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Legal Disclosures

»

Neither the United States Securities and Exchange Commission nor any other state companies in our industry. Our use of these measures may differ from that of

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 forwardboking
statements or information. Such forwardlooking 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 forwarddooking 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 Cobaltds
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 (EBTGHMARAQ We believe these megsures
commonly used by analysts and investors to evaluate the performance of
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others in our industry. EBITDAhould not be consideredas an alternativeto 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. EBITDAhas important limitations as an analytical tooland should be
considered in conjunction with, and nogs 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 BY 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
oprobabled or oOopossibled reserves. 6 Ther
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

i nt er n a the Essntatesyvehetleesas & rassilteotinevoimformaton, duture aventstor otherwise.

Recipients are cautioned that forwardooking statements or information are not
guarantees of future performance and, accordingly, recipients are expressly
cautioned not to put undue reliance on forwardooking statements or information
due to the inherent uncertainty therein.
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Angola Transaction @

On August 22, 2015, Cobalt entered into a PSA witB8onangolto sell all of its 40%
working interest in Block 20/21 for $1.75 billion in cash

Impact of Transaction

Del i ver s on QGoSelactivelyDsvelpgpdistconered assets

Captures future cash flow today

Proof of Conceptii Large, Material, Operatedvorking interests will attract buyers

Transforms Cobalt
DerisksBalance Sheet
Eliminates financial risks associated with project execution
Removes need to tap Capital Markets in a low oil price environment
Greatly simplifies organization resulting in significant cost savings
Provides capital to reload exploration acreage at opportune time

Focuses investments on highest return projects
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Angol a Transacti on Demonstrat@

Cobaltdos guiding principles:
Early entryin emerging deepwater oilfocused basins

Material operated interestsin high quality assets to influence pace and value creation

Best people, data, andtechnology

Disciplined approach that assures atrong balance sheet
Selectivelydevelop best assets

These principles delivered exceptional results in Angola:
Technology led early entry into the Angolan Prgalt play before the announcedTupidiscovery

Drilled and evaluated two successful Praalt discoveries ahead of the first industry well in
the play

Drilled a total of five Presalt discoveries, representing a 70+% success rate
Accelerated appraisalderisked Cameiaand Orca, enhancing value

Formed the foundation for the Angola transaction that recognized and captured the
value that Cobalt had created
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Transaction Overview @

On August 229, Cobalt signed a PSAo sell all of its 40%
interest in Blocks 20 and 21 offshore Angola tdSonangol
EP for $1.75 hllion in cash, effective January 12015

Cobalt Licenses
() Discoveries

Cash consideration to be paid to Cobalt as follows
v $250 million paid within seven days of signing

Upon approval of thetransaction by the Angolan government,
Cobalt will be paid $1.3 bllion, less approximately $20 million in
Angolan tax withholdingsV, plus approximately $/00 million
including all reimbursable expenditures from the 1/1/15
agreement effective date. Such approval iexpected to occur by
year end2015@

The remaining $200 million will be paid to Cobalt within30 days
of the execution of a Transfer of Operations Agreement, but no
later than one year after signing

Angola

Cobaltto enter into a Transferof Operations Agreemento
ensure an efficient transition of operations toSonangolor
its designate(s) as the new operator(s) of Blocks 20 and 21

s
@5‘/ .

0 16 mi

All going forward costs for these services will be borne
100% by Sonangol

25 km

(1) Minimal US taxes due to large NOL position.
2) In addition, Cobalt will relinquish Block 9 at this time.
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As Adjusted Balance Sheet and Use of Cash @

($B) mm Unrestricted C o b ads adjusted 2Q 2015 unrestrictedcash

Proceeds

HRsEEs (Liquidity) increases by~$2.1 billion to ~$3.75
billion upon close of entire transaction

On an as adjusted 2QQ015 basis, assuming receipt of
m = ' the full cash consideration, Cobalt will havever

$9/share in unrestricted cash and cash equivalents,
representing125% of our pre-deal closing share price
of $7.24

A strong balance sheet with adequate liquidity has
always been a key requirement for Cobalt, and is
particularly advantageous given the relative value of
GOMexploration and developmentopportunities

Total transaction represents an approximate $600
million gain (~$1.50/share)

Anticipated 2016-2018 use of cash requirements
reduced by over 40%

Now estimated at $500-600 million per year,
compared to previous estimate of $1 billion per year

- - - - ! Lower burn rate increases optionality for capital

2Q 20151  Transaction Reimbursements Estimated As Adjusted deployment in exploration, appraisal, development
Unrestricted Proceeds and Releases Taxes and 2Q 2015E : :
Cash Balance Transaction and potentially production

Costs

(1) 2Q 2015 unrestricted cash balance excludes $105 mm in restricted cash and $150 mm available from the Heidelberg RBLifgcil
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Cobalt Tod&yContinued Execution on Our Strategy @

Post transaction, our discovered asset portfolio is concentrated in theeepwater
GOM, where we continue appraisal and development operations
Heidelberg remains on track for first oil by mic2016
Active appraisal operations ongoing in Gulf of Mexico
North Platte
Shenandoah
Anchor

Cobaltdos strengthened bal ance sheet con
Dramatic reductions in costs of goods and services allow us to do more with less
Capital available to drill our attractive existing GOM prospects
Opportunity to acquire ground level working interests in newly marketed GOM prospects
Significant GOM lease turnover in 201018
Proven technical team
Renew Cobaltds technol ogy and dat a

Evaluate high potentialdeepwater exploration opportunities, such as Mexico and Eastern
Canada
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Deepwater Gulf of Mexico @

kY
- }1

by A :
® <ubcaii Miocene W 1 Portfolio includes exploration, development and,
@ Lower Tertiary y o by mid 2016, producing assets
[ ] Cobalt Leases @P& iE i | hnooe
— - B Aggressively applying latest technologies
Current operations 0o . . .
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Heidelberg on Schedule and Budget for Startup @

Heidelberg remains on track for first
oil by mid-2016
Facility designed to produce 80,000 BOPD

Spar hull on location with mooring lines
installed

Topsides set for move to location in 4Q15

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

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

Cobalt 9.375% working interest;
Anadarko operated
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HeidelbergFaciIity

(1) Per NSAI as of 12/31/2014
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Inboard Lower Tertidnpoven Oil Fairway with a Portfolio of Qualit((,‘\\
Appraisal Projects and Exploration Prospects D),

D : Rum Ramsey(24%) % :
Inboard Lower Tertiary Area ‘ Cobalt Leases

. North Platte (60%) @® Discoveries
Currently Drilling 7/ Prospects
Anchor (20%) :
L Currently Drilling

Appraisal Wells

]

Goodfellow(47%)
2016 Exploration Well

’W/ B Shenandoah(20%)
‘ Currently Drilling

B b e

South Platte (60%)
2016 Exploration Well

Uniquely positioned with three significant ILT discoveries involved in
active appraisal operations

Enhanced reservoir and oil quality

Material prospects planned to be drilled in 2016/2017

NYSE: CIE SEPTEMBER 2015 INVESTOR PRESENTATION 10




NorthPlat@tCobal t 6s Fi r st OperatedG@l

400 6 850 MMBOEY (gross) resource range

North Platte #1 di scovery

of net oil pay

Seismic reprocessing has improved Subsalt
imaging

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) Meand P10 resource range; Cobalt estimate

I

Cobalt Leases | |
Cobalt Discovery@

North Platte Discovery

5500

North Platte 3

—:I

Garden Banks AreaGulf of Mexico

Rowan Reliance Drillship
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ShenandoahA Significant Inboard Lower Tertiary Field @

Cobal tods initial | nb o amr
discovery

Shenandoah

Shenandoah #2 appraisal logged in excess of
1, 0000 of net oil pay

Shenandoah 2

Currently drilling Shenandoah #4 appraisal well

We | | | o c w@pdipeadd 0F éniled northwest of Shenandoah
the Shenandoah #2 well

Designed to confirm lateral sand quality, continuity SrerEelel
and stratigraphy of the reservoirs found in
Shenandoah #2

Cobalt 20% working interest; Anadarko Cobalt Leases | |

0 3 mi Cobalt Discovery@

operated E— |

Walker Ridge Are® Gulf of Mexico
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AnchodOn e o f Be€ ®iscaveriasdhe Gulf of Mexico @

Cobaltds 3rd major I nboard Lower
Tertiary discovery, along with North

Top 10 Global Discoveries in 2014 (MMBOE
Platte and Shenandoah P ( )

949

Appraisal drilling underway, including a
bypass core and sidetrack of the
Anchor discovery well

Cobalt Discovery
20% Cobalt working interest; Chevron ‘/’/ \

operated
200 197 )’
> X
& \§” S
> \' ~<\ o
Anchor Discovery 3 Q)Q;b o®\ @ro \'?"Q)
& & © &
2 c® N
Source: Wood Mackenzie N
Cobalt Leases | |
0 3 mi Cobalt Discovery@D
|
Green Canyon AreaGulf of Mexico
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