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Item 2.02  Results of Operations and Financial Condition.

On March 15, 2021, HighPeak Energy, Inc. (the “Company”) posted an investor presentation on the Company’s website, www.highpeakenergy.com,
on the Presentations page under the News tab within the Investors tab. The investor presentation includes, among other things, certain operational updates
and an update regarding the Company’s proved reserve estimates as of December 31, 2020. A copy of the investor presentation is attached as Exhibit 99.1
to this Current Report on Form 8-K and is incorporated by reference into this Item 2.02 by reference.

On March 15, 2021, the Company also issued a press release announcing its financial and operating results for the fourth quarter and full year ended
December 31, 2020 and 2021 guidance. A copy of the press release is attached as Exhibit 99.2 to this Current Report on Form 8-K and is incorporated by
reference into this Item 2.02 by reference.

The information in this Current Report on Form 8-K, including Exhibits 99.1 and 99.2, is being furnished pursuant to Item 2.02 of Form 8-K and
shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to
liabilities of that section, and is not incorporated by reference into any filing under the Securities Act of 1933, as amended, or the Exchange Act unless
specifically identified therein as being incorporated therein by reference.

Item 7.01 Regulation FD Disclosure.

The information set forth under Item 2.02 is incorporated by reference as if fully set forth herein.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits

Exhibit No. Description

99.1 Investor Presentation dated March 2021.

99.2 Press Release dated March 15, 2021.




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: March 15, 2021
By:  /s/ Steven W. Tholen
Name: Steven W. Tholen
Title: Chief Financial Officer
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DISCLAIMER @ HicHpEAK

FORWARD-LODEMNG  STATEMENTY
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DISCLAIMER (CONT’D) @ o

UL OF NON-GALF FINANCIAL MEASURES
This presentaton ndudes nonSAaP fnancal measores, nouging EBITDAK, cpgratng margn and P18 HghPeak beloves these non-S44PF meatunet areusetl becacse they allow HghPaak io mong effecmvely

svaluate i operating performance and compane the resuts of ity oparations from pesiod 1o penod and agaiest i peen withoot regard to Fnancng methody, capital structore o tax siwhet HighReak does not consider
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IMDUSTAY AND MARKET DATA
This presentaton has been pregarsd by HighPeak and indedes market data and other rtstcal miormation from sources befieved by HighPeak to be refable, incuding mdspendent industry publcatons,
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HIGHPEAK HISTORY @\ HicHPEAK

® Starting in 2017, HighPeak acreage was assembled through HighPeak | fund and HighPeak Il fund investments over a
period of ~3 years

- Capital was contributed by management and investors to acquire HighPeak's current Eastern Howard county position
in the Midland Basin

u Pure Acquisition Corp. (“Pure”) SPAC IPO'd in April 2018 and was founded by Jack Hightower; Pure evaluated numerous
business combinations and found HighPeak's assets to be the most competitive

u Pure De-SPAC transacted to take public the HighPeak assets in August 2020 with further concurrent investment from
management

= Today's public float consists of a diverse group of original SPAC investors, institutional investors and other high-net-worth
investors

Management and beneficially controlled entities own ~90% of shares outstanding [V

HighPeak | fund HighPeak il fund Pure [PACT) Merger between
created and raised founded and aNNOUNCes Merger Pure and HighPeak
BEMOSS two rounds raised | with HighPeak Energy Energy closes
2017 2018 2018 2020

Total HighPeak business capital contributed to date: ~$650 MM




HIGHPEAK ENERGY @\ HicHPEAK

Northern Midland Basin Pure-Play Capitalized for Efficient Qil-Weighted Value Generation

Key Statistics Acreage Position and Selected Offset Operators
= Market cap ~51.2 billion (asof Mar. 1, 2021)
# Production Current production of approximately 7.8 MBoe/d ¥

» Acreage™33,000 and ~18,000 netacresin FlatTop and Signal Peak
areas located in the core ofthe Northern Midland Basin, respectively

~“93% operated with average operated Wi/ GMRI of ~“84% and 75%

» Wellcount 34 operated horizontalwells completed orin progress at
Mar. 15; 31 operated legacy vertical wells

© Proved Developed PV-10~5292 MM (YE 2020); ~10.8 MMBoe net
reserves

Focus on Production Growth and Operating Marging

= Significant production growth expected to continue as new wells come
online; current production has grown to approximately 7.8 MBoe/d from
3.3 MBoe/d in 4020 1

»  Industry-leading all-in-cost and full cycle economics with expected 2021E
EBITDA margins of $41-546/Boe 2

024 8
- liles

Differentiated Finandal Strategy

= Company has no debt outstanding and 520 million in cash on the

balance sheet as of 12/31/20 2020 YE Reserves po ™ PUD Total
® Commitmenttolow leverage under go-forward business plan Net Reserves (Mmboe) ' 10.8 12.6 234
® Focus on maintaining low cost structure by aggressively managing i
i 2 198 5430
DCE&F, LOE and G&A Py S o .
» Actively evaluating hedgelevels to manage price risk and protect cash % Liguids Q4% 94% 9%

flow & capital budgetplans

1; R o B Y DEVRES ot 5L OV WA & actpacton) for chflerwminids.




