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Legal Disclosures

Neither the United States Securities and Exchange Commission nor any other state
securities regulator nor any securities regulatory authority elsewhere has reviewed
or made any determination as to the truthfulness or completeness of the
disclosure in this presentation. Any representation to the contrary is an offense.

Recipients of this presentation are not to construe the contents of this summary
as legal, tax or investment advice and recipients should consult their own advisors
in this regard.

Certain statements, estimates, reserve and resource data, production estimates,
exploration, development and production schedules and financial information
contained in this presentation (together, "Estimates") constitute forward-looking
statements or information. Such forward-looking statements or information
involve known and unknown risks and uncertainties that could cause actual events
or results to differ materially from the Estimates or results implied or expressed in
such forward-looking statements. While presented with numerical specificity, the
Estimates are based (1) on certain assumptions that are inherently subject to
significant business, geologic, economic, regulatory, environmental, seasonal,
competitive uncertainties, contingencies and risks including, without limitation,
ability to obtain debt and equity financings, capital costs, construction costs,
exploration and development results, well production performance, operating
costs, commodity pricing, differentials, royalty structures, field upgrading
technology, regulatory and partner approvals, equipment availability and other
known and unknown risks, all of which are difficult to predict and many of which
are beyond Cobalt's control, and (2) upon assumptions with respect to future
business decisions, including, without limitation, decisions concerning allocation
of capital, drilling plans and schedules, strategic focus and viability of projects, all
of which are subject to change. Unless otherwise stated herein, the Estimates
contained herein are Cobalt’s internal Estimates based on management
assumptions and judgments, and have not been independently verified.

This presentation includes Estimates of projected financial information that is not
presented in accordance with generally accepted accounting principles in the
United States (“GAAP”), including EBITDA and PV-10. We believe these measures
commonly used by analysts and investors to evaluate the performance of
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companies in our industry. Our use of these measures may differ from that of
others in our industry. EBITDA should not be considered as an alternative to net
income (loss) or any other performance measure derived in accordance with GAAP
as measures of operating performance or operating cash flows or as measures of
liquidity. EBITDA has important limitations as an analytical tool and should be
considered in conjunction with, and not as a substitute for, our results as reported
under GAAP. As these measures are Estimates of future financial performance,
they are unable to be reconciled to their most directly comparable financial
measures calculated in accordance with GAAP. We believe our PV-10 for the
projects presented herein will be equal to the Standardized Measure, the most
directly comparable GAAP financial measure, for the foreseeable future as the tax
basis in our interests in these projects and related net operating losses exceed the
future net cash flows (after deducting future development and production costs)
and accordingly there will be no tax effect on future cash flows. This presentation
also includes Estimates in the form of resource information which include
estimated quantities of oil and gas that are not yet classified as proved reserves
under SEC definitions and are not intended to correspond to the SEC definitions of
“probable” or “possible” reserves.” There can be no assurance that such estimated
resources will result in proved reserves.

There can be no assurance that the Estimates or the underlying assumptions will
be realized and that actual results of operations or future events will not be
materially different from the Estimates. Under no circumstances should the
inclusion of the Estimates be regarded as a representation, undertaking, warranty
or prediction by Cobalt, or any other person with respect to the accuracy thereof or
the accuracy of the underlying assumptions, or that Cobalt will achieve or is likely
to achieve any particular results. The Estimates are made as of the date hereof
and Cobalt disclaims any intent or obligation to update publicly or to revise any of
the Estimates, whether as a result of new information, future events or otherwise.
Recipients are cautioned that forward-looking statements or information are not
guarantees of future performance and, accordingly, recipients are expressly
cautioned not to put undue reliance on forward-looking statements or information
due to the inherent uncertainty therein.
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Cobalt 2015 - The Pivot to Development @

Continuing to execute the strategy on which the company was
founded

Deepwater oil, early entry positions, material assets, best people and
technology, focus, strong balance sheet

With 10 discoveries to date, progressing six developments®
that will generate significant production and operating cash
flow in the early 2020s

Current cost pressures across industry come at an opportune
time for Cobalt

Commitment remains to maintain a strong balance sheet,
augmented over time and as required, through a variety of
financing options

(1) Expected to include 9 of the 10 discoveries
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Cobalt - Founded on Belief that Superior Returns Can be Generated ((,“\
in a Price Environment Comparable to Today’s D)
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Earlier deepwater developments were sanctioned in an even lower price
environment
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Global Focused Strategy, High Quality Assets, Proven Deepwater Operators @
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Strategy has focused on
Creating dominant, operated positions in emerging exploration plays

Partnering with experienced, best-in-class operators

(1) Other Block 21 discoveries include Bicuar and Mavinga
(2) Other Block 20 discovery includes Lontra
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9)

Start Up of Fields Will Yield Significant Production and Growing Cash J

Fields Expected on Production®

All
Mavinga® projects currently
economic,
Bicuar® ~ mid-teens - 30%

Lontra® . IRR at sanction®
ontra ~

N. Platte

m Forecasted \

Net Production
Orca Orca >100,000 BOPD

Shenandoah | Shenandoah

Cameia Cameia Cameia

Operating Cash
Heidelber Heidelber Heidelber Heidelber \
: ¢ : B
2016 2018 | 2020 | 2022 | (net) per year

B Gulf of Mexico
Angola B

Year does not necessarily represent expected first year of production

Possible tie back; timing of first production dependent on host facility capacity

Cobalt estimate, assumes current forward strip prices, current cost environment and before US income taxes

Cobalt estimate, assumes current working interest, $75/b oil price, current operating costs and before US income taxes.

