2.597 million over each of the next two years.

DS 04 Block

2011 Potential Expenditures

We anticipate the estimated total capital expenditures we will be required to contribute to the exploration activities on these blocks during 2011 based on our 100%
participating interest will be $2.028 million. These expenditureswill include the acquisition, processing and interpretation of 500 line kilometers of 2D seismic data.

Financial Commitments
The remaining work to be completed to fulfil the Phase I commitment is to complete the drilling of ten core holes to a depth of 500 meters each. Our 100%
participating interest share of this commitment is $0.501 million which is expected to be completed in 2012.

RJ Block 20

2011 Potential Expenditures

We anticipate the estimated total capital expenditures we will contribute to the exploration activities on this block during 2011 based on our 25% participating
interest will be $3.287 million. These expenditures include the acquisition processing and interpretation of 820 line kilometers of 2D seismic data, the drilling of
four exploratory wells and the gravity and magnetic and geochemical surveys required under the Phase | minimum work program.

Financial Commitments

We anticipate the total expenditures we will be required to fund for the current year to be approximately $3.287 million as outlined above in our 2011 Potential
Expenditures. We further expect $2.365 and $1.700 million to be expended in each of 2012 and 2013 to complete the minimum work program of drilling a total of
twelve exploratory wells based on our 25% participating interest.
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RJ Block 21

2011 Potential Expenditures

We anticipate the estimated total capital expenditures we will contribute to the exploration activities on this block during 2011 based on our 25% participating
interest will be $2.477 million. These expenditures include the acquisition processing and interpretation of 660 line kilometers of 2D seismic data, the drilling of
two exploratory wells and the gravity and magnetic and geochemical surveys required under the Phase | minimum work program.

Financial Commitments

We anticipate the total expenditures we will be required to fund for the current year to be approximately $2.477 million as outlined above in our 2011 Potential
Expenditures. We expect $1.552 million and $0.480 million to be expended in each of 2012 and 2013, respectively to complete the minimum work program which
entailsthe drilling of an additional six exploratory wells based on our 25% participating interest.

Sara and Myra

2011 Potential Expenditures

We anticipate the estimated total capital expenditure we will contribute to the exploration activities on these licenses during 2011 based on our 5% participating
interest will be $2.233 million. These expenditures include the processing and interpretation of 1,360 square kilometers of 3D seismic data covering both the
licenses along with the ordering of the equipment and services including contracting arig to commence drilling before the end of the year 2011.

Financial Commitments
We have no financial commitments for these expenditures.

Samuel

2011 Potential Expenditures

We anticipate the estimated total capital expenditure we will contribute to exploration activities on this license during 2011 based on our effective 45% participating
interest will be $2.072 million. These expenditures include the acquisition, processing and interpretation of 43 square kilometers of 3-D seismic data.

Financial Commitments
We have no financial commitments for these expenditures.

Critical Accounting Policiesand Estimates

This discussion of financia condition and results of operations is based upon the information reported in our consolidated financial statements, which have been
prepared in accordance with generally accepted accounting principles in the United States. The preparation of our financial statements requires us to make
assumptions and estimates that affect the reported amounts of assets, liabilities, revenues and expenses, as well as the disclosure of contingent assets and liabilities at
the date of our financial statements. We base our assumptions and estimates on historical experience and other sources that we believe to be reasonable at the time.
Actual results may vary from our estimates. Our significant accounting policies are detailed in Note 3 to our consolidated financia statements. We have outlined
below certain accounting policies that are of particular importance to the presentation of our financial position and results of operations and require the application of
significant judgment or estimates by our management.

Use of estimates

The preparation of the 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
consolidated 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
legidlative and regulatory changes.

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

Qil and Natural Gas Properties

We use the full cost method of accounting for our oil and natural gas properties. Separate cost centers are maintained for each country in which we incur
costs. Under this method, we capitalize all acquisition, exploration and development costs incurred for the purpose of finding oil and natural gas reserves, including
salaries, benefits and other internal costs directly attributable to these activities. Costs associated with production and general corporate activities, however, are
expensed in the period incurred. To the extent that support equipment is used in oil and gas activities, the related depreciation is capitalized. Proceeds from the
disposition of oil and natural gas properties are accounted for as a reduction of capitalized costs, with no gain or loss recognized unless such disposition would alter
the depletion and depreciation rate by 20% or more.