CGA YEAR-END 2020 PROVED RESERVES @.Hlpﬁ:}gﬁl{
Flat $63.00/Bbl and $3.00/MMBtu -

CGA Year-End 2020 Proved Reserves Y

Net Proved Reserves

oil Gas NGL Total % of % PV-10
Reserve Category {MBbl) {Mmcf) {MBb1) (MBoe) Total Liquids (5mn)
Proved Developed Producing [PDP) 4,472 1,853 468 5,250 22% % $135,

¥ e |

Proved Developed Non-Producing [PONP) 4,663 1,981 536 5,330 24% B4% L %1s7!
Total Proved Developed Reserves 9,136 3,844 1,004 10,780 46% 94% S292
Proved Undeveloped (PUD) 10,631 4,524 1,246 12,631 54% ad% 5198

Total Proved Reserves

NetReserves by Commodity Net Reserves by Category PV-10 by Category
NGL
PDP
Gas 10% 23% POP e I i s ;
6% é PUD 28% ! Byend of March 2021, !
40% | substantially all YE 2020 |

PUD : PDNP will have .
34% : transitioned to PDP '
hssssssssssssssssssassanemmn L

PDNP

ol 1%

84% 32%

AT % 2 P W P ET A,




OPERATIONAL UPDATE

Horizontal Wells @ Flat Top

Owverview
| Statistics
— Well lengths ranging from
~8,500 to over 15,000
— Horizontal Ellenburger SWD
with high volume injection
capacity

m Producing wells
— 12 wells (9 WCA, 315)

u Flowback
12 wells (7 WCA, 5 LS)

u In Progress

— T wells (6 WICA, 11S)

HZ BENCH

——

Raa. iy .
e e

-

T | —— LowerSprabemy

e e e e e L

— Wollcamp A
smnm SWD

= Producing
| =eee FAowback
sssmees I PrOQrEss




CURRENT CAPITALIZATION AND GUIDANCE @ ricHPEAK

Current Capitalization Mear-Term PDP Reserve Growth
As Reported
{5 in millio ns) 12/31/2020
Cash and cash equivalents 520
Revalving credit facility = L e e =
| HighPeak expects E
Total debt = | strong growth inPOP |
" i PV-10in1H 2021 asa |
Market val ue of equity as of 03/01/2021 51,214 | resultof itsactive |
2 'ﬁr‘ EleIFilg and completion |
Total capit alizati ket $1,214 !
otal capit alization (market) :L.,,,,.F:TEET,._,,"'
Borrowing base 550
Elected commitments ' 550
YE 2020 Mid-yew 2021
Liquidity @' 570 POPLLD POF PY-10
[ in miliignz]
. s 2021 Guidanes - One Rig Program
Dpiesating statitics: Capital Expanditures, D,C.ELF 5115 - 5175
Proved res erves (Mmboe] 7 234 Capital Expanditures, Land/Infra/Water 035
Capital Expanditures, Total 5135 - 5150
1)
Current production (Mboe/d) e Gross Wells Drilled 20-24
1P PV-10 (Shna) S490 Average Gross Lat Length 11.500°-12,000°
Avarage Production (MBoe/d) 10.5-12
#0 PV-10 ($ham) 232

Exit Production [MBoe/d) 12-14




EVOLUTION OF DEVELOPMENT IN HOWARD COUNTY @HIEHFEAK

Howard County is one of the most active areas of the prolific Permian Basin with 19

rigs currently running and nearly 2,000 horizontal wells drilled to date

2016 Sticks 2020 Sticks 2021 and Beyond
HZ Wellsto Date: 176 HZ Wells to Date: 1,998

Early Development Next Stage Development Future Development

HighPeak Acreage — Middle sphry — Lower Sphry HighPeak Acreage
= lo Mill == Dean = Wolfcamp & - POP

— Other — Wolfcamp B — Locations




IF-.IEJRV'&}}EH COUNTY IS THE GROWTH ENGINE OF THE @H“?HF’::J."K

Howard County production mix has the highest oil percentage and margins across the Midland Basin (ie. best

economics) and has seen the most rapid growth in oil volumes of all the major Midland Basin Counties

