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Item 2.02 Results of Operations and Financial Condition.

On November 15, 2022, HighPeak Energy, Inc. (the “Company”) posted an investor presentation on the Company’s website,
www.highpeakenergy.com, on the Presentations page under the News & Events tab within the Investors tab. A copy of the investor presentation is attached
as Exhibit 99.1 to this Current Report on Form 8-K (this “Form 8-K”).

Item 7.01 Regulation FD Disclosure.

The information in this Form 8-K, including Exhibit 99.1, shall not be deemed to be “filed” for purposes of Section 18 of the Securities Exchange
Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that section, and is not incorporated by reference into any filing
under the Securities Act or the Exchange Act.
Item 9.01. Financial Statements and Exhibits.

()] Exhibits.
Exhibit
Number Description of Exhibit

99.1 Investor Presentation dated November 2022.
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

HIGHPEAK ENERGY, INC.

Date: November 15, 2022
By:  /s/ Steven W. Tholen
Name: Steven W. Tholen
Title: Chief Financial Officer
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DISCLAIMER CONTINUED L\ HIGHPEAK

USE OF MOH-GAAP FINARCIAL MMEASURES
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HIGHPEAK ENERGY: CORE MIDLAND PURE-PLAY L) HIGHPEAK

Northern Midland Bagin Pure-Play Capitalired for Efficient Oil-Weighted Sharehalder Value Creation

Overview and Q3 Highlights Acreage Position and Selected Offset Operators
Production and Profitability:

3022 production average (~83% oll, 93% [iquids) =~26.25 MBoe/d

4022 quarter to date production average'® “35.75 Mboe/d

Additional 57 gross (46,7 net) horizontal wells in various stages of drilling and
completion at September 30, 2022

Maintained Industry-leading all-in<cost and full cycle sconomics with 3022
unhedged cash operating margin of $72.01/Boae'?’

Acreage:
~105 500 nat acres; an increase of “68% compared to year-end 2021
~55,000 net acres in Flat Top and ~50,500 net acres in Signal Peak
~53% HBF, ~98% operated, ~85% average working interest, »80% provides for
10,000+ laterals

Recent Highlights:
Increasad sales volumes “19% (C/0) and “220% (YY)
Averaged running & rigs and 2 frac crews during 03
Closed 585 milllon equity private placement
Increased the Company's RBL borrowing base to 5550 million and elected
commitments to 5525 million
Closed private placement of 5225 million Senlor Unsecurad Notes o . Diamendback . Lareda .
Sire

Plorwer . Sencinir D S8 Enerpy

lasscock sterfing




DIFFERENTIATED GROWTH STORY CONTINUES o) HIGHPEAK
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PEER LEADING MARGINS @ HIGHPEAK

Unhedged EBITDA margins for the 3 months ended 9/30/22 (%/Baoe)'"!

| ~B4% of realized Q3 price per Boe i

sr1.23 ¢
56157 Peer average: $52.458/Boe
S57.08 z L o
I - 553.12 550,90 S48.76 44739 %4664
HPK

Peer A Peer B PeerC Peer D Peer E PeerF Peer G Pear H

Mot all BOEs are created equal

® (13 margins are 16% abowe nearest peeor with continued expanskon expected as production scales
Firther near-term margin improvemants expected from Company power prajects, narmalization of workover expenses, and dilutlon of fixed costs
® HPK margin ($71.23/Boe) it 36% higherva. 03 2022 peer average




LEASE OPERATING EXPENSES @ HIGHPEAK

l 032 Non-recurring workover expenses |
# Workover Expense ! of 50.93/Boe mainly due to bringing :
I acquired assets up to HPK standards. I

W Lese Operating Expense

‘ Factors leading to decrease in LOE

= Continued generator removal

® Dilution of fixed costs as production scales
® Infrastructure buildout in Signal Peak
= Temporary Boe curtailment

LOE Inflationary Factors
® Increased chemical costs
® Higher fuel costs
® Increased workover rig costs
® Higher labor costs

1q22




Q3 2022 COSTS PER BOE £a) HIGHPEAK

Total cash costs for the 3 months ended 9/30/22 [5/Boe)"

-12% decreaie 01 to O3 ® Tailwinds for further cash cost reduction

!
. | | -'-_-ﬁ_. B Hon-recurring increase in workover expense quarner-over-quarter due to
J Workovers 31511 SLaar e, bringing Hannathan and Alamo operations up te HighPeak standards post-
: Cash GBA Espanse e acqulsition
! Productionand The: largest portion of the one-time expenses was to repair one of the SWDs
.\ Adval T
} orem Taxes The remalning costs were allocated to pump replacements including
: dowmhele ESP repairs
: LOE Temporary curtailed Boe volumes
\ a2 Qe SLTFH
L - - — - - - -
£18.45
. 14,94 516.29
SR c14.48 51453 $14.62 :

L413.30

. .

