@ Cobalt

International Energy

Finding Petroleum

Exploration in the Post Maconda World

October 7, 2010



Cobaltodos Strategic Approac @
)

People Technology

G Top explorationists drawn to Cobalt:
T Pure-play below salt focus
T Entrepreneurial culture
T High quality data and proprietary
technology application

G Record funds raised for

private equity-backed E&P
start-up

G Foresaw unique prospect
availability in upcoming
licensing rounds in Gulf of
Mexico and West Africa

near term prospects

Funding 132 prospects

~ 8 Billion boe )

~100 Million boe
discovered

Access

@ A leading bidder in 2006 7 2008 U.S.
Gulf of Mexico lease sales

@ Operatorship of play-opening West
Africa pre-salt prospects

Data

G Latest vintage seismic, covering
70% of Gulf of Mexico and West
Africa focus areas

2005

(1) Please reference the disclosure statement regarding presentation of oil and gas information on page 2.
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G Proprietary reprocessing capabilities
drive differentiated prospect generation
G Secured next generation rigs to drill

Recent
Results

Cobalt announces 1st
deepwater Gulf of Mexico
discovery i Heidelberg

Cobalt announces 2nd
deepwater Gulf of Mexico
discovery i Shenandoah
Cobalt announces alliance
with TOTAL in the Gulf of
Mexico

Cobalt and Sonangol forge
relationship in Gulf of Mexico
and Angola

Today
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Cobalt Exposure
via GoM

Subduction Margins 1%

Strike-Slip Margins 7%
Rifts 30%

Arc-Continental
Collisional Margins 7%

Cobalt Exposure
via West Africa

Continental Collisional Margins 24%

I n the two tectoni

Cobaltodos portfolio | ies
Large fields are critical for deepwater exploration success

Cobalt Confidential 6

Data from Mann et al: World Oil 2001 (Mod. From Lentini et al, 2005)
Cobalt International Energy, Inc.
October7, 2010 NYSE: CIE www.cobaltintl.com
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Creaming Curve Positions of Cobalt Plays relative to
other Plays/ Basins

DW GOM
Suprasalt DHI

Brazil
Pre-salt

«——Cobalt Focus Emerging
/ Immature
. Maturing
Gabon/Angola
% Pre-salt | Mature
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Cobalt is focusing on the emerging Gabon/Angola Pre-salt, the immature GOM
Lower Tertiary Subsalt, and the immature GOM Miocene Subsalt deepwater plays.

Cobalt Confidential 7

Cobalt International Energy, Inc.
NYSE: CIE www.cobaltintl.com
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Major Atlantic Subsalt and Pre-salt Basins
Multi-billion barrels discovered

Three salt basins with a similar
geologic history

I Rifted basin, covered by carbonate source
rocks and deltaic sandstones

- A similar exploration history of early
~ 8 Billion BOE | L A , shallow water exploration followed by
D t t e e

ceplaierstibsa ~ deeper water and then below salt

T >30 Billion BOE discovered below salt

i High success rates and large undrilled
prospects

~ 5 Billion BOE Each area requires identical
Pre-salt discovered 5 .

near shore and : 1 technology and skills

onshore ; i Advanced seismic imaging

b " " - /| i Deepwater drilling through salt
uﬁﬁﬂﬁ:der pre-sa i Deepwater development

Cobalt has focused on Gulf of Mexico
~ 16 Billion BOE Deepwater pre-salt and West Af”qa Where we had the

~ 2 Billion BOE onshore presalt best Opportunlty to Capture Iarge;
valuable positions

Cobalt Confidential
Note: All volumes represent proved plus probable reserves. Data per Wood Mackenzie.

Cobalt International Energy, Inc.
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Cobaltos Portfolilo
Positions in 2 of the 3 most sought after offshore salt basins

~2.9 billion boe of illustrative
unrisked net mean
potential @ ;47 well -defined
prospects

100

Offshore West Africa

~5.3 billion boe of illustrative
unrisked net mean
potential @ ;85 well -defined
prospects

Cobalt Confidential

(1) Please reference the disclosure statement regarding presentation of oil and gas information on page 2.