Howard County: Highest Qil Content Drives Value Midland Basin il Production 5 yr CAGR by County |1/

100%

. @ O
E B0
§ 70%
]
E
3 Glasscock 17
“= B0
Ed
o wih I -
o
o b 12 14 24 Eli] 36
Wicnths Irian 60 .
- HPE (Jasminc) - Crockett — Glasscnck
s Hirpcar e — 01 — Wl

Crockett  -12%

s [ bicll 2l — Reagan Upton




PEER-LEADING CAPITAL EFFICIENCY AND MARGINS @ ricHPEAK

Capital Efficiency Flat Top Copital Efficiency Through 28 Wells Drilled (D,C,E & F) 1Y
= Continuous capital improvement saw g . Focilizy (5T
o i Completion |5/}
- Pad development A B Cilling (577
- e ] e A
— Longer laterals £ = -k
 E [] -
Service company relationships e |
o l? -q.-n--._T.l-..?-.ﬂ-z.n.i'.-u..--------!.-.._r__rﬂ_"_sﬂs
. []
— Ongoing operational improvements i $400 ‘e 111 SEe
o

= ”lilhﬂtilrlHh‘lﬁllﬁ

2 T L e *.'”" ‘2‘ L i A {\
-ﬁ'%é‘waq*-rg &»ﬁﬁ# - .f“"-:ﬁa S ,113‘ &qlﬂ 3\ \\-13-1"" ‘?-ﬁ‘\\ﬁ‘q\

Operating Margin 40 2020 Operating Margin [$/Boe] ¥
= High oil cuts =48
540
= Attractive differentials 535
= Commitment to conservative interest :: +ﬁ-_.-%
expense burden 20
= Low failure rate (zero HighPeak originated 515 $29.30
ESP failures to date) [¥ 510
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HISTORICAL MIDLAND BASIN PEER BENCHMARKING:
ENVERUS DATA @\ HicHPEAK
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EASTERN HOWARD COUNTY... THE NEXT BIG OIL PLAY @HMHFEAK

111111

Eastern Howard County projected wells compare favorably with Western Howard County wells

Westernvs. Eastern Howard County (Wolfcamp A - 10,000°) Howard County Map

_M\*&\. h\ﬂm\ ;
i

Westem
Howard

EUR [MBbis/1,000°) 't 58 62 68
Avg. Net Thickness 200" = 3007 2000 - 350°
Puwg. Net 1o Gross ~BI% “85%
% Developed ~32% ~B%
%0l 71% B5-30%
Total Well Cost (5/f) 5573/f 5649t 5530/f 120
e e
fvg.Breakeven ($/BBl 20:1)10  $33/8k! $36/8bl $28/8bl

HighPeak planned average lateral length of 12,5007
inthe WCA has a projected per well NPV of $13.6mm !/




MIDLAND BASIN PEER BENCHMARKING @ ricHPEAK

HighPeak well results outperform peers in the Midland Basin

HighPeak Well Performance vs. Midland Peers 1 HighPeak Well Performance (First 18 Wells at Flat Top)
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Consistent reservoir quality results in
strong well performance
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CGA TYPE CURVE ECONOMICS D HiGHPEAK
WCA and LSBY type curves -

......

Overview

Waolfcamp A and Lower Spraberry type curve wells selected from geologically similarregion
= HighPeak has directly analogous landing zones and il in place to highly developed parts of the play
®  Higher oil cut and shallower decline relative to Western Howard County

= HighPeak economics improved by company-owned infrastructure and capitalefficiency

Wolfcamp A 10,000" well economics 1 Lower Spraberry 10,000° well economics /'

Single well IRR%

|
DCE&F Costs ($MM) DCE&F Costs ($MM)

$4.8 $5.3 $5.8 $48 $5.3 $5.8

$35/bbl 46% 35% 27% | $35/bbi 2% 16% 12%

$50/bbl | 131% 101% 82% $50/bbl 73% 59% 46%

| $e5/mbl | 251% 199% 164% | sesmnl 151% 123% 98%

= DCE&F Costs ($MM) : DCE&F Costs ($MM)
$4.8 $5.3 $5.8 : $48 $5.3 $5.8

$35/bbl 1.8 22 2.6 :fi.."' £35/bbl 3.1 3.9 49
$50/bbl 0.9 1.0 1.1 $50/bbi 13 1.6 18
$65/bbl 0.7 0.7 0.8 $65/bbl 0.8 0.9 1.0

HighPeak planned average lateral length of 12,500" improves single-well IRRs to 120% (WCA) and 71% (LSBY) 2!