Capitalized costs of development oil and natural gas properties may not exceed an amount equa to the present value, discounted at 10%, of estimated future net
revenues from proven reserves plus the lower of cost or fair value of unproven properties. Should capitalized costs exceed this ceiling, an impairment is recognized.
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The present value of estimated future net cash flows is computed by applying the average first-day-of-the-month prices during the previous twelve month period of ail
and natural gas to estimated future production of proved oil and natural gas reserves as of year-end less estimated future expenditures to be incurred in developing and
producing the proved reserves and assuming continuation of existing economic conditions.

Following the discovery of reserves and the commencement of production, we compute depletion of oil and natural gas properties using the unit-of-production
method based upon production and estimates of proved reserve quantities.

We assess all items classified as unproved property on a quarterly basis for possible impairment or reduction in value. We assess properties on an individua basis or
as agroup if properties are individually insignificant. The assessment includes consideration of the following factors, among others: land relinquishment; intent to
drill; remaining lease term; geological and geophysical evauations; drilling results and activity; the assignment of proved reserves; and the economic viability of
development if proved reserves are assigned. During any period in which these factors indicate an impairment, the related exploration costs incurred are transferred
to the full cost pool and are then subject to depletion and the ceiling limitations on development oil and natural gas expenditures.

Asset Retirement Obligation

The fair values of estimated asset retirement obligations are recorded as liabilities when incurred and the associated cost is capitalized as part of the cost of the
related asset. The obligation to perform the asset retirement activity is unconditional even though uncertainty exists about the timing and/or method of
settlement. The liabilities are accreted as operating expense for the change in their time value. The initial capitalized costs are included in depletion expense in a
manner consistent with the related assets. Changes in the estimated obligation resulting from revisions to the estimated timing or amount of undiscounted cash flows
are recognized as achange in the asset retirement obligation and related asset. Actual expendituresincurred are charged against the accumulated obligation.

Stock Based Compensation

Compensation cost for all share based payments are based on the fair value estimated and is recognized on a straight line basis over the vesting period for the
award. We account for transactions in which we issue equity instruments to acquire goods or services from non employees based on the fair value of the
consideration received or the fair value of the equity instruments issued, whichever is more reliably measurable.

The fair value of share-based payments is capitalized or expensed, with a corresponding increase to additional paid-in capital for the equity classified awards, or the

share-based payment liability for the liability classified awards. Upon exercise of stock options, the consideration paid upon exercise is recorded as additional value
of common stock in additional paid-in capital.
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Pursuant to the requirements of Section 13 or 15(d) of the Securities and Exchange Act of 1934, the Registrant has duly caused this Report to be signed on its behal f
by the undersigned, thereunto duly authorized.

GeoGlobal Resources|Inc.

By: /s/ Sunil Karkera
Sunil Karkera
Chief Financial Officer

Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following persons on behalf of the Company and in the
capacities and on the dates indicated.

Signature Title Date

/</ Paul B. Miller

Paul B. Miller Director, President and Chief Executive Officer January 13, 2012
/s/ Sunil Karkera

Sunil Karkera Chief Financial Officer (Principal Accounting Officer) January 13, 2012

/s/ David D. Conklin

David D. Conklin Director and Chairman of the Board January 13, 2012
/s Allan J. Kent

Allan J. Kent Vice President of Finance January 13, 2012
Jean Paul Roy Director January 13, 2012

/9 Michael J. Hudson

Michael J. Hudson Director January 13, 2012
/sl Anoop Poddar

Anoop Poddar Director January 13, 2012
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December 29, 2011

GeoGlobal Resources Inc.
200, 625 - 4th Avenue SW
Calgary, AB

T2P 0K2

Attention: Mr. Sunil Karkera

Dear Sir:

Re: GeoGlobal Resources Inc.
Reserve and Economic Evaluation — January 1, 2011

In accordance with your authorization we have performed a reserve and economic evaluation of oil and gas properties in the Tarapur field in India, owned
by GeoGlobal Resources Inc. (the "Company") for an effective date of January 1, 2011 (as of December 31, 2010). This report includes all of the reserves
owned by the Company.

