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Forward Looking Statements

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.
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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.



DST Confirms Reservoir Quality and Production Capability of Massive Orca (
Oil Discovery @

Orca oil discovery conservatively estimated 400 - 700+
MMBO®@ Manhattan, New York
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Largest Pre-salt oil discovery in the Kwanza Basin to date

Orca
~250 ft of net oil pay in upper Sag and Syn-rift reservoirs m

Excellent rock and fluid properties

Estimated development oil flow rates per well equal to or better
than those at Cameia

Next step will be appraisal well in early 2015

Lontra #1 Orca #1A
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(1) Cobalt International Energy estimate
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High Margin Exploration and Appraisal Continues in the Gulf of Mexico @

Two exploration and two appraisal wells to Heidelberg development drilling begins midyear
be drilled in 2014

Lease sale participation underscores
commitment to expanding high margin
business with attractive cost of entry

Continued North Platte basin appraisal
work and well design for early 2015 spud

North Platte
2015 Appraisal Well

Anchor
88 2014 Exploration Well

Heidelberg
2014 Development Drilling

Shenandoah
2014 Appraisal Well '™

Yucatan
2014 Appraisal Well

D Cobalt Acreage

| Awaiting BOEM Award
Goodfellow

2014 Exploration Well Exploration Well

Appraisal Well

Development Well
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Maintaining a Strong Balance Sheet to Pursue Exploration and Development (»

2014 Estimated Cash Balance Expenditures Shifting Toward Appraisal
($B) & Development
1.8 0.75-0.85 (SMM)
2013 2014
0.15 - 0.20
0.75 - 0.90
880 750-850
12/31/2013 Estimated Other items@ 12/31/2014
Restricted and 2014 Capital Estimated Exploration
Unrestricted and Operating Restricted and
Cash @ Expenditures Unrestricted Cash® Appraisal & Development
Potential 2014 financing opportunities Financing principles have not changed

Portfolio high grading Minimize shareholder dilution

Maximize flexibility = Limit cash requirements until

9 discoveries with high working interests
generating operational cash flow

Opportunistic capital markets issuance
Development program to be funded through low cost

capital

(1) Unrestricted cash includes cash, cash equivalents, short-term investments and long-term investments. Restricted cash includes Cash Collateralized Angola LOCs
(2) Includes interest payments, Angola contractual obligations and other items
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Cobalt International Energy, Inc.
Cobalt Center

920 Memorial City Way, Suite 100
Houston, TX 77024

Main: +1 713-579-9100