KEY RESULTS: PRIMARY TARGETS
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RESERVOIR QUALITY SIMILAR ACROSS HOWARD COUNTY
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Key Reservoirs Comparison

Across Howard County

L = A
West East West East
Howard | Howard | Howerd | Howard
Porosity 43% A47% 43% 43%
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OIL-RICH MIXED LITHOLOGY ROCK COLUMN

Spraberry and Wolfeamp sections comprised of
mixed-lithology, kerogen-rich reservoirs

Interbedded limestones are consistently kerogen-
rich, high-porosity reservoir intervals

All rock types are hydrocarbon-bearing and
contribute to production

lasmine Unit wells targeted this upper section of
the Wolfcamp A with results in the top 20% of all
Wolfcamp A wells in Howard County

Target reservoirs are mature into the oll window
with Tmax values from 435-450 degrees

East Howard Production Comparison

Total well count

140 __jHPKJnsmintwtllsi
.- b 169 Mbo '

120 o e |

100 PRy o

0 .

o 1

40 ) ;

0 ‘ !

50 100 15D § 20 i 280 300

12-month cumulative ofl production

Organic-
richshale
facies

Organic-
richmixed
shale-lime

facies

Kerogen-
rich porous
limestone
facies

* Denotes Jasmine well landing zone
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OVER A DECADE OF INVENTORY &) HiGHPEAK
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SUBSTANTIAL EXISTING IN-BASIN INFRASTRUCTURE WITH
PREMIER MIDSTREAM & MARKETING SOLUTIONS AVAILABLE @\ HIGHREAK

Infrastructure Map

At present, HighPeak incurs trucking costs of ~51.50/8bl but
anticipates entering intoa transportation agreement that will
substantially reduce transport costs going forward
Very attractive all-in gathering and marketing costto receive
Midland pricing as a premier takeaway pathway
Buyback option to provide flexibilty to receive MEH or Cushing
pricing
mMajority of capital for facilities has already been spent; future
upgrades will require minimal capex

Crude Oil
Gathering
and

Takeaway

Current production is being sold tothird-party gas purchasers at
attractive rates

Extensive gas infrastructure connecting to @ number of processing
plents which reduces HighPeak's exposure to individual plant
dowmtime while maintaining pricing stability through fixed recoveries

Matural Gas
Gathering
and
Processing

Majority of existing HighPeak horizontal wells connected via pipeline
to company owned SWD system or third-party disposalwells

HighPeak is building out a company owned-operated water system in
Flat Top area which will provide the fol lowing benefits:

Salt Water ~ Cost efficlentSWD infrastructure
Dispasal and

— Optionto reuse produced water for DEC operations
Infrastructure

~ System size provides scale for projected growth

g "}r g
Model farecast includes capital for system buildout ; N, S e %

-‘ T o
Drilled Howard County’s 1st horizontal Ellenburger SWD which will = st N r

7 il a
provide for large daily disposal rates ?ﬂﬂ! aHM oy {

i
Manufacturing development mode with no minimal volume commitments




HIGHPEAK’S COMMITMENT TO ESG @ ricHPEAK

HighPeak Energy continues to keep ESG considerations at the forefront of operations

Flaring / Emissions Water Disposal and Recycle
# HighPeak is actively focused on eliminating air emissions & Drilled first large volume capacity horizontal Ellenburger
through reducing their carbon footprint in the following ways: disposal well
Decreasing truck traffic by installing their own water ~ Permitted 3 additional disposal wells strategically located to
disposal system and tank batteries —recently completed the existing system

SWD will remove ~166,000 truckloads of water over the
course of ayear 1t

Planned infrastructure buildout to eliminate the need to
flare under standard operating conditions 8 Deep disposal and recycle of produced water protects and
minimizes the use of groundwater resources

= Narthern part of Flat Top acreage connected to dispasal
system, southern part of Flat Top connected by Q3 2021

Commitment to Sustainability Governance
# HighPeak is committed to meeting the highest of # Committed to representative governance = 2 of 7 board
environmental, social and governance standards members identify themselves as diverse
= Economics incentivize conservation & responsible behavior # Although not required as a “controlled” company, a majority of

the board members are independent

® HighPeak expects to publish its initial sustainability report for
full-year 2021 ® Management committed to safe and responsible operations

] k] £ erc TS Exod peramrnod SRty oF 50 WA {71 MMM ki o water dueiad GRSy, Sdmaes 110 LR i




INVESTMENT HIGHLIGHTS

£\ HicHREAK

HighPeak's strong operational performance with leading well results creates a new leading Permian company