This evaluation has been carried out in accordance with the guidelines of Regulation S-X, Rule 4 -10 (a) of the Securities Exchange Act, with respect to the
classification of Proved and Probable Reserves, in conjunction with the standards set out in the Canadian Oil and Gas Evaluation Handbook, Volume 1 —
Second Edition (COGEH-1) prepared jointly by the Society of Petroleum Evaluation Engineers (Calgary Chapter) and the Canadian Institute of Mining,
Metallurgy and Petroleum (Petroleum Society). The methodology and procedures used for the preparation of this report are appropriate for the purpose of
this report. The report has been prepared and/or supervised by a "Qualified Reserves Evaluator" as demonstrated on the accompanying Certificate of
Quialification of the author(s).

The SCOPE OF REPORT contains the authorization and purpose of the report and describes the methodology and economic parameters used in the
preparation of this report. We have used all methods and procedures as considered necessary under the circumstances to prepare the report.

The SUMMARY OF RESERVES AND ECONOMICS (SEC) contains the results of the economic forecasts using the new pricing guidelines as defined in
Regulation S-X 210.4-10 22 (v), and expressed in United States dollars for the proved and proved plus probable reserves, as applicable for SEC filing.

The DISCUSSION contains a description of the interests and burdens, reserves and geology, production forecasts, product prices, capital and operating
costs and a map of each major property. The economic results and cash flow forecasts (before income tax) are also presented on an entity and property
summary level.




A REPRESENTATION LETTER from the Company, confirming that to the best of their knowledge all the information they provided for our use in the
preparation of this report was complete and accurate as of the effective date, is enclosed following the Glossary.

Because the reserves data are based on judgments regarding future events, actual results will vary and the variations may be material. We are not aware of
any regulatory issues relating to the proved reserves in this report that would cause them to not be recovered. Certain of the probable reserves assigned
are waiting on regulatory approvals prior to being placed on production, upon which they would be reclassified as proven reserves. The operator is in the
process of seeking the requested approvals. We have no responsibility to update our report for events and circumstances which may have occurred since
the preparation date of this report.

Prior to public disclosure of any information contained in this report, or our name as author, our written consent must be obtained, as to the information
being disclosed and the manner in which it is presented. This report may not be reproduced, distributed or made available for use by any other party
without our written consent and may not be reproduced for distribution at any time without the complete context of the report, unless otherwise reviewed and
approved by us.

We consent to the submission of this report, in its entirety, to securities regulatory agencies and stock exchanges, by the Company.

It has been a pleasure to prepare this report and the opportunity to have been of service is appreciated.

Yours very truly,
Chapman Petroleum Engineering Ltd.

[Original Signed By:]

C.W. Chapman

C.W. Chapman, P. Eng.,
President

[Original Signed By:]

Roy A. Collver

Roy A. Collver, P. Eng
Petroleum Engineer




CERTIFICATE OF QUALIFICATION

I, C. W. CHAPMAN, P. Eng., Professional Engineer of the City of Calgary, Alberta, Canada, officing at Suite 445, 708 — 11th Avenue S.W., hereby

certify:
1. THAT | am a registered Professional Engineer in the Province of Alberta and a member of the Australasian Institute of Mining and Metallurgy.
2. THAT | graduated from the University of Alberta with a Bachelor of Science degree in Mechanical Engineering in 1971.
3. THAT | have been employed in the petroleum industry since graduation by various companies and have been directly involved in reservoir

engineering, petrophysics, operations, and evaluations during that time.
4. THAT | have in excess of 25 years in the conduct of evaluation and engineering studies relating to oil & gas fields in Canada and around the world.
5. THAT | participated directly in the evaluation of these assets and properties and preparation of this report for GeoGlobal Resources Inc., dated
December 29, 2011 and the parameters and conditions employed in this evaluation were examined by me and adopted as representative and

appropriate in establishing the value of these oil and gas properties according to the information available to date.

6. THAT | have not, nor do | expect to receive, any direct or indirect interest in the properties or securities of GeoGlobal Resources Inc. its
participants or any affiliate thereof.

7. THAT | have not examined all of the documents pertaining to the ownership and agreements referred to in this report, or the chain of Title for the oil
and gas properties discussed.