SCISC
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Cobalt’s Financing Platform for the Next Few Years @

Project sanctioning will
Utilize : : occur over several years
. iz All flnancmg Only Cameia sanctions in
existing Balance heeds do not 2015
Sheet cash and require sourcing Current forecast
~$2.1 B on the balance cash from today 2015-18 corporate
sheet at end Q1 2015 production expenditures average
. R— ~ $1 B/year®
Operating Cash Flow I
from first fields® '

Heidelberg Economically
$200 MM/year robust Several asset-based financing options
(>3a$n;glgl VIV year deV.e|opments RBLs, partnerships, sales
will attract Forecasted IRRs of first six
financing developments up to 30% (at

t sanction)

Limited concentration risk

Capital market offerings, only if
needed for liquidity

Protecting the balance sheet to ensure adequate forward liquidity
remains fundamental

(1) Cobalt estimate, assumes current working interest, $75/b oil price, current operating costs and before US income taxes
(2) Cobalt estimate, assumes current working interest, forecasted sanction dates for developments and development projects’ costs, and adequate liquidity
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o)

A Planned Transformation of Expenditures in 2015

Cobalt pivots from being exploration-dominated to selectively developing our existing
discoveries

The natural evolution of our portfolio - transitioning from an exploration to an E&P company

Capital and Operating expenditures of $191 million in 1Q 2015, in line with $800-
$900 million full year estimate

Capital and Operating Expenditures
($MM)

2013 2014 2015E

>

877 829 800-900

[ Appraisal & Development

Exploration and Other Items
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Executing Asset-based Financings - a Key Priority in 2015 @

Establish a banking group for development-phase Reserve Based Lending

Commitment from multiple banks for a limited recourse $150 MM senior secured RBL
facility for Heidelberg®)

Anticipates further syndication of the facility

Introduces to the Deepwater GOM a project finance structure used internationally for 40+ years

Initiating process to create appropriately sized, similar loan facility for Cameia to coincide
with the sanction timing; potential to replicate for Orca, Shenandoah, N. Platte and Anchor

Proceeding with asset-based ventures and partnerships
Angola process advancing
Seeing increased interest from potential partners

Preferred deal structure involves bringing in a partner who will carry a significant portion of our future
expenditures, including potential milestone payments

GOM / Greater North Platte area

Multiple alternatives possible given Cobalt’s large working interest in the North Platte project and
surrounding prospects

(1) Subject to the negotiation and execution of definitive loan documentation and other customary conditions
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Heidelberg on Schedule and Budget for Startup

Heidelberg remains on track for first oil in
the first half of 2016
Facility designed to produce 80,000 BOPD

Commenced installation operations for
flowlines and export lines

Development drilling ongoing

Reserve and resource estimate@ :
217-420 MMBOE (gross) resources

18-34 MMBOE (net) resources
9 MMBOE net proved reserves

Heidelberg Hull and Topsides at the Yard

Cobalt 9.375% working interest; Anadarko
operated

(1) Per NSAl as of 12/31/2014
10
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o)

Cameia - Cobalt’s First Operated Development

300-500 MMBO (gross) resource'd)
High quality liquid (39-41° API)
Estimated 30,000+ BOPD per well capability

Angola Block 21
Cobalt 40% WI
Operator

. Development Plans

| Revisited Cameia project scope and design for

current market conditions

C ia-5
\ Have identified over $2 billion of estimated cost ameta

savings
FPSO, 75 MBD capacity (name plate) Cameia-1A

Estimated development costs <$20/bbl Cameia-3

Cameia-6

Cameia Development Timing

Plan for continuous development drilling through Cameia-4
estimated sanction at YE 2015

First oil in 2018

Cameia-2

O Production well

Estimated Economics at $75 oil (Brent)
IRR in the high 20% range at project sanction

@ Gas Injection Cameia Field

@ Water Injection

Forecast >$700 MM annual operating cash flow ® Appraisal well

(1) Mean - P10 resource range; Cobalt estimate
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Shenandoah - A Significant Inboard Lower Tertiary Field

Cobalt’s initial Inboard Lower Tertiary oil
discovery

Shenandoah #2 appraisal logged in excess of
1,000’ of net oil pay
Shenandoah 1
Shenandoah #3 appraisal
Found approximately 1,470 feet of well developed
reservoir sands