Superior and Differentiated
E&P Business Model

= HighPeak's 2021E oil cut
of B5%~90% exceeds

peer average of ~73% 11

= Wolfcamp A type curve
IRR of =100% 121

® Multi-year, multi-zone
operated inventary

# Industry-leading alk-in-
costand full cycle
economics

= Optimal strategy for
midstream takeaway

Contipuous Acreage
Position with
Peef-Leading Marging

Focused development in
the de-risked FlatTop
operating area, where
HighPeak has ~33,000 net
acresand 33 wells
completed or in progress
at 3/15/21

Contiguous land position
of 51,000 net acres with
minimal lease obligations

Low cost GRA focusedon
equity performance
incentives with GEA of
<51.75/8ce expected for
202100

Peer-leading 2021E
EBITDA margins of 41—
%46 per Boe driven by
highoil gut®

Premier Asset Coverage

Mo leverage today and
520 MM cash onthe
balance sheet at
1243120

By April 2021, POP is
expected to grow
significantly asa result of
HighPeak's drillingand
completion program

Equity value greater than
51.2 billion 1%

Actual well results with
»6 months production

history exceeding third-
party type curves

Sponsor and Management
Team Highly Aligned with
Public Investors

= Current management and
sponsor ownership of
0% provides unique
allgnment

= Management incentives
structure promotes lomg-
term value creation

= Conservative balance
sheet which is sustainable
through all cycles isa key
financialpolicy

Skilled, Cycle-Tested
Management Team

= Management teamn has
demonstrated repeated
abilityto achieve best in
classmetrics

u Successfully led multiple
public companies through
numerous industry cycles

= Management team
focused on optimal ESG
performance and
standards maintenance
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HIGHPEAK ACREAGE HAS MOST ATTRACTIVE LOWER
WOLFCAMP 2D\ HiIGHPEAK

De-risked Wolfcamp B and D shales have the highest OOIP in Howard County

Wolfcamp D OOIP

Wolfeamp B OOIP




SIGNAL PEAK OFFSETS PROLIFIC WOLFCAMP C HUTTO FIELD @ HicHPEAK

® The Wolfcamp C Hutto reservoir is a mixed
lithology interval that has produced =4.5 million
barrels of oil equivalent from 32 vertical wells

® The lower target interval exhibits consistently high
porosity throughout the Signal Peak acreage
position

oanny

2 Aplanned 2021 horizontal well will establish
preductivity in this prelific interval away from
current field extents

® This well will de-risk aver 114 Walfcamp C Hutto
well locations

Waolfcamp C Hutto Vertical Production

da
5
apny

Hutto

2

o

——— Cumulatie Gil
_—— CumulathaGar

Cumudative Ol Prodection
{Mibo)
ra
Cumulative Gas Production
{Bef}

1968 1981 1994 2007 2020

i The Wolfca mp C sand, which underlies the Hutto, has produced over 15 million barrels of oil equivalent from 182 wells at Signal Peak :
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PROVEN TRACK RECORD OF VALUATION CREATION

Jack Hightowaer has experienca
developing assets for multiple
classes of oil & gas investors

Jack Hightower Selected Investment Returns

s,

«@

Public
Investors

Former CEQ of two
public businesses, Titan
Exploration & Pure
Resources, that
generated »6.0x ROIto
investors

Partnerships

with Majors

Managed multiple
partnerships with major
oll companies

Private
Equity

Partnered with private
equity on 4 businesses,
EEnerating averape
returns of over 5.0x ROI
and 1003 IRR to Investors

B ROl = IRR
9.2x%
>100%
o gl
6.1x
63%
b ]
3.4x I
28% 2.5%
]I_. . -
e = e =
Conpany F._.{m @, @ Bluestem Energy
(Titan Exploration) ! " Fartners
Permian Basin/ : )
Asset Focus Multi-Basin Anadarke Basin Permian Basin Permian Basin
Entry Date June 1935 February 2004 October 2006 July 2011
Exit Date October 2002 October 2005 October 2016 September 2014
. —i=== A
Acquirer UNOCAL® ,‘e.. CENTENMIAL "W

Jack Hightower has a proven track record of successfully acquiring, developing and optimizing oil and gas businesses
Jack Hightower's prior businesses have generated average returns of >5.0x ROl and >100% IRR for original investors
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SEC PRICING: CGA YEAR-END 2020 PROVED RESERVES (1) @ HicHPEAK