Cobalt International Energy, Inc.
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Diversified, High-impact Exploration Inventory
Portfolio diversification across multiple regions

West Africa (Angola and Gabon)

% Pre-salt geology potentially analogous to Tupi
and other Brazilian fields ~5,500 MMBO

& Existing large discoveries onshore and near
shore West Africa (~5 billion boe)

& Additional potential in Albian prospects

~9.0 BBOE

&
Existing Discoveries ~100 MMBOE /

We work with DeGolyer and MacNaughton, an independent petroleum consulting firm, in assessing our prospects  Cobalt Confidential ][0

Note: Volumes represent illustrative unrisked net mean potential. Please reference the disclosure statement regarding presentation of oil and gas information on page 2.
BBOE = Billion barrels of oil equivalent; MMBOE = Million barrels of oil equivalent.

" A Cobalt International Energy, Inc.
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Our Pure-play Exploration Strategy
Consistent strategy targeting specific oil-focused plays

G Since the | ate 19406s, the industry has
pursuing above salt objectives

G Today, the hottest frontier area for exploration is in structures below the salt in
water thousands of feet deep in the Gulf of Mexico and the Atlantic Margin

i Large, multi-million barrel, oil-focused prospects with top-tier returns

Deepwater

Plio - Pleistocene mini - basins

ol =
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Salt E—
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Subsalt Miocene

~ Subsalt Lower Tertiary'\\\
e/

Todayds
Focus Area

Cobalt Confidential
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Macondo: Timeline of Events and Actions

April 20th BP Macondo well explosion i 11 workers
killed; 4.9 mmbo spilled into Gulf of Mexico

May 30th Secretary Salazar imposes moratorium on
all deepwater drilling; courts issue
injunction suspending moratorium

July 12th Secretary Salazar directs RAsuspe
deepwater drilling until November 30, 2010

July 14th Minerals Management Service reorganized into
Bureau of Offshore Energy Management,
Regulation and Enforcement

July 15th BP permanently plugs Macondo well

Sept. 30t BOEMRE announces 2 fir ulDdleng Safetya f
and Workplace Safety

Present Awaiting details of 2 fArul eso anda
the deepwater drilling suspension/moratorium Cobalt Confidential — 13

Cobalt International Energy, Inc.

Finding Petroleum - Exploration in the Post Macondo World October 7, 2010 NYSE: CIE  www.cobaltintl.com



IHS Report: Role of Independents in the GOM ((5;\

@ Independent companies currently account for about %z of
the 400,000 jobs, $70 billion in economic values and $20
billion in federal, state and local revenue generated by the
Industry in 2009

G Independents currently hold majority interests in 81% of all
producing Gulf of Mexico | eases
deepwater producing leases

@ Independents have drilled 1300 wells in the deepwater Gulf
and account for over 900,000 boe/day

Cobalt Confidential 14

" A Cobalt International Energy, Inc.
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Current Status

ASuspensiono on deepwater dri
before November 30™; however, industry expects significant
delays in deepwater Exploration Plan and Permit approvals,
creating an -bagtoo nmomatori umo

New Exploration Plan requirements expected to cause approval
delays include:

I Revised Worst Case Discharge calculations based on new BOEMRE rules
I BOEMRE must perform Environmental Assessments

A number of deepwater drilling rigs have left Gulf of Mexico

Most remaining rigs will require upgrades to blowout preventers
and control systems

Cobalt Confidential 15

" A Cobalt International Energy, Inc.
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U.S. Gulf of Mexico Facts

G >30% of all U.S. oil production comes from the Gulf of
Mexico
I ~10% of Natural Gas

@ 2009 was the first year that U.S domestic oil production
Increased since 1999

G And it was the first year that oil imports into the U.S.
decreased

@ This growth came entirely from Deepwater Gulf of Mexico

Cobalt Confidential 16

Cobalt International Energy, Inc.
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Deepwater Gulf of Mexico Subsalt Focus Area

Deepwater

G Deepwater Gulf of Mexico has been
the focus for major oil companies
since the early 198

i Potential for large scale conventional oil
resources

Favorable fiscal terms and operating
environment

With ready access to technology,
know-how and capital, deep-water
Independents began to emerge and
successfully compete in the
deepwater 10 years ago

Recent transition of industry focus
from above salt to below salt play
I Step change in technology for imaging
prospects below salt

iOndea-decaded access 0ppo(
capture below salt prospects in 2006-2008 lease
sales

us Ar e a

Cobalt Confidential 18

Cobalt International Energy, Inc.
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Cobaltos Gulf Of Mexi co Le
Differentiated through scale, quantity and quality

Cobalt is the 7t largest leaseholder in our deepwater Gulf of Mexico subsalt focus area (1)

@ Acquired oil-focused leasehold in areas
with substantial subsalt prospectivity

I Focus areaincludes Green Canyon, Keathley
Canyon, Mississippi Canyon, Garden Banks and
Walker Ridge
Holdings comparable to Supermajors and large
independent E&Ps
Operate ~75% of our blocks with average working
interest of 49% and almost all 10-year leases

BP Anadarko Chevron Statoil  Shell Conoco Cobalt Eni TOTAL Devon

Cobalt is the #1 leaseholder of deepwater blocks that were highly contested in the 2007-2008 lease sales (1,2)

G Data-intensive approach allowed
capture of a significant portion of the
most competitively sought leases

i Performed proprietary analysis of deepwater
subsalt structures as part of focus area-wide
analysis of hydrocarbon systems

i Applied proprietary bidding strategies
Historically, more competitively bid
¢ blocks have significantly higher
Cobalt Chevron  Shell BP Devon  Statoil Conoco  Eni  Anadarko exploration drilling success rates

: 5 B Cobalt Confidential 19
Source: United States Minerals Management Service.
1) Leases included in focus area as outlined by Cobalt on previous page.
2 Leases that received 4 or more bids in 2007-2008 United States Gulf of Mexico lease sales.

" A Cobalt International Energy, Inc.
Finding Petroleum - Exploration in the Post Macondo World October 7, 2010 NYSE: CIE  www.cobaltintl.com




Cobalt T TOTAL Alliance (('\
Third-party endorsement of Cobaltoos 6%

Unprecedented transaction in which a Supermajor allows a young independent to
fully operate a core global exploration region

Cobalt, with 60% interest, is
operator across the combined
216-block position

Initial cash proceeds, discovery
success payments and 5th

generation rig each enhance
Cobaltdos ability to
term exploration program

TOTAL pays a 2-for-1 promote for
initial 5-well program

TOTAL does not have corporate
right of first refusal

Gulf of Mexico exploration team
includes TOTAL secondees

Cobalt Confidential 20

Cobalt International Energy, Inc.
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Cobaltos Gulf of Mexico Por
Oil-focused, predominately operated inventory

Concentrated deepwater leasehold with a focus area containing 47 identified subsalt prospects with
aggregate illustrative unrisked net mean potential of ~2.9 billion boe

Ty $ \Varmoty
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Cobalt Focus Area
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(1) Please reference the disclosure statement regarding presentation of oil and gas information on page 2.

Cobalt International Energy, Inc.
Octobent, 2010 NYSE: CIE www.cobaltintl.com
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Cobaltodos Gulf of Mexico Foc(ﬁ
)

Three discrete regions targeting two distinct horizons

Portfolio characterized by a diverse set of subsalt prospects with high working interests and
substantial follow-on drilling optionality

Tahiti Basin Miocene Adjacent Miocene Inboard Lower Tertiary

@ Proven fairway 1 high commercial @ Principally a westward expansion of @ First mover in emerging play; mapped
success rate southern Green Canyon via proprietary seismic

G Existing Ligurian/Heidelberg G Well-defined structures mapped via @ Shenandoah discovery confirms
discovery; two identified prospects proprietary seismic Miocene-like reservoir quality

@ Near-term drilling potentially provides G 22 identified prospects; provides @G 25 identified prospects; provides
initial catalysts significant breadth and optionality significant breadth and optionality
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Cobalt Confidential 22

Note: Racer, Ardennes and Percheron have dual Miocene and Lower Tertiary pay zones.

