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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 document. Any 

representation to the contrary is an offense.

Recipients of this summary 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 and financial information contained in 

this summary ("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, 

well production performance, operating costs, commodity 

pricing, differentials, royalty structures, field upgrading 

technology, 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 that are subject to change. 

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.

Forward Looking Statements 
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Cobaltõs Exploration-Led Strategy is Unchanged Since Inception

Oil-focused 200+ MMBOE prospects (actual discovery size 

averages >400 MMBOE)

Focus on deepwatersub-salt and pre-salt plays

Initial wells selected to prove òplayó viability (Angola Pre-salt, 

Gulf of Mexico Inboard Lower Tertiary)

Dominant positions with multiple follow on prospects in Angola 

and GOM

85% of discovered resources and 90% of prospect resources 

operated

Average 40-60% working interests in operated discoveries

Diverse funding model with public and private capital 

funding 

$1.8 B cash position as of 12/31/13

Utilization of the latest imaging and processing technology 

Organization focused on selected core competencies

Investment-grade company partnerships

Top quartile drilling operations

Uncompromising HSSE performance

Adherence to all laws and regulations

Cobalt Strategy and PerformanceStrategic Beliefs

Greatest value created by oil exploration

Concentrated basin focus across similar plays

Initial discoveriescan prove geologic model

Early entry via exploration creates low-cost follow-on 

opportunities

Operators set pace and schedule and capture the 

most value

Material working interests create financial flexibility 

and monetization options

Strong balance sheet required

Latest data and technology creates an advantage 

Talent is key

Attract best partners

Capability required to selectively develop discoveries

Uncompromising HSSE priority
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Best in Class Deepwater Exploration has Created a Unique Opportunity Set

Nine material discoveries prove three emerging basins

Multiple major projects moving toward sanction can 

deliver ~250 KBOED net production(1)

Operator at 6 of 9 discoveries which allows control 

over the pace and development approach

Deep inventory of follow-on exploration prospects

Proven operating credentials and expertise supports 

future exploration and development plans

Play identification

Prospect evaluation

Seismic imaging

Deepwater drilling

(1) Cobalt International Energy estimate, excluding Gabon DiabaDiscovery
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Robust 2014 Exploration and Development Activity

Shenandoah

North Platte & Offset Prospects 

Anchor, Yucatan, Goodfellow

BicuarDiscovery

Orca Discovery

Cameia#3 

Mupa, Loengo, Golfinho

Gabon

ɷ First Syn-rift discovery in Kwanza Basin; 150-300+ MMBO

ɷ Largest oil discovery to date in Pre-salt Kwanza Basin; 

400-700 MMBO

ɷ Next well on the rig calendar, acceleration of initial 

development well; Phase I development sanction 

expected in 4Q; 2017 first oil

ɷ Potential 2014 exploration wells

ɷ Actively pursuing new licenses; acquiring new 3D seismic 

in Diaba block to prepare for 2015 drilling

ɷ Operator planning further appraisal activity 2Q 2014

ɷ Processing of new Full Azimuth 3D seismic and 

permitting appraisal / exploration wells  

ɷ Participation in partner operated GOM exploration

ɷ
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Five Back-to-Back Operated Discoveries in the Pre-salt Kwanza Basin

Lontra
Cobalt

DISCOVERY

Mavinga
Cobalt

DISCOVERY

Cameia
Cobalt

DISCOVERY

Bicuar
Cobalt

DISCOVERY

Basement

N

Salt

Post-Salt

Basement

S

Salt

Basement

Cobalt Discovery

Cobalt Prospect

Discovered 1.1ð2+ BBO (gross) between five fields(1)

Orca: 400-700 MMBO

Lontra: 250-500 MMBO

Cameia: 200-500 MMBO

Bicuar: 150-300+ MMBO

Mavinga: <100 MMBO

More than 20 undrilled Pre-salt structures in Cobalt 

operated blocks

Greater than 2.5 bn barrels of gross potential(1)

Next wells to drill:

Exploration wells (200+ MMBO prospects)(1)

Loengo#1: Block 9

Mupa #1: Block 21  

Golfinho#1: Block 20

Appraisal wells:

CameiaĄ Next well

Lontra

Bicuar

Orca

100% exploration success rate suggests world-class petroleum province and 

establishes a potential giant trend

Block 20 Block 21

(1) Cobalt International Energy estimate

Golfinho
Cobalt

PROSPECT

Orca
Cobalt

Discovery

Pre-Salt
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Salt

Post-Salt

Exploration Program Results to Date Have Resulted in a Step-change 
in Our Pre-salt Understanding and Risking

Basement

Salt

Post-Salt

Basement

2007

2014

1 2

23

4

6

1 2

3

4

2
2

Chance of Success: <20%

100% Success to Date

Pre-Salt

Pre-Salt

Initial Critical Uncertainties at Play Entry:
1. Will the salt seal and trap oil?