CGA Year-End 2020 Proved Reserves 1Y

Met Proved Reserves
oil Gas NGL Total % of % PV-10
Reserve Category (MBbI)  (MMcf)  (MBb)  (MBoe)  Total Liguids  ($MM)
Proved Developed Producing (PDF) 4,213 1,660 440 439729 2% 94% 573
Proved Developed Non-Producing {PDNP) 4,517 1912 517 5353 24% 94% 89
Total Froved Developed Reserves 8719 3,572 957 10,282 46% 94% 5163
Proved Undeveloped (PUD) 10,302 4,367 1,203 12,233 54% ELE 573
Total Proved Reserves 19,032 7,939 2,160 22515 100% 94% 5235
Met Reserves by Commodity Met Reserves by Category PV-10 by Category
MNGL
10% POP
2%
PUD 22
54% MMBoe
PONP
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HighPeak Energy, Inc. Announces Fourth Quarter and Full Year 2020 Results and 2021 Guidance

Fort Worth, Texas, Mar. 15, 2021 (GLOBE NEWSWIRE) - HighPeak Energy, Inc. (“HighPeak” or the “Company”) (NASDAQ: HPK) today announced
financial and operating results for the fourth quarter and full year 2020 and the 2021 operating plan. Presentation slides accompanying this earnings release
are available on the Company’s website at www.highpeakenergy.com. The Company completed its business combination on August 21, 2020 and
consequently, the following operational and financial data refer to periods from January 1, 2020 through August 21, 2020 (the “2020 Predecessor period”)
and August 22, 2020 through December 31, 2020 (the “Successor period”), collectively representing the full year of 2020, compared with the period of
January 1, 2019 through December 31, 2019 (the “2019 Predecessor period”).

Fourth Quarter and Full Year 2020 Highlights

Consummated the HighPeak business combination on August 21, 2020 and raised $102 million of equity capital in an extremely challenging
market

Delivered strong well results from the Lower Spraberry and Wolfcamp A zones across the Company’s Flat Top acreage position

Fourth quarter 2020 average production of 3,332 barrels equivalent per day (“Boe/d”), with average production up 386% year over year. Mid-
March 2021 production was approximately 7,800 Boe per day and is continuing to increase as expected

Fifteen wells with an average lateral length of 12,275 feet were drilled during 2020

Demonstrated all-in well costs for drilling, completing, equipping and facilities of approximately $505 per lateral foot including drill and complete
costs of approximately $400 per lateral foot.

Completed 18 wells during 2020 including 12 drilled uncompleted wells (“DUCs”) which the Company had in inventory at the closing of its
business combination

Drilled and commissioned the Permian Basin’s first horizontal salt-water disposal well in the Ellenburger formation providing large volume
disposal capability

Completed the buildout of the first phase of the Company-owned water disposal and transfer system in HighPeak’s Flat Top operating area which
is expected to lower future operating costs per Boe. The system will also allow for future recycling of produced fluids which is expected to

increase our capital efficiency

Increased proved reserves 96% year over year and increased proved developed reserves 107% year over year despite suspending the drilling
program for six months due to COVID-19 and the related low commodity price environment

Fourth quarter 2020 realized price of $37.73 per Boe and a cash operating margin of $29.21 per Boe compared with an average spot oil price at
Cushing of approximately $42.66 per barrel

Ended 2020 with an undrawn revolving credit facility and an approximate $20 million cash balance

No federal lease exposure




- E N E R G W
~
HighPeak Chairman and Chief Executive Officer, Jack Hightower, said, “Although 2020 was an exceptionally difficult year for the industry, HighPeak was

able to complete several remarkable achievements. During the year, we completed our business combination, raised over $100 million of capital in a very
difficult equity market and positioned the Company for continued growth while maintaining a strong, debt-free balance sheet.”

Mr. Hightower continued, “Our well performance has met and, in many cases, exceeded our expectations. Our mid-March 2021 production of
approximately 7,800 Boe per day is more than double our fourth quarter average. As we continue our one rig development program, we anticipate our
production to steadily increase.”

Operational Update

During the 2020 Successor period, the Company focused on completing and placing on production its inventory of 12 DUCs with completion activities
beginning in September 2020 and continuing throughout the year. The Company also initiated a one rig drilling program in September 2020. As of mid-
March 2021, the Company has completed and turned 14 wells on production since closing the business combination on August 21, 2020 including five (5)
Lower Spraberry and nine (9) Wolfcamp A wells. Two of the wells drilled during the first quarter were drilled in the Company’s Signal Peak area
including one well in the Wolfcamp C zone and one well in the Wolfcamp D zone. Both of the Signal Peak wells are expected to be completed in the 2021
second quarter.

During the fourth quarter of 2020, HighPeak’s production averaged 3,332 Boe per day including 2,979 barrels of oil per day. HighPeak’s 2020 fourth
quarter production stream was 89% oil and 5% natural gas liquids, or 94% liquids. Mid-March 2021 production has increased to approximately 7,800 Boe
per day despite the delays caused by extended freezing temperatures, widespread power outages and road closures which caused HighPeak to temporarily
shut in most of its production.