" A Cobalt International Energy, Inc.
Finding Petroleum - Exploration in the Post Macondo World October 7, 2010 NYSE: CIE  www.cobaltintl.com




Ligurian / Heidelberg Discovery

Cobalt 45% (Operator) Caesar/Tonga
TOTAL 30% 250 MMBOE®
Sonangol 25%

Ligurian

Anadarko 44.25% (Operator)
Cobalt 9.375%
Others 46.375%

Discovery

Cobalt Acreage

(1) All volumes represent proved plus probable reserves. Data per Wood Mackenzie.

Finding Petroleum - Exploration in the Post Macondo World October 7, 2010

G Ligurian / Heidelberg discovery

i Announced February 2, 2009
i Drilled in 5,000 of wat

I Encountered ~200 of nRet
guality Miocene sands

G Ligurian #2 (up-dip appraisal of
Heidelberg)

I Mapped using proprietarily processed, pre-stack,
depth-migrated wide-azimuth 3-D seismic

I Targeting Miocene horizons
I Primary geologic risk is trap geometry

G Further appraisal drilling will determine
development options

I Heidelberg #2 appraisal to target eastern flank of
the structure and deeper Miocene formation

Cobalt Confidential 23

Cobalt International Energy, Inc.
NYSE: CIE www.cobaltintl.com




Adjacent Miocene Regional Landscape ((;\
Latest generation of imaging techniques expected to unlock region ),

Cobaltdés access to |l eading edge sei smic, coupl ed
created a competitive advantage in capturing prospects in neighboring basins

Tahiti Basin

Pony/Knotty Head K2
550 MMBOE 250 MMBOE

2005 1999 Neptune

100 MMBOE

Friesian Shenzi 1995
» 350 MMBOE ’
Tahiti .2002

150 MMBOE Holstein
175 MMBOE

1999
Mad Dog
350 MMBO
1998 Atlantis

850 MMBOE
1998

Green Canyon

-=.J. (COLEIIETO5PECT |

175 MMBOE [[]Cobalt Acreage
2006 I

Walker Ridge

Industry exploration progressio

Cobalt Confidential 24

Note: All volumes represent proved plus probable reserves. Data per Wood Mackenzie.

Cobalt International Energy, Inc.
NYSE: CIE www.cobaltintl.com
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Cobaltodos I nboard Lower Tert@
)

An early mover in an emerging play

25 identified, independent prospects with ~1.7 billion boe of net mean unrisked potential (1)

Inboard
Lower Tertiary
WWillksunss Fars

Swallowiail) @INCTTPIatte]
, Glympia SouthiPlatte! o Outboard
Caspian BafiinBay Lower Tertiary
KASPIOXS ATOENTIE
isalee West pres
[Fatvign!

Cascade
[fermming her : 2002
2009 rori
Kabarda Eraser: Shenandoah A

" St
Nanbu) Q‘ oL a 2%828 ﬁ Ceje)zifi ;J”)ge!a- 2! I
DHeus'

Kaskida "
> Tucker == Cobalt Discovery |
Czuvealiney | 299

=] Clspye) 2006 =Industry Discovery |
Appaloosal 004 [] cobalt Acreage

1,0006 WD

Cobalt Confidential 25
(1) Racer, Ardennes and Percheron have dual Miocene and Lower Tertiary pay zones. Please reference the disclosure statement regarding presentation of oil and gas

information on page 2.
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North Platte i A Key Inboard Lower Tertiary Well ((5;\

Discoveries farthest from

delta tend to have poorer North Platte Prospect Parameters
quality reservoirs .