8. A personal field examination of these properties was considered to be unnecessary because the data available from the Company's records and
public sources was satisfactory for our purposes.

[Original Signed By:]

C.W. Chapman

C. W. Chapman, P.Eng.
President




CERTIFICATE OF QUALIFICATION

I, ROY A. COLLVER, of the City of Calgary, Alberta, Canada, officing at Suite 445, 708 — 11th Avenue S.W., hereby certify:

1. THAT | am a registered Engineer-In-Training in the Province of Alberta.
2. THAT | graduated from Queen’s University in Kingston, Ontario with a Bachelor of Science degree in Engineering Physics in 2005.
3. THAT | participated directly in the evaluation of these assets and properties and preparation of this report for GeoGlobal Resources Inc., dated

December 29, 2011 and the parameters and conditions employed in this evaluation were examined by me and adopted as representative and
appropriate in establishing the value of these oil and gas properties according to the information available to date.

4. THAT | have not, nor do | expect to receive, any direct or indirect interest in the properties or securities of GeoGlobal Resources Inc., its
participants or any affiliate thereof.

5. THAT | have not examined all of the documents pertaining to the ownership and agreements referred to in this report, or the chain of Title for the oil
and gas properties discussed.

6. A personal field examination of these properties was considered to be unnecessary because the data available from the Company’s records and
public sources was satisfactory for our purposes.

[Original Signed By:]

Roy A. Collver

Roy A. Collver, P. Eng.
Petroleum Engineer
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SCOPE OF REPORT

Authorization

This evaluation has been authorized by Mr. Sunil Karkera, on behalf of GeoGlobal Resources Inc. The engineering analysis has been performed during
the months of January and February 2011.

Purpose

The purpose of this report was to prepare a third party independent appraisal of all the oil and gas reserves owned by GeoGlobal Resources Inc. for the
Company's financial planning and for filing with the SEC in the USA for an effective date of December 31, 2010.

The values in this report do not include the value of the Company's undeveloped land holdings nor the tangible value of their interest in associated plant and
well site facilities they may own.

Reserve Definitions

Proved and probable reserves as classified in the report have been based on Rule 4-10(a) of Regulation S-X of the Securities Exchange Act. The following
definitions are considered to be consistent with the principles of COGEH and are compliant with the standards of NI 51-101:

Classification of Reserves

Proved Oil and Gas Reserves

Proved oil and gas reserves are those quantities of oil and gas, which, by analysis of geoscience and engineering data, can be estimated with reasonable
certainty to be economically producible—from a given date forward, from known reservoirs, and under existing economic conditions, operating methods,
and government regulations—prior to the time at which contracts providing the right to operate expire, unless evidence indicates that renewal is reasonably
certain, regardless of whether deterministic or probabilistic methods are used for the estimation. The project to extract the hydrocarbons must have
commenced or the operator must be reasonably certain that it will commence the project within a reasonable time.

(i) The area of the reservoir considered as proved includes:
(A) The area identified by drilling and limited by fluid contacts, if any, and

(B) Adjacent undrilled portions of the reservoir that can, with reasonable certainty, be judged to be continuous with it and to contain economically
producible oil or gas on the basis of available geoscience and engineering data.

(i) In the absence of data on fluid contacts, proved quantities in a reservoir are limited by the lowest known hydrocarbons (LKH) as seen in a well
penetration unless geoscience, engineering, or performance data and reliable technology establishes a lower contact with reasonable certainty.

(iii) Where direct observation from well penetrations has defined a highest known oil (HKO) elevation and the potential exists for an associated gas cap,
proved oil reserves may be assigned in the structurally higher portions of the reservoir only if geoscience, engineering, or performance data and
reliable technology establish the higher contact with reasonable certainty.

(iv) Reserves which can be produced economically through application of improved recovery techniques (including, but not limited to, fluid injection)
are included in the proved classification when:

(A) Successful testing by a pilot project in an area of the reservoir with properties no more favorable than in the reservoir as a whole, the
operation of an installed program in the reservoir or an analogous reservoir, or other evidence using reliable technology establishes the
reasonable certainty of the engineering analysis on which the project or program was based; and

(B) The project has been approved for development by all necessary parties and entities, including governmental entities.