The Company’s operating costs (“LOE”) were $6.47 per Boe and cash G&A expense was approximately $2.0 million in the Company’s 2020 fourth
quarter.

With our focus on lowering our operating expenses, increasing our capital efficiency and commensurate with our ESG initiatives, HighPeak began
construction and completed phase one of its 100% Company-owned water disposal and transportation system in its Flat Top operating area. This is the first
phase of an extensive water handling, disposal and recycle infrastructure system that the Company expects to be completed during 2021.

Mike Hollis, HighPeak’s President, said, “We have continued to innovate and improve our capital and operational efficiency since the closing of the
business combination. Our average $400 per lateral foot for drill and complete costs and average $505 per lateral foot for all-in costs (drill, complete, equip
and facilities costs) are best-in-class. Our capital efficiency combined with our high oil cut and premier acreage position, result in industry leading returns
on investment and cash margins. We expect further capital and operating efficiencies as we continue to develop our infrastructure and properties. We are
very excited to complete our Signal Peak Wolfcamp C and Wolfcamp D wells in the coming months. I could not be more proud of what our organization
has accomplished in such a short period of time especially considering the challenges brought on by the unprecedented COVID-19 pandemic.”

2
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Environmental, Social and Governance: Recent and Expected Activities

During the short time since the closing of the business combination, the Company has added substantial water infrastructure and is positioned to begin
recycling water in 2021, demonstrating our commitment to the sustainable development of our natural resources. HighPeak has taken several actions
through the date of this release and intends to implement several actions throughout the remainder of 2021 to (i) safeguard the environment, (ii) protect the
health and safety of our employees and the communities in which we live and operate and (iii) continue to implement best-in-class governance.

Formed an ESG Committee of the Board of Directors in January 2021 with the goal of continuing improving the sustainable long-term
development of the Company’s natural resources

Completed the buildout of a water disposal and transfer infrastructure system in the northern portion of the Company’s Flat Top area to reduce
truck traffic and environment impact

Plan to extend the buildout of the Company’s water infrastructure system to the southern portion of its Flat Top area during 2021
Completed the Permian Basin’s first large volume capacity horizontal Ellenburger disposal well during the 2020 fourth quarter

Plan to begin recycling produced water for use in the Company’s drilling and completion activities during 2021, which combined with the
increased use of non-potable water, will substantially reduce the Company’s use of fresh water

During 2020, flaring from our properties was limited with most of the flaring associated with third-party disruptions. During 2021, the Company
intends to buildout the infrastructure necessary to eliminate flaring under standard operating conditions

Anticipate building out an oil gathering system in the Company’s Flat Top area in 2021 to connect our central tank batteries to LACT units and
pipelines, thereby reducing truck traffic and surface disturbance

The Company had no recordable safety incidents in 2020
Although HighPeak is a “controlled company” under Nasdaq Global listing rules, a majority of the Company’s seven (7) directors are independent

Two (2) of the Company’s directors self-identify as diverse, meeting the proposed Nasdaq Global listing rules

Mr. Hollis, continued, “HighPeak has taken several actions and has numerous additional measures planned throughout the year to ensure we are a leader
and a premier operator for the sustainable development of our oil and gas reserves.”

3
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2020 Financial Results

HighPeak reported a net loss of $4.9 million for the fourth quarter of 2020, or $0.05 per diluted share. The 2020 fourth quarter net loss includes an
abandonment charge of $4.8 million for non-core leases not included in the Company’s long-term drilling plan. EBITDAX (a non-GAAP financial
measure as defined and reconciled below) was $7.0 million, or $0.08 per diluted share.

Fourth quarter average realized prices were $40.87 per barrel of oil, $19.77 per barrel of natural gas liquids and $1.34 per Mcf of natural gas, resulting in an
overall price of $37.73 per barrel of oil equivalent (“Boe”). HighPeak’s cash operating costs for the fourth quarter were $14.91 per Boe including lease
operating expenses of $6.47 per Boe, production and ad valorem taxes of $2.05 per Boe and cash G&A expenses of $6.39 per Boe. HighPeak expects its
cash operating expenses per Boe to decline as it completes its water and power infrastructure projects and continues to build additional scale.

HighPeak’s full year capital expenditures to drill, complete, equip and provide facilities was approximately $101.7 million. In addition, the Company
incurred capital expenditures of approximately $17.1 million for building water and power infrastructure, land related expenses and other expenses.