G First Cobalt operated Lower
Tertiary prospect

I 55071 1,100 MMBOE resource
range*

Cobalt 60% working interest;
20% cost interest**

AHIi gher G
towards
the deltas

A'(I : \
"b%,o[‘

D&M probability of success ~ 40%

Key uncertainty i reservoir

[IDiscoveries

\\ >
Qfd,'

120 to 180 day well; 35,000 feet
Better reservoir quality and higher GOR of well depth

the Inboard Lower Tertiary Trend (North
Platte and Shenandoah) are expected to o _ _
yield more attractive economics compared Drilling permit active
to Outboard Lower Tertiary discoveries

Cobalt Confidential 26
* D&M 12/09 Prospective Resource Report (Gross Unrisked Mean i P10 Resources)
** Cobalt has a 60% cost interest when well expenditure exceeds $150MM

Cobalt International Energy, Inc.
NYSE: CIE www.cobaltintl.com
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Inboard Lower Tertiary Regional Landscape ((;\
Near-term drilling further de-risks sizable prospect inventory )

Existing discoveries 1 Tiber, Kaskida, Shenandoah i provide initial confirmation of an active
petroleum system, partially de -ri sking Cobaltds inventory

G Commer ci al succes s-teafdrilCng baanpdigd smayrfurther de-risk regional
portfolio, given numerous geologically similar prospects

Garden Banks Green Canyon

Tiber - -
2009 SoutiRlatte]

Kaskida Shenandoah

2006 2009

| CORAlLRETOSPELT |
ICobaIt Discovery |

Industry Discovery I Keathley Canyon
[] cobalt Acreage

Walker Ridge

Cobalt Confidential 27
Note: 14 additional prospects in the Inboard Lower Tertiary which Cobalt has an interest are not shown.

Cobalt International Energy, Inc.
NYSE: CIE www.cobaltintl.com
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North Platte Prospect Overview

G 4-way prospect targeting Inboard Lower
[J Cobalt Acreage Tertiary horizons

I Mapped using proprietarily processed, pre-stack,
depth-migrated wide-azimuth 3-D seismic
Most blocks acquired in 2006 lease sale
Anticipated spud date i early 2010

91

‘, - - - - - -
S G Primary geologic risk is reservoir quality
'

4%37;{%@(%&&00' G Success reduces geologic risk of
0 2 adjacent prospects

e Miles

Nerin) Hitits] 4 A0

Cobalt Confidential 28

. L Cobalt International Energy, Inc.
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20107 2011 Expected Exploration Activity Schedule* @
)

IPO proceeds cover 2 years of exploration and appraisal

2009 Gulf of Mexico

G 10 Exploration Wells

Ligurian 1 TOTAL
Criollo Al!ian(;e
Nortt, Platte eges enne i North Platte obligation
wells

Aegean

Ardennes (2:1 carry)
Ligurian-2 || L ST T Firefox l

Rum Ramsey

Racer

Lyell

Catalan

Cobalt Operated

ENSCO 8503 Appraisal ADevelopment Drilling |

+ Heidelberg Sanction

Heidel. 2 ||| HsT [ veider.s [HsTo] [ pevelopment | Appraisal and Pre-Development
T Heidelberg

| Shenarjdoah 2 | T Shenandoah

‘ Heidelberg Development

\/ West Africa

5 wells to test and de-risk

pre-salt play

Gold Dust (Bicuar-1)
Oasis (Cameia-1)

i
i

5000 km2 3D Seismic i Longhorn
Key i Pioneer
i Aquarius
‘ AEEraisal I Cobalt Confidential 29

‘Ml * Includes follow-on activity for current discoveries

Gulf of Mexico

Partner Operated

West Africa

Cobalt International Energy, Inc.
NYSE: CIE www.cobaltintl.com
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Cobaltos West Afri ca Portfo@\

Cobalt has concentrated its deepwater West Africa leasehold acquisition
in two countries containing 85 identified Pre -salt and Albian prospects

Gabon

G Gabon Diaba License

~ 3,500 square mile acreage
21.25% Cobalt working interest
TOTAL Gabon is operator
Production Sharing Contract
39 identified prospects

@ Angola Blocks 9 and 21

Angola ~ 3,500 square mile acreage
I 40% Cobalt working interest

i Cobaltis operator

I Risk Services Agreement

46 identified prospects

0

Kilometers

Cobalt Confidential 31

" A Cobalt International Energy, Inc.
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West Africa Pre-salt Play Relative to Brazilian Discoveries (»

Early Cretaceous - 108 Million Years Before Present

G Opposite side of the
ANnHeadl i ne Cr
Rift Basin

§ G Deceptively big area!
L ! M G Single geologic setting
3 -".'\-/« {fé'.Gabon F

2.6 BBOE |

. .
N. Angola, ?
Congo, DRC |4

3.1 BBOE

Gulf of Mexico Basin

America

Santos i 10-50 BBOE [¥
ATupi i 5 BBOE
Alupiter i 4 BBOE

- Cobalt Confidential 32
Note: All figures represent proved plus probable reserves.
Source: Wood Mackenzie.

. L Cobalt International Energy, Inc.
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lllustrative Atlantic Rift Play Symmetry
Potential mirror image across the Atlantic

@ Cobalt prospects in West Africa are potentially direct analogs to recent pre-salt discoveries
offshore Brazil (e.g. Tupi)

@ Currently significant onshore West Africa pre-salt oil production

G Lever ages Co bsaltekplosatidnexpertise and understanding of below-salt rift basin
geology

Brazil Angola & Gabon

Santos & Campos Basins Kwanza & South Coastal Gabon Basins

Tupi Discovery
[ ]

2 Billion bbls 16 Billion bbls 5 Billion bbls
Discovered Discovered Drilling Discovered
Onshore® in Deepwater® in Deepwater(® Nearshore /

Onshore®

All volumes represent proved plus probable reserves. Data per Wood Mackenzie.

No exploratory wells have been drilled which have targeted the pre-salt horizon in the deepwater offshore Angola and Gabon. One well, drilled in 1996, which
targeted shallower horizons in the deepwater offshore Angola, penetrated the top of a pre-salt horizon and encountered oil. Recent pre-salt hydrocarbon
discoveries in Brazil and onshore West Africa, and the successful results of drilling achieved there, cannot assure similar future results offshore West Africa.

Cobalt Confidential 33

Cobalt International Energy, Inc.
NYSE: CIE www.cobaltintl.com

Finding Petroleum - Exploration in the Post Macondo World October 7, 2010



Pre-Salt Gross Depositional Environments

Syn-Rift Sequence

Cameia-1

_ Zid

>

B siny Shale
< | Source Rock
Coquina & Algal A | Basomen
Carbonate Mounds RS0 High Eneegy Cartonite
(on basement highs) >3 Sandatons

Clastic Reservoir Play Types
Lacustrine Deltaics

Lacustrine Axial Turbidites interbedded with
Type | Source Rocks

Incised Axial Valleys

Alluvial Fans (generally tite reservaoir)
Inversion Structures

Lacustrine Source Rocks

Finding Petroleum - Exploration in the Post Macondo World

October 7, 2010

Carbonate Reservoir Play Types
1. Lacustrine Algal & Coquina carbonate mounds

2. Lacustrine carbonate debris interbedded with
Type | Source Rocks

Lacustrine Source Rocks
Alluvial Fans (generally poor reservaoir)

Cobalt Confidential 34

Cobalt International Energy, Inc.
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Cobalt 6s ASalPrdsgect Inemtay @

Regional seismic shows very large, well-defined structures

Cobalt has identified 16 pre-salt prospects on Angola Blocks 9 and 21

Cobalt 40% (Operator) Cobalt 40% (Operator)
Others 60% Others 60%

| S Cameia-1

2010 Cobalt 3D Survey Outline
. ‘ 2500km2" Acquisition in
Bicuar-1 Progress

1999 Western 3D Survey Outline
4893km?2" PSDM

e — ‘—

Kilometers Kilometers

Pre-salt closures Pre-salt closures

Cobalt Confidential 35
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Angola Block 21/09 - Prospects

Mpl—m Cameia-1 Bicuar-1
Binion

Intra-Sag
Onlap

Cobalt Confidential 36
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