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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 Priorities @

Angolan Asset Monetization
Cobalt will market our 40% operated working interest in Blocks 20 and 21 to third parties

Expect renewed interest in these assets, with an estimated gross discovered resource of
1.3 BBO

Liquidity Position
Evaluate potential Gulf of Mexico asset farm down scenarios
Consider rig lay down post North Platte #4 appraisal well

Focus on aligning our debt instruments and maturities with upcoming development
investments in the Gulf of Mexico

Moving Assets Through Development to Production

Concentrate investment on the highest value opportunities in order to facilitate
development as soon as appraisal is complete

Plan for production ramp up by 2021
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@

Cobalt senior management met with Sonangol’s
nhew Chairwoman in late July

It was jointly agreed that Cobalt would re-market our
40% operated working interest in Blocks 20 and 21 to a
third party other than Sonangol

Angola Asset Monetization

Orca-1

Zal

As such, we believe that the Purchase and Sale
Agreement is unlikely to close prior to automatic
termination on August 22, 2016

We will immediately commence the marketing and
sale process
Expect renewed third party interest in these high quality

O Pre-Salt Discovery

6 Pre-Salt Prospect

Golfinho-1 @, Pre-SaltLead
assets
] - - -
U 10km Discovered gross resource of 1.3 BBO, inclusive of the
Mavinga-1 N ) recent Zalophus and Golfinho wells (Total of 7
& <§ — discoveries, 88% success rate)
2 Bicuar-1A Since our initial data room in mid 2015, significant

resource has been added to Block 20, the development
cost environment has further improved, while the

Q Q Q fundamentals for medium to long term liquids pricing

% 0 remain strong

Q ¥ Cobalt operates Block 20 and 21 with 40% WI
Block 21 partner is SNGL P&P with 60%

‘ Block 20 partners are SNGL P&P 30% and BP 30%
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Cobalt’s Cash Position @

($MM)

~$835 MM of cash as of the end
of 2Q 2016

2016 total uses of cash from
continuing operations expected
to be $650 MM to $700 MM

(before restructuring charges) 435-485

Focus on aligning our debt
instruments and maturities with
upcoming development
investments in the Gulf of Mexico

350-400

T T T T

YE 2015@  1H 2016 Use 2Q 2016 2H 2016E 2016E
Cash Balance  of Cash(@ Balance Use of Cash®  Adjusted
Cash Balance

1) Includes cash, cash equivalents, investments, restricted cash and the $250 million received from Sonangol pursuant to the Purchase and Sale Agreement.

2) Includes Continuing Operations capital and G&A spending of $290 million, Angolan capital spending of $119 million, interest expense of $37 million and working
capital adjustments offset by the $105 million Letter of Credit released subsequent to completion of drilling on Block 20 in Angola.

3) Projected 2H2016 use of cash assumes Continuing Operations capital spending, interest and G&A of $300-$350 million and excludes any changes in working
capital. It also assumes the return of the $250 million received from Sonangol pursuant to the Purchase and Sale Agreement and the return of $26 million from cash
calls and the Block 9 Letter of Credit, less $159 million in receivables.
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Significant Cost Savings and Efficiency Improvements

Substantial well cost and drilling efficiency improvements realized to date
~25% reduction in non-rig rate drilling costs in the GOM
Improved drilling efficiency; North Platte sidetrack at ~60% of pre-drill cost estimates
G&A to benefit from organizational restructuring

Cash severance cost expected to be less than $15 million

Continued focus on further improvements as costs become better alighed with
lower oil prices
Anticipate material reductions d
(~50%) in rig rates as legacy
contracts end

Cost Reductions vs. 2014

In conjunction with negotiations I Cobalt Realized
of new rig contracts, further cost M Market Implied
reductions in service contracts
anticipated

Service Contracts

-60% -50% -40% -30% -10%
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Cobalt’s Proven Strategy Unchanged @

Continued focus on finding and developing large deepwater oil fields

Large oil fields provide competitive breakeven economics as costs aligh to oil price
Once developed, would generate significant long term free cash flow even at current strip

Lower F&D via preferred partnerships, top quartile drilling performance and
standardization in engineering and well/facilities design

Core exploration, appraisal and operational competencies

4 Industry Deepwater Cobalt Cobalt
Early 2000s®) 2014 2016 2018+

e Further cost
reductions and
efficiencies

30% reduction in
costs from 2014

Further appraisal
results and
recoverable reserve
estimates

1) Historical breakeven levels based on oil prices at project sanction
2) Cobalt breakeven calculated @ 10% return
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Cobalt Net Discovered Resource of ~500-650 MMBOE

North Platte

Garden Banks Area

North Platte Discovery 1

Anchor Discovery

and Sidetrack

a North Platte #4

North Platte 3/3ST

Cobalt Leases [ |

Cobalt Discovery @)

- 0 3 mi

North Platte #3 sidetrack
appraisal well results:

Cobalt Leases D

Cobalt Discovery .

Anchor #3 appraisal well has
been drilled and the data is

~ 500 feet of net oil pay in being evaluated

best quality ILT* reservoir

rock to date Discovery well and sidetrack

each found nearly 700 feet of

Preliminary correlations net oil pay

indicate a column height of
> 2,000 feet |

2016E plans: Drill follow-up
appraisal well later this year

Operated WI: 60% ‘

Cobalt non-unitized leases on
Anchor’s south flank believed to
hold hydrocarbon potential

Non- Operated unitized WI: 20%

* Inboard Lower Tertiary

NYSE: CIE

Shenandoah 1

1 Shenandoah 5

Shenandoah 2 | bbbty

- Shenandoah 3

Shenandoah 4/4ST

Cobalt Leases D

Cobalt Discovery .

Shenandoah #5 appraisal
results:

More than 1,000 net feet
of oil pay, extending the
field further east

#6 later this year to
determine oil / water [
contact

Non-Operated WI: 20% ‘

Plan to spud Shenandoah ’

Shenandoah (5}

@

Anchor Shenandoah Heidelberg
Green CanyorArea Walker Ridge Area Green Canyon Area

Initial production from three
subsea wells

Currently producing 1,150
BOEPD net

Operator & partner focus on
improving well performance

Fourth well drilled, being
completed; fifth well spud

Non-Operated WI: 9.375%
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Cobalt Priorities @

Angolan Asset Monetization
Cobalt will market our 40% operated working interest in Blocks 20 and 21 to third parties

Expect renewed interest in these assets, with an estimated gross discovered resource of
1.3 BBO

Liquidity Position
Continue cost cutting efforts for long term rig and support services
Evaluate potential Gulf of Mexico asset farm down scenarios

Focus on aligning our debt instruments and maturities with upcoming development
investments in the Gulf of Mexico

Moving Assets Through Development to Production

Concentrate investment on the highest value opportunities in order to facilitate
development as soon as appraisal is complete

Plan for production ramp up by 2021
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