At December 31, 2020, the Company had no debt and approximately $20 million of cash. In March 2021, the Company’s borrowing base and bank
commitments were increased to $50 million, subject to finalization of customary documentation.

2020 Year-End Proved Reserves

HighPeak reported a 96% increase in year-end 2020 total proved reserves to 22.5 MMBoe, consisting of 84% oil, 10% natural gas liquids and 6% natural
gas. Proved developed reserves increased 107% to 10.3 MMBoe (46% of the Company’s total proved reserves) reflecting continued success of the
Company’s horizontal drilling program focused on the Wolfcamp A and Lower Spraberry formations in the Company’s Flat Top operating area. Cawley,
Gillespie & Associates, Inc., an independent reserve engineering firm, prepared the Company’s year-end reserve estimates.

Securities and Exchange Commission (“SEC”) required pricing for 2020 was $39.57 per barrel of oil and $1.985 per MMBtu of natural gas, adjusted for
price differentials, down 29% and 23% respectively compared with 2019 SEC pricing. Natural gas liquids realized pricing for the Company’s 2020 proved
reserve report was $12.27 per barrel, down 42% compared with $21.17 per barrel pricing used in the Company’s 2019 year-end reserve report. Under 2020
SEC pricing, the Company’s PV-10 was $235 million at year-end 2020, an increase of 67%, compared with $141 million at year-end 2019.

Using flat prices of $63.00 per barrel oil, $3.00 per MMBtu of natural gas, adjusted for differentials, and an estimated realized price of $19.52 per barrel of
natural gas liquids, the Company’s estimated 2020 year-end proved reserves were 23.4 MMBoe (84% oil, 94% liquids). Under this pricing scenario, the
Company’s 2020 year-end PV-10 reserve value increases to approximately $490 million, including approximately $292 million for proved developed
reserves.
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Mr. Hightower, continued, “Although we paused our drilling program beginning in March 2020 for six (6) months due to the low commodity price

environment, HighPeak almost doubled its proved reserves year over year. The rapid increase in our PV-10 reserve value demonstrates the quality,
productivity and high-margin characteristics of our acreage position.”

2021 Financial and Operational Plan

HighPeak’s 2021 capital budget is focused on the efficient development of its highly productive 51,000 net acre position in Howard County, Texas. The
Company plans to operate one rig on average throughout 2021 with a primary focus on the co-development of its Lower Spraberry and Wolfcamp A
formations. Additionally, we will continue the buildout of our water and power infrastructure.

The Company expects capital investment of approximately $135 to $150 million, excluding non-budgeted acquisitions, during 2021. The capital program
includes $115 to $125 million for drill, complete, equip and facilities costs. The Company anticipates drilling 20 to 24 gross wells with average lateral
lengths between 11,500 and 12,000 feet. The capital budget also includes $20 to $25 million for the continued build out of the Company’s infrastructure,
expenditures for leasehold acquisitions and extensions, and other expenses.

The Company expects the impact of its late 2020 capital program and its 2021 capital program to significantly increase production and lower its operating
costs per Boe, thereby increasing margins and cash flow for the year. The Company anticipates 2021 full-year average production to be 10.5 to 12.0 MBoe
per day, which includes the impact of the February winter storm in West Texas. At the midpoint, 2021 production is anticipated to be an increase of 480%

over 2020 average production.

Jack Hightower, continued, “We will focus on development of our acreage position, continued infrastructure buildout and ESG commitment during 2021.
The low capital cost, low operating cost and substantial value creation characteristics of our assets enable us to rapidly increase our production and cash
flow while maintaining low leverage. At mid-March 2021 oil prices of $63 per barrel, we expect to generate great returns on our development drilling
program. We constantly monitor the commodity price environment and remain flexible to increase or decrease our development activity as prices change.
The quality of our assets and our large inventory of high rate of return drilling locations provide us with the rare combination of increasing production, cash
flow and value while maintaining a conservative balance sheet. With the strong momentum created since the closing of our business combination and the
recent increase in oil prices, we expect to achieve significant production and proved reserve growth with a single rig program in 2021.”
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2021 Guidance — One Rig Program

Production:

Net production — MBoe per day 10.5t0 12.0
December 2021 production — MBoe per day 12.0 to 14.0
Capital Expenditures:

Capital Expenditures: DCE&F $115 - $125 million
Capital Expenditures: Infrastructure/Land/Other $20 - $25 million
Capital Expenditures: Total $135 - $150 million
Gross Operated Wells Drilled 20-24

Average Gross Lateral Length 11,500’ — 12,000’
Gross horizontal D,C,E&F/ft $500 — $550(1)

(1) Based on an average lateral length of 12,250 feet per well
2021 HighPeak Priorities:

Significