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Forward Looking Statements 

The information contained herein is not, and under no circumstances is to be construed to be, a prospectus, 

offering memorandum, advertisement or public offering of any securities of Cobalt. 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 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, 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. 
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Cobaltôs Founding (2005) Vision  

Strong long-term oil fundamentals 

Focus on worldôs most prospective óoil proneô basins 

Large diversified portfolio required to mitigate exploration and 

political risks 

Access through lease sales or license rounds 

ïLong-lived lease tenure 

Very large working interests  

ïOperating control 

Maintain financial and technical discipline 

Appropriate time horizon 
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Cobalt 2011 ï 11 Billion Barrels of Net Unrisked Potential 

West Africa*** 

ÅPre-salt analogs to Brazil 

and shallow Albian resources 

Å3 Cobalt-operated Angola blocks 

Å1 Gabon block 

ÅOver 60 Pre-salt prospects** 

Å7.6 billion BOE of net unrisked mean 

prospective resources** 

ÅDrilling set to commence in 2011 

Gulf of Mexico 

ÅMiocene and Lower Tertiary resources 

ÅOver 225 lease blocks, ~75% operated 

ÅOver 45 defined prospects** 

ÅOver 100 million BOE net discovered in 

two fields** 

Å3.3 billion BOE of net unrisked 

mean prospective resources** 

Portfolio Characteristics 

Oil-prone, deepwater, below salt portfolio 

Focused entirely in two of the world s most coveted exploration basins 

Portfolio that would be impossible to replicate today 

Common exploration, drilling, development and production technology required 

Low-cost exploration exposure valued at < $0.45/boe* 

* Calculated as current enterprise value divided by net mean unrisked reserves and resources per independent assessment by DeGolyer and MacNaughton (February 2011) 

** Per independent assessment by DeGolyer and MacNaughton (February 2011)  

*** Includes conditionally awarded Angola Block 20; license subject to execution of Production Sharing Agreement 
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Cobaltôs Exploration Process Always Starts With a Deep 
Regional Understanding 

Understanding that Brazilôs Campos Basin and Angolaôs Kwanza Basin were formed at the same 

time under identical conditions allows Cobalt to transfer learnings from one basin to the other 

Source: Scotese, 2007 
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Brazil and West Africa Pre-salt - A Single Geologic 
History and Setting 

Brazil 

Angola 

DRC 

Congo 

Santos 

Basin 

Campos 

Basin 

Congo  

Basin 

Lower 

Congo  

Basin 

~120 million years ago, the 

Whale Park Complex 

(Campos Basin, Brazil) and 

Blocks 20 and 21 (Kwanza 

Basin, Angola) existed in the 

same depositional basin and 

were only 50-100 miles apart 
 

Our analysis confirms that the 

Campos and Kwanza Basins 

share similar Pre-salt 

histories and characteristics 
 

We believe the exploration 

history in the Campos Basin 

serves as the appropriate 

analog for Angolaôs Kwanza 

Basin 

Gabon 

Kwanza 

Basin 

Brazil Kwanza Basin 
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Angola Campos Basin 
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Cobalt Leases 

Pre-salt Discoveries 
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 Paleomap Project ï Scotese (2007) 
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Whale Park 

Pre-salt Complex 
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Atlantic Rift 
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Location of Cobaltôs Kwanza Basin Blocks 
to Campos Basin Discoveries at Time of Deposition 

Campos 

Basin 

Angola 

Kwanza 

Basin 

Brazil 

B21 

B20 

B9 

Cachalote 

Caxareu 

Itaipu 

Wahoo 

Azul 

Pirambu 

Franca 

At least 10 shallow 

water Kwanza Basin 

wells have Pre-salt 

oil shows 

Cameia 

Bicuar 

Lontra 

Atlantic Rift 

Baleia-1A (1996)  
ÅDrilled on 2D data 

with the primary 

objectives above salt 

Å~300 foot Pre-salt oil 

column discovered 

ÅNot flow tested 

Sources: IHS, Reuters 

Cobalt Leases 

Pre-salt Discoveries 

Key Cobalt Prospects 

Pre-salt oil shows 

50 100 0 

Kilometers 

Whale Park Pre-salt 

Complex (2.7 BBOE) 

 

Jubarte-1 well 
Å10,000 BOPD 

ÅWhen originally drilled 

- Assumed dry 

- Not flow tested 
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Cobalt the Early Mover in West Africa as Brazil Evolves 

 
2006 

 
 
 
 
 

2007-2008 
 
 
 
 
 

2009-2010 
 
 
 
 
 

2011 Plans 
 
 
 

Gabon 

Angola 

Brazilian Pre-salt Activity Cobalt / West Africa Pre-salt Activity 

Brazil 

Initiated regional West Africa play analysis  

Licensed 200,000 line km of 2D seismic  

Identified significant unrecognized resource potential in 

Pre-salt play 

Initiated Pre-salt discussions with Sonangol 

Angolan 8th License Round canceled  

Obtained 40% working interest in multiple Angola blocks 

Acquired 21.25% working interest in Gabon Diaba block  

Reprocessed vintage Block 21 3D seismic data 

Identified 46 Pre-salt prospects on 2 Angola and 1 Gabon 

blocks 

Initiated Angolan operations with signing of RSAs 

Finalized maturation of Bicuar and Cameia well locations 

Signed rig contract for initial Angola Pre-salt wells 

Conditionally awarded 40% working interest and 

indicated as operator for Block 20 by Sonangol 

Drill Bicuar and Cameia prospects 

Acquire 3D seismic in Block 20 

Complete 3D processing in Block 9 and prepare for 2012 

drilling 

Complete 3D processing in Diaba and prepare for 2012 

drilling 

Continued industry exploration success in 

Brazil Pre-salt play (~90%)  

Continued Tupi and other Santos Basin 

exploration and appraisal success 

Successful Jubarte production test reported 

(10,000 BOPD) 

Tupi appraisal well completed and 

announced as 5-8 BBOE 

The Jubarte Pre-salt well in Campos Basin 

reclassified as discovery 

Pre-salt blocks removed from 9th License 

Round in Brazil 

Petrobras begins drilling Tupi-1 well 

Delineate Pre-salt cluster in Santos and 

develop Pre-salt cluster in Campos basins 

Accelerate Jubarte Pre-salt production 

program in the Whale Park Complex 

$118 B in 2010-14 E&P activities forecasted 

Over $30 B for 2010-14 Pre-salt development  

Source:  Petrobras, IHS 
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In the West Africa Pre-salt, We Expect Multiple, Yet 
Distinct Pre-salt Intervals 

Each target interval has distinct reservoir characteristics and 
associated risks 

3-D seismic evaluation indicates potential for each target interval 
in Angola Pre-salt  

Collectively, target intervals of key prospects have multi-billion 
barrel resource potential 
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Key Uncertainty 
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Reservoir Quality, 

 Interformational Seals 

Syn-Rift Interformational Seals 

SALT 

Angola Cross-section 
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Bicuar-1 ï Targets All Pre-salt Intervals 

Prospect characterization 

ï Objectives - All three Pre-salt intervals (Base Salt 

Closure, Carbonate Mound and Syn-Rift)  

ï Cobalt 40% working interest and operator;  

62.5% cost interest 

ï Prospective resources ï over 1 billion barrels 

(gross unrisked mean)* 

ï Key uncertainties ï reservoir quality and 

interformational seals (D&M risk ~30%*) 

 

Well parameters 

ï Water Depth - ~5,000 feet 

ï Proposed well depth - 18,000-21,000 feet 

ï 80-120 days to drill and evaluate** 

ï $80-120 MM (gross) - ~$50-75 MM (net) 

 

Drilling operations expected to 

commence in second quarter 2011 

ï Dependent upon completion of TOTAL Angola 

drilling (first rig slot) and Sonangol approval to 

spud 

ï Plan to drill Bicuar and Cameia with Diamond 

Ocean Confidence rig 

Bicuar-1 

SW NE Bicuar-1 

Block 21 

4km 

* Per independent assessment by DeGolyer and MacNaughton (February 2011) 

**  Assumes 80-100 days for drilling and 10-20 days for evaluation (if well is successful) 
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Cameia-1 ï Same Structural Ridge as Bicuar, Unique 
Prospect Objectives 

Prospect characterization 

ï Objectives - Base Salt Closure, 

Carbonate Mound  

ï Cobalt 40% working interest and 

operator;  

62.5% cost interest 

ï Prospective resources ï over 1 billion 

barrels (gross unrisked mean)* 

ï Key uncertainties ï reservoir quality and 

interformational seals (D&M risk ~30%*) 
 

Well parameters 

ïWater Depth - ~5,000 feet 

ï Proposed well depth - 18,000-21,000 feet 

ï 80-120 days to drill and evaluate** 

ï $80-120 MM (gross) - ~$50-75 MM (net) 
 

Will spud immediately following Bicuar 

Cameia-1 

Block 21 

4km 

W E Cameia-1 

* Per independent assessment by DeGolyer and MacNaughton (February 2011) 

**  Assumes 80-100 days for drilling and 10-20 days for evaluation (if well is successful) 
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Angola Pre-salt License Round ï Likely One of the Most 
Significant Bid Rounds in History 

Angola s 2011 License Round 

ï 11 Pre-salt blocks offered in Kwanza and 

Benguela basins 

ï 13 E&P companies participated - dominated by 

super-majors, majors and NOCs 

Block 20 

ï Highly coveted block by the industry 

ï Partners:  Sonangol P&P, BP, China Sonangol 

ï Granting of license subject to successful 

negotiation of Production Sharing Agreement 

and contractual terms 

Angola Pre-salt Block Operators 
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COP 
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BP 
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STATOIL 

Cobalt License 

Conditional Award 

Industry Existing License 

TOTAL 

PBR 

TOTAL 

REPSOL 

BP 

MAERSK 

MAERSK 

Cobalt - the only independent with operatorship 

Conditional Award 

Existing License 

Source: The Oil Daily, company press releases 
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Block 20: A Continuation of Block 21ôs Structural Setting   

Extensive north-south trending rifts with 

very large Pre-salt basement highs 

The Baleia-1A well confirmed a ñworking 

hydrocarbon systemò in the Pre-salt  

Key uncertainty remains identifying 

areas of highest reservoir quality 

The Bicuar-1 and Cameia-1 wells (Block 

21) will test the quality and extent of the 

potential reservoirs 

The Lontra prospect (Block 20) appears 

to be a massive prospect, potentially 

larger than Bicuar and is offset by 

confirmed up dip oil in Baleia 

Cobaltôs Block 20 prospective resources 

ï 2.5 billion barrels (unrisked net mean)* 

Expect to spend ~$550 - $575 MM for 

mandatory work program and social 

bonus payments over the initial 5-year 

exploration period 

ï ~$350 ï $400 MM funded in 2011 

0 25 50 

Kilometers 

Block 21 

Block 20 

Prospect Outlines 

Structural Trends 

Baleia-1A (1996) 

Bicuar 

Cameia 

Lontra 

* Per independent assessment by  DeGolyer and MacNaughton (February 2011); Angola Block 20 license subject to execution of Production Sharing Agreement 
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Cobaltôs Pre-salt Prospect Inventory in Gabon -  
Characterized by Large Pre-salt Structures 

Unexplored, deepwater Pre-salt block 

In close proximity to large Pre-salt 

onshore field and offshore discovery 

ï Rabi-Kounga field (940 MMBOE) 

ï Maruba #2 (1982) Pre-salt oil 

discovery 

Large 6,000 km2 3D seismic survey 

acquired in 2010 

Initial 3D processing is confirming 

presence of Pre-salt structures 

Gabon economics per barrel roughly 

3x Angola 

TOTAL Gabon and Cobalt anticipate 

drilling initial Pre-salt well in late 2012 

Diaba 

0 50 

Kilometers 

Gabon 

Longhorn 

Pioneer 

Western 

Rainbow 

Sierra 

Red Rock 

Paris 

Cannery 

Boulder 

South Point 

Golden Nugget 

Barton 

Tahoe 

New Frontier 

Wendover 

Lady Luck 

Mahoney 

Sahara 

TOTAL Gabon 63.75% (Operator) 

Cobalt 21.25% 

Others 15% 

Rabi-Kounga 

940 MMBOE* 

* Volumes represent proved plus probable reserves; Source: Wood Mackenzie. 

Osterea 

Gabon 

Angola 

Elf Maruba #2  

1982 discovery 

1,250 bopd in Pre-Salt 

Cobalt Leases 

Pre-salt Discoveries 

Cobalt Prospects 

Pre-salt oil shows 

3D Coverage 
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Cobaltôs Gulf of Mexico Portfolio - 
Multiple Play Types, Numerous Oil Focused Prospects  

Ligurian 

North Platte 

Heidelberg 

Inboard Lower Tertiary 

First mover in emerging GOM play 

27 identified Cobalt prospects* 

(includes Shenandoah discovery) 

Over 2 billion BOE net unrisked 

prospective resources** 

Miocene Trend  

Key leaseholder in established GOM play 

25 identified Cobalt prospects* 

(includes Ligurian/Heidelberg discovery) 

Over 1 billion BOE net unrisked prospective resources** 

*  5 prospects have Miocene and Lower Tertiary dual objectives. 

** Per independent assessment by DeGolyer and MacNaughton (February 2011) 

Shenandoah 

0 40 Miles 

Cobalt Acreage 

Cobalt Upcoming Well 

Cobalt Discovery 

Cobalt Prospects 

Miocene  

Inboard Lower Tertiary 