2. Are reservoirs present and where are they?

3. Do deeper seals exist?

4. Are source rocks present and mature?

5. Can the Pre-salt be effectively imaged?

6. Can early success be repeated?

Current Geologic Understanding:
1. Salt proven to be a highly effective seal

2. Multiple Pre-salt reservoirs proven 

3. Deeper seals proven

4. Mature source rocks proven

5. High-quality Pre-salt image is achieved; 

new opportunities identified

6. Multiple discoveries; deep inventory of new 

prospects
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Orca

Discovery

Cobalt Prospects in Blocks 20 and 21

Syn-Rift Discoveries De-risk Deeper Reservoirs in the Kwanza Basin

Bicuarand Orca discoveries proved presence of quality 

Syn-rift reservoir 

Significantly de-risks remaining prospects across the 

basin

Currently re-analyzing data to high-grade prospect inventory

Potential to better understand deeper intervals in existing 

discoveries such as Cameia

Similar deeper reservoir analogs exist in Brazilõs 

Campos Basin Mavinga Discovery

BicuarDiscovery 

CameiaDiscovery 

Block 20 and 21

Cobalt 40% 

(Operator)

Lontra

Discovery

Baleia #1A

(1996)

0 16 mi

25 km

Basement

Syn-Rift

Sag

Syn-Rift Coquinas

Sag Carbonates

Illustrative Geologic Model

Cobalt Discovery

Cobalt License Cobalt Successful Well

Cobalt Prospect

Mupa

Golfinho

Industry Discovery
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Cobalt Discovery

Cobalt Prospect

Cobalt License

Cobalt Successful Well

Orca #1A

Discovery
Syn-rift Oil 

Reservoir

Sag Oil 

Reservoir

Post-Salt

Salt

Basement

0 16 mi

25 km

Block 20

Cobalt 40% 

(Operator)
Lontra #1

Discovery

Baleia #1A

(1996)

Orca #1A

Discovery

Basement

Baleia #1A

(1996)

Condensate/Gas

Industry Discovery

Orca oil discovery estimated 400 ð700   

MMBO

Largest Pre-salt oil discovery in the Kwanza 

Basin to date 

~250 ft. of net oil pay in upper Sag and Syn-

rift reservoirs 

Thin condensate/gas pay at the crest of the 

upper reservoir

Further supports analog to Brazilian Pre-salt 

Evaluation to date supports estimated 

discovered resources and net oil pay

Continued operational outperformance: 

Drilled to total depth in 59 days, ~40 days 

ahead of schedule

5th consecutive Cobalt operated Pre-salt 

discovery in Kwanza basin

Major Oil Discovery at Orca Exceeds Pre-Drill Expectations 

Pre-Salt
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Cobalt has Competitive Advantages as Kwanza Basin Drilling Accelerates

20

21

9

0 16 mi

25 km

Azul

Denden

Cobalt Discovery

Cobalt Prospect

Cobalt License

Cobalt SuccessfulWell

Industry Discovery

Blocks 9, 20, 21

Cobalt 40% 

(Operator)

Angola

Cobalt has collected valuable,  

proprietary dataé

>100,000 ft of Pre-salt wells drilled

> 3,800 sq miles of 3D seismic

>300 ft of whole Pre-salt core

>500 side-wall Pre-salt cores

éthat will impact future exploration 

and development results

Optimal well placement and design

Continued operational outperformance

Favored position to help Angola meet national oil 

production targets

Cobalt will be developing barrels while 

others are still looking for barrels

Cameiasanction on-track for 2014

Currently evaluating portfolio prioritization

Conoco Operated

Conoco Operated

36

37

35

38

Statoil Operated

Maersk 

Operated

Repsol Operated

Eni Operated

22

23
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Cobaltõs Proven Inboard Lower Tertiary Geologic Model in the Gulf of Mexico

Paleo Delta

System

North Platte
>550õ net pay, high quality reservoir and fluids

Cobalt Geologic Model

Potential for thick ponded reservoirs located up-dip closer to the Paleo Delta System

Optimally positioned for improved reservoir and reservoir energy

Utilized advances in sub-salt imaging technology to unlock access to deep reservoirs

Geologic model proven by outstanding results at North Platte and Shenandoah

OUTBOARD

SYSTEM

INBOARD

SYSTEM

Shenandoah
>1000õ net pay, high quality reservoir and fluids

St Malo

13,000 BOPD DST

Chinook

Cascade

Jack

6,000 BOPD DST

Anchor

Coronado

Kaskida

Tiber

Industry Discovery

Cobalt Upcoming Well 

Cobalt Successful Well

Cobalt Lease Sale 231 High Bids

Cobalt Leases

Goodfellow

Gila

Yucatan

Currently Drilling