Pear A4 HPE Peer B Peer Peer Peer E PeerF Peei G Peer H




PRODUCTION PROFILE AND WELL PERFORMANCE @ HIGHPEAK

m Continue to demonstrate consistent well results as

Consistent Well Performance by Year
we have expanded development across the acreage

position and formations

® 2022 vintage wells outperforming 2021 & 2020 well

130,000
results
= 2022 vintage wells include larger pad development
and higher percentage of wells in Signal Peak 120,000
Development by Zone S
(%of NetTiL La L) =
§ 90,000
BL_SPEY mWCA mWCD E
a
|
4 so000
=
E
&
=
30,000
2020 2021 2022 i
Flat Tep 3% 5% % o ] 180 FrL] 50
Signal Peak e ] 20% 22% Producing Days

020 (17] ===20171(34) =—=2022(71)




OPERATIONS UPDATE @ HIGHPEAK

FLAT TOP AREA

Dawson
m Commissioned substation in late-May hecoers
- Continue to reduce rental generators
= Expect to have FT fully energized by Q1 2023

— 2™ Drilling rig expected to be “Plugged-in” during Dec. 2022

& ~75% of crude oil gathered via pipeline & LACT sales
® Recycling and local non-potable water supplying ~2 frac crews —

® 2 rigs & 1 frac crew operating on dual-fuel

Eomplltlon Martin
Runninl ﬁ.&.& ﬁ ﬁ Howard

SIGNAL PEAK AREA

= 2nd frac crew began utilizing local wet sand in October 2022 o
— 3 frac crew anticipated to convert to local wet sand in Dec. 2022

Mitchell

:-r

® Continuedinfrastructure buildout —
— Expand water recycling

- Power upgrades Glasscock

Ri Campleti Sterhing
s mpletion g
Running: ﬂ ﬁ Craws: -F&

‘




ESG AND SUSTAINABILITY

Great for the environment and for the Company’s bottom line

Environmental Social

>82%

Recycled & Non-potable water used
for O3 stimulation fluid in Flat Top

>800K

Gallons of diesel supplanted in Q3
through:
Wet Sand Usagel!) —— ")

R B
Dual Fuel B 5 =@

Electrification 2

et p ey b or g $5mir nda o iy e iy ming e w1100 e af sz per we] avet 30 st ey e S e

HIGHPEAK

1@

Governance

Road miles eliminated per well

Gallons of diesel saved per year

Metric tons uf'l:b:l'int emitted into
tha atmosphere per year per crew




CAPITALIZATION AND Q4’22 GUIDANCE

Commentary and Guidance

G\ HicHPEAK

Pro Forma Capitalization (5 millions)

® Increased production ~63% from Q222 to Q4"22
quarter to date

® Recent financings increased liquidity over 400%

u Operationally, we expect to end the year with
80-90 wells TIL

Q4 2022 Guidance Low High
Average Production (MBoe/d) 355 38.5
Exit Production {MBoe/d) 37.0 40.0

5285mm 5295mm

Capex [ex. Acquisitions)

As Adjusted Pro Forema
9f30/22 Adjuitrnants 9/30/22
Cash and cash equivalents 534 534
Revalving eredit facility 55 {200) 155
10.00% senior unsecured notes due 2024 225 225
New 10.625% sonlor unsecured notes dwe 20 - 235 225
Total dabs S380 25 SE03
Net debt S546 525 5571
Market capltallization as of 11/7/22 1893 2893
RBL slected comm tments 5400 5125 8525
Ugquidiny™ L 315 , 400
Oparating statistics:
03/22 annualized EBITDAX 679 ﬁ 679
o
Selected credit statistics: }400 ‘/E'
Total debe f
03/22 annualized EBTDAX 0.0y 0.9
Net debt /