V)

Existing economic conditions include prices and costs at which economic producibility from a reservoir is to be determined. The price shall be the
average price during the 12-month period prior to the ending date of the period covered by the report, determined as an unweighted arithmetic
average of the first-day-of-the-month price for each month within such period, unless prices are defined by contractual arrangements, excluding
escalations based upon future conditions.

Probable Reserves

Probable reserves are those additional reserves that are less certain to be recovered than proved reserves but which, together with proved reserves, are as
likely as not to be recovered.

@

(ii)

(iii)

When deterministic methods are used, it is as likely as not that actual remaining quantities recovered will exceed the sum of estimated proved plus
probable reserves. When probabilistic methods are used, there should be at least a 50% probability that the actual quantities recovered will equal or
exceed the proved plus probable reserves estimates.

Probable reserves may be assigned to areas of a reservoir adjacent to proved reserves where data control or interpretations of available data are
less certain, even if the interpreted reservoir continuity of structure or productivity does not meet the reasonable certainty criterion. Probable
reserves may be assigned to areas that are structurally higher than the proved area if these areas are in communication with the proved reservoir.

Probable reserves estimates also include potential incremental quantities associated with a greater percentage recovery of the hydrocarbons in
place than assumed for proved reserves.

Possible Reserves

Possible reserves are those additional reserves that are less certain to be recovered than probable reserves.

0]

(ii)

(iii)

(iv)

v

When deterministic methods are used, the total quantities ultimately recovered from a project have a low probability of exceeding proved plus
probable plus possible reserves. When probabilistic methods are used, there should be at least a 10% probability that the total quantities ultimately
recovered will equal or exceed the proved plus probable plus possible reserves estimates.

Possible reserves may be assigned to areas of a reservoir adjacent to probable reserves where data control and interpretations of available data
are progressively less certain. Frequently, this will be in areas where geoscience and engineering data are unable to define clearly the area and
vertical limits of commercial production from the reservoir by a defined project.

Possible reserves also include incremental quantities associated with a greater percentage recovery of the hydrocarbons in place than the
recovery quantities assumed for probable reserves.

Possible reserves may be assigned where geoscience and engineering data identify directly adjacent portions of a reservoir within the same
accumulation that may be separated from proved areas by faults with displacement less than formation thickness or other geological discontinuities
and that have not been penetrated by a wellbore, and the registrant believes that such adjacent portions are in communication with the known
(proved) reservoir. Possible reserves may be assigned to areas that are structurally higher or lower than the proved area if these areas are in
communication with the proved reservoir.

Pursuant to paragraph (a)(22)(iii) of this section, where direct observation has defined a highest known oil (HKO) elevation and the potential exists
for an associated gas cap, proved oil reserves should be assigned in the structurally higher portions of the reservoir above the HKO only if the
higher contact can be established with reasonable certainty through reliable technology. Portions of the reservoir that do not meet this reasonable
certainty criterion may be assigned as probable and possible oil or gas based on reservoir fluid properties and pressure gradient interpretations.

Barrel of Oil Equivalent

If at any time in this report reference is made to “Barrels of Oil Equivalent” (BOE), the conversion used is 6 Mscf : 1 STB (6 Mcf : 1 bbl).




BOEs may be misleading, particularly if used in isolation. A BOE conversion ratio of 6 Mcf : 1 bbl is based on an energy equivalency conversion method
primarily applicable at the burner tip and does not represent value equivalency at the well head.




Sources of Information

Source of the data used in the preparation of this report are as follows:

i) Ownership and Burdens have been derived from the Company's land records and other information from the Company as required for
clarification;

i) Production data is acquired from public data sources, except for very recent data or certain wells which are provided directly by the
Company;

iii) Well data is accessed from the Company's well files and from public data sources;

iv) Operating Costs are based on actual revenue and expense statements provided by the Company for established properties or from
discussions with the Company and our experience in the area for new or non-producing properties;

) Price differentials are derived from revenue statements, compared to actual posted prices for the appropriate benchmark price over a

period of several months for established properties or from discussions with the Company and our experience in the area for new or
non-producing properties;
vi) Timing of Development Plans and Capital estimates are normally determined by discussions with the Company together with our

experience and judgment.