Well drilled 1,500’ down dip and 2.3 miles east of
the Shenandoah #2 well

Successfully confirmed depositional environment,
lateral sand continuity, reservoir quality, and down dip
thickening (extension) of the Shenandoah pay sands Proposed Shenandoah 4

Shenandoah 2

Shenandoah 3

Additional appraisal well (Shenandoah #4)
expected to spud in 2Q 2015

Well located 800’ up dip and 0.7 miles northwest of Cobalt Leases | |
the Shenandoah #2 well 0 3mi Cobalt Discovery @)
[ ——— ,
o H H .
Cobalt 20% working interest; Anadarko operated walker Ridgeirea = Gulf of Mexico
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Orca (Angola) - One of the Top 3 Discoveries of 2014 @

Top 10 Global Discoveries in 2014 (MMBOE)
7 . 949
Lontra " Orca Discovery
, 660
20 miles (@ <«— Cobalt Discovery
’ R/ Offshore Angola
2, %, p 403 230 G
o 280 276
4 e, 4o 16 mi 240 @
4wt V| 200 197
< Q%@ 4 25 km 150
Block 20 Cobalt License D & & & & o & @ N @ >
Cobalt 40% Cobalt Discovery . ) Q'Q) g&\ \'b'OK '2}6 Vﬁ\é\ G'Z}\) ¢§<< @\Q(b ’23v 527\0\)
g & & Q}\Q’% N & & & Soé o°
(Operator) Cobalt Prospects@ & W S \59.(9 60@ ) NS
Source: Wood Mackenzie AR
Largest oil field discovered in the deepwater Orca #2 appraisal well and drill stem test
Kwanza Basin Pre-salt completed in 1Q 2015
400 - 700+ MMBOW (gross) resource range ) i
_ _ Development hub for Block 20 including
Shallow “Sag” and deeper “Syn-rift” reservoirs Lontra oil and future discoveries
Orca #1 DST indicates production capacity above
20,000 BOPD/well Cobalt 40% working interest; operator

(1) Mean - P10 resource range; Cobalt estimate
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North Platte - Cobalt’s First Operated Inboard Lower Tertiary Discovery

o)

I
Cobalt Leases

Cobalt Discovery @

400 - 850 MMBOE™Y (gross) resource range

[]

North Platte #1 discovery well logged ~550’
of net oil pay

North Platte Discovery

Seismic reprocessing has improved Subsalt
imaging

North Platte #2 appraisal well was plugged
and abandoned in early April due to a seal
failure in the riser connection system

North Platte

—:I

Appraisal

Currently drilling North Platte #3 appraisal
well and expect results in the second half of
2015

Targeting deeper Lower Tertiary sands not seen in
discovery well

Cobalt 60% working interest; operator

(1) Mean - P10 resource range; Cobalt estimate

Garden Banks Area — Gulf of Mexico

Rowan Reliance Drillship
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Anchor - One of Cobalt’s Best Discoveries in the Gulf of Mexico @

Cobalt’s 3rd major Inboard Lower
Tertiary discovery, along with North
Platte and Shenandoah

Top 10 Global Discoveries in 2014 (MMBOE)
949

Initial appraisal well planned for 2015
to evaluate field size

20% Cobalt working interest; Chevron
operated

Cobalt Discovery

/

NG 4 'z}
X
. Q;b\/ @(\(o $,§ ,Q)\
Anchor Discovery & o N \o
& & J o
Y ©
Source: Wood Mackenzie N
Cobalt Leases D
0 3 mi Cobalt Discovery .
Green Canyon Area — Gulf of Mexico
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o)

Ongoing Gulf of Mexico - Exploration and Appraisal Activity

3 appraisal wells forecast in 2015 1 operated exploration well potentially
North Platte #3 follows North Platte #3
Shenandoah #4 South Platte or Rocky Mtn. (Miocene Prospect)
Anchor #2

1-2 exploration wells expected in 2016

S [ T e N G / ;e

Baffin Bay

| Cobalt Leases
South Platte Shenandoah

Exploration Prospects

Discoveries
Goodfellow
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Portfolio Renewal Through International New Ventures @

Exploration strategy proven with basin and
play opening exploration success in:

Gulf of Mexico Angola Gabon
Inboard Lower Tertiary Pre-salt Pre-salt

Generate multiple growth options for 2017+ to establish new core business areas

Focus on new deepwater oil provinces with material “play-entries” with substantial “running
room” upon success

Capitalize on Cobalt’s proven exploration talent
Seek high initial working interest and operatorship where possible

Our New Ventures focus continues on the Atlantic Basin, specifically opportunities in Mexico
and the Canadian East Coast
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Positioned to Thrive in the Future @

Large and economically attractive deepwater assets at various
stages of appraisal and development

Significant future production and operating cash flow potential
Multiple options to secure future financing

Positioned to benefit from industry cost environment

Limited but focused high-potential exploration and new ventures
Technology and capabilities to deliver

Proven record of overcoming formidable challenges
(financial crisis, Macondo)
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