Q3/22 annwalized EBTDAX 0.Bx 0.8




EXECUTING OUR PLAN o) HIGHPEAK
- =4

Responsible Growth
19% Qo0 Production increasa, 25% Qo0 EBITDA increase,
speeding toward FCF

Margin Excellence

Peer leading margins due to high oll cut and operational
excallance

Operational Foresight
Fighting inflation and planning for the future

Maintaining Flexibility

Staying nimble while constantly monitoring markets




G\ HIGHPEAK

HIGHPEAK'ENERGY, INC.

Contact Information




@ HIGHPEAK

Appendix




HIGHPEAK WELL ACTIVITY L\ HIGHPEAK

Rig Released
Wells

2022YTD

Gross Net
62 55.7
| 0.1
65




HEDGES")

Summary

® Average oil volumes of ~11,661
Bo/d hedged for Q4 2022 at
average price of 585.85/bbl®

m Average gas volumes of ~5,000
MMBtu/d hedged through Q1/23 at
an average price of $9.00/MMBtu

(CHL HEDHGES ‘GAS HEDGES
VIOl F WO [BELu) Price
T022-04 L0728 SHE.ES =Bl 59,00
H023-01 00,0 ST3.67 w50 59.00
H023-02 55,0 SHT.EL o
H23-03 760 STLM [}

DAILY OIL VEOLUME [bo/fd)

DAILY GAS VOLUME [MMBtu/fd)

35,000
300000
25,000
20,000
15,000
10,000
5.000
i}

a4.000

2000

o

G\ HicHPEAK

OIL HEDGES

Oct-Xd  Mowl? Dec-2F fan-2¥  FelsJ3 Blae ) dped3 Mlaydd Sl b3 Augld Sep2d Ocid3 Mowdd Dec-I0

GAS HEDGES

0133 NowXl Decd? pan-3 Feb T3 Mar-33 AprX) Mapdd e dd w3l Augdd See-ld O3 Newld Dec-2)




Q3 2022 SUMMARY
Total sales volumes (MBoe) | 2,414.7 |
Total daily sales volumes {MBoe/d) | 26.25 [
|0l percentage | 83% |
Liguids percentage 93%
Realized Pricing
0l per BbI [ $94.21 |
MGL per Bbl [ 526.59 |
Gas per Mcf [ §7.73 |
Total per Boe [excluding derivatives) | 584.53 [
Tora! per Boe (including derivatives) 583.58
Costs (per Boe)
LOE 57.23
‘Workover Expenses . 50.93 '
Production & Ad Valorem taxes 54.36
(GEA (Cash) | 50.78 |
Total cash costs | 513.30 |
‘Cash margin (excluding derivatives) | S?_I.H__

Cash morgin (including derivatives) | 570.28 |

G\ HicHPEAK

Earnings Q32022
‘Net Income (SMM) | 5107.9 |
GAAP Earnings (per diluted share) | 50,85
EBITDAX (SMIM) | 5169.7 |
EBITDAX (per diluted share) 51.34
Capex (SMM]" 53215 |
Rig Fteleasedm,.f Turn in Line 3329




NON-GAAP RECONCILIATIONS @ HIGHPEAK

Reconciliation of Net Income to EBITDAX Unhedged Cash Operating Margin Reconciliation
Three Months | Three Months
(in thousands) Ended | Ended
30-Sept-12 30-5apt-22
|

: $107,904 0il, NGL and natural gas sales (including
et income | ' | seciucts] S 204,114
Interest expense 14,608 : i {17,462)
e m W I 31 '5"9?"' Less: Lease operating expenses ! ol byl
Income tax expense !

7 T Less: Workover expe (2,245)
Depletion, depreciation and e O e [ 1
amortization 42,624 Less: Production & ad valorem taxes | (10,526)
Accretion of discount . d Cazh Operating Margin s st
Exploration and abandonment expense : 39‘3 | Divided by: Praduction [Mboe) | 2,047

) Cash Operating Margin per Boe, ‘
10,655
Stock based compensation excluding effects of derivatives Bl $72.01 |
Derivative-related noncash activity | (38,098) |
Otherincome (1)
EBITDAX & 169,704