Product Sales Arrangements

The Company does not have any "hedge" contracts in place at this time.

Royalties

A full provision for Crown royalties under the latest regulations and incentive programs for the Tarapur area have been included in this report.

Under the terms of the Production Sharing Agreement, all royalties and cess fees are paid by the licensee, OGNC.

Capital Expenditures and Operating Costs

Operating costs and capital expenditures have been based on historical experience and analogy where necessary and have not been escalated.

Income Tax Parameters

Net cash flows after consideration of corporate income tax have been included in this report.

The Company has a seven year income tax holiday on production from this area. Once the holiday period has expired, the Company can offset future

income with their share of sunk exploration and development capital. Once all sunk capital is recovered, the net revenue from profit petroleum is taxable at a

rate of 41.2%. The majority of operating costs are deductible.

Abandonment and restoration costs, net of salvage, have been accounted for in the cash flow forecasts for each level of reserves. Abandonment and
restoration cost estimates have been based on discussions with the Company and analogy with similar fields in the area.

Economics

The economic analysis has been performed on a spread sheet format to account for all the terms of the PSC.

Constant Price Parameters

The price used for each area in this report, in accordance with SEC regulation S-X rule 4-10, was the average price during the 12-month period prior to
the ending date of the period covered by the report, determined as an unweighted arithmetic average of the first-day of-the-month price for each month

within such period, unless prices are defined by contractual arrangements, excluding escalations based upon future conditions.

Adjustments for crude quality, gas heating value and NGL trucking and fractionation have still been applied to the average prices to reflect actual prices
being received. In addition, no escalation has been applied to either the capital expenditures or operating costs.

The average price shown in the cash flows may differ from year to year due to variations in the proportionate production volumes from each property
relative to the total.




For the purpose of US Security Exchange Commission filing, the results of the Constant Prices and Cost case for proved and probable reserves are
expressed in United States dollars are presented in the Summary of Reserves and Economics (SEC).




Geoglobal Resources Inc

Table 1
Summary of Company Reserves and Economics
Before Income Tax
January 1, 2011

Net To Appraised Interest

Constant Prices & Costs

Reserves Cumulative Cash Flow — M$
Light and Medium Sales Gas
Oil MSTB MMscf Discounted at:

Description Gross Net Gross Net Undisc. 5%lyear 10%l/year  15%lyear  20%lyear
Proved Developed Producing

Tarapur wells (Kalol) 55 55 155 155 3,611 3,185 2,856 2,596 2,386
Total Proved Developed Producing 55 55 155 155 3,611 3,185 2,856 2,596 2,386
Probable

Tarapur wells (Kalol) 418 409 617 595 18,127 13,673 10,614 8,439 6,845
Total Probable 418 409 617 595 18,127 13,673 10,614 8,439 6,845
Total Proved Plus Probable 473 464 772 750 21,738 16,858 13,470 11,035 9,231

M$ means thousands of dollars

“Gross reserves” means the total of GGR’s working interest in the estimated field reserves before the deduction of the Government’s share of production under the applicable production sharing
agreement and before the deduction of all applicable royalties.

“Net reserves” means the total of GGR'’s working interest in the estimated resources after the deduction of the Government’s share of production under the applicable production sharing agreement

and after the deduction of all applicable royalties.

Columns may not add precisely due to accumulative rounding of values throughout the report.




Constant Prices & Costs

Table 1T
Summary of Company Reserves and Economics
After Income Tax
January 1, 2011

Geoglobal Resources Inc

Net To Appraised Interest

Reserves Cumulative Cash Flow — M$
Light and Medium Sales Gas NGL
Oil MSTB MMscf Mbbls Discounted at:

Description Gross Net Gross Net Gross Net undisc. 5%lyear 10%/year  15%l/year  20%lyear
Proved Developed Producing
Total Proved Developed Producing (BIT) 55 55 155 155 0 0 3,611 3,185 2,856 2,596 2,386
Company Income Tax - - - - - - - - - - -
Total Proved Developed Producing (AIT) 55} 55 155 155 0 0 3,611 3,185 2,856 2,596 2,386
Probable

Total Probable (BIT) 418 409 617 595 0 0 18,127 13,673 10,614 8,439 6,845

Company Income Tax - - - - - - (2,406) (1,475) (937) (613) (413)
Total Probable (AIT) 418 409 617 595 0 0 15,721 12,198 9,677 7,826 6,432
Total Proved Plus Probable (AIT) 473 464 772 750 0 0 19,332 15,383 12,533 10,422 8,818

MS means thousands of dollars

“Gross reserves” means the total of GGR'’s working interest in the estimated field reserves before the deduction of the Government's share of production under the applicable production sharing
agreement and before the deduction of all applicable royalties.

“Net reserves” means the total of GGR’s working interest in the estimated resources after the deduction of the Government's share of production under the applicable production sharing agreement
and after the deduction of all applicable royalties.

Columns may not add precisely due to accumulative rounding of values throughout the report.




TARAPUR, INDIA
DISCUSSION

Ownership

The company GeoGlobal Resources (Barbados) Inc. owns a 14% participating interest in the TA-1 Development Area (2.14 km2) and a 20% participating
interest in the remaining mining lease area (9.7 km2). The TA-1 Development area is currently under commercial development, and the mining lease area
remains in the exploration phase. At present there are six producing wells within the TA-1 development area, and another 10 non-producing wells in the
mining lease area waiting to be tied in, as shown on Figure 1.

A detailed description of the lands, interests and royalty burdens for this property is presented in Table 1. All royalties and cess fees are paid by the
licensee; ONGC.

Reserves

Total proved developed producing light oil reserves of 329 MSTB have been estimated for the six producing wells based on reservoir parameters derived
from core data, as well as current production performance.

Total probable reserves of 2,772 MSTB have been assigned to this area based on the following methodology.

Probable developed producing incremental oil reserves of 391 MSTB have been estimated for the six producing wells, assuming slightly improved recovery
factors over the proved case.

Probable developed non-producing oil reserves of 1,226 MSTB have been assigned to the 8 wells on the Tarapur # 6 structure and the Tarapur # 4
well. These reserves were assigned based on reservoir parameters derived from core data, and analogy with currently producing wells.

Probable developed non-producing marketable non-associated gas reserves of 2,522 MMscf have been assigned to the well Tarapur # G based on reservoir
parameters derived from log analysis.

Probable undeveloped reserves of 1,170 MSTB have been assigned to the six planned multi-stage frac horizontal development locations planned for the TA-
1 development area. These reserves were based on reservoir parameters derived from core data, in addition to analogy with currently producing wells.
Production

Production from this property currently averages 162 STB/d from six producing wells.

Under the probable forecast, production from the wells on the Tarapur 6 structure is expected to commence in January of 2012 at a combined rate of 600
STB/d.

Production from the well Tarapur 4 is expected to start in January of 2013 at a rate of 100STB/d, and production from the gas well Tarapur G is expected to
commence in January of 2013 at a rate of 750 Mscf/d.

Production from the six probable undeveloped horizontal locations on the TA-1 structure is expected to commence in January of 2014 at a combined rate of
1200 STB/d.

All production rates are expected to decline over the lives of the wells towards an eventual economic limit.

Product Prices

A constant price of $74.60/STB for oil and $7.11/Mscf of gas have been utilized for all years in the economics analysis.

The prices have been calculated as follows:

The Company receives revenue based on total monthly production and the average Bonny Light price of that month. Therefore, every day of the month

receives the same price, which is at a constant differential to the monthly average of the Bonny Light price index. Under SEC guidelines, the constant price
is calculated as the average price




differential applied to the unweighted arithmetic average of the first-day-of-the-month price for each of the 12 months proceeding the effective date.
The gas price is based on current contractual arrangement the Company has in place to market the gas produced from this property.

These prices were calculated according to the new SEC pricing guidelines

Capital Expenditures

Total capital expenditures of $62,250,000 have been anticipated for this property in the Probable case, ($8,750,000 net to the Company), as presented in
Table 3a.

Abandonment and restoration costs (net of salvage) of $600,000 ($84,000 net to the Company) in the proved case, and $2,200,000 ($308,000 net to the
Company) in the proved plus probable case have been estimated for this area, as presented in Table 3b.

Estimates were based on experience with similar fields in the area, and discussions with the Company.
Operating Costs

Fixed costs have been estimated at $200,000 per year, plus $100,000 per year per active well. Variable costs have been estimated at $4.50/STB and
$0.35/Mscf. These estimates are based on revenue statements supplied by the Company.




EXHIBIT 233

January 13, 2012

GeoGlobal Resources|Inc.
200, 625 - 4th Avenue SW
Calgary, AB

T2P0OK2

TheBoard of Directors
GeoGlobal Resources|nc.

We hereby consent to references to Chapman Petroleum Engineering Ltd. as set out in Item 1 — Business and Item 7 — Management's Discussion and Analysis of the
Annual Report on Form 10-K for the year ended December 31, 2010 of GeoGloba Resources Inc. (“GeoGlobal”) as filed with the Securities and Exchange
Commission (the “SEC”) on March 31, 2011, to the use and inclusion of our reserve and economic evaluation of oil and gas properties owned by GeoGloba as
Exhibit 10.35 to the Annual Report on Form 10-K/A Amendment No. 1 for the year ended December 31, 2010 of GeoGlobal as filed with the SEC on April 5, 2011,
to references to Chapman Petroleum Engineering Ltd. as set out in Item 7 — Management's Discussion and Analysis of the Annual Report on Form 10-K/A
Amendment No. 2 for the year ended December 31, 2010 of GeoGloba Resources Inc. (the*Amendment”) and to the use and inclusion of our reserve and economic
evaluation of oil and gas properties owned by GeoGlobal Resources Inc. as Exhibit 10.35 to the Amendment.

Chapman Petroleum Engineering Ltd.

/s/ C.W. Chapman

C.W. Chapman, P. Eng.,
President
January 13, 2012




EXHIBIT 31.1

CERTIFICATION PURSUANT TO RULE 13a-14 OR 15d-14 OF THE
SECURITIES EXCHANGE ACT OF 1934, ASADOPTED PURSUANT TO
SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Paul B. Miller, certify that:
1. | have reviewed this Amendment No. 2 on Form 10-K/A of GeoGlobal ResourcesInc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by thisreport;

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

4. Theregistrant’s other certifying officer(s) and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange
Act Rules 13a-15(€) and 15d-15(€)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and
have:

€) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financia reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles:

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant's most recent
fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or isreasonably likely to materially
affect, the registrant’sinternal control over financia reporting.

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

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

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control

over financial reporting.

Date: January 13, 2012

/9 Paul B. Miller
Paul B. Miller
President and Chief Executive Officer




EXHIBIT 31.2

CERTIFICATION PURSUANT TO RULE 13a-14 OR 15d-14 OF THE
SECURITIES EXCHANGE ACT OF 1934, ASADOPTED PURSUANT TO
SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Sunil Karkera, certify that:
1. | have reviewed this Amendment No. 2 on Form 10-K/A of GeoGloba ResourcesInc.;

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

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

4. Theregistrant’s other certifying officer(s) and | are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange
Act Rules 13a-15(€e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and
have:

(a Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financia reporting, or caused such internal control over financia reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financia statements for external
purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant's most recent
fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or isreasonably likely to materially
affect, theregistrant’sinternal control over financial reporting.

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

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

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

Date: January 13, 2012

/9 Sunil Karkera
Sunil Karkera
Chief Financial Officer




EXHIBIT 32.1

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO SECTION 906
OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Amendment No. 2 to the Annual Report on Form 10-K of GeoGlobal Resources Inc. (the “Company”) for the year ended December 31, 2010,
I, Paul B. Miller, Chief Executive Officer of the Company, certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act
of 2002, that, to the best of my knowledge:

1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

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

/s Paul B. Miller

Paul B. Miller

President and Chief Executive Officer
January 13, 2012




EXHIBIT 32.2

CERTIFICATION PURSUANT TO 18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO SECTION 906
OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Amendment No. 2 to the Annual Report on Form 10-K of GeoGlobal Resources Inc. (the “*Company”) for the year ended December 31, 2010,
I, Sunil Karkera, Chief Financial Officer of the Company, certify, pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act
of 2002, that, to the best of my knowledge:

1)  TheReport fully complieswith the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

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

/s/ Sunil Karkera

Sunil Karkera

Chief Financial Officer
January 13, 2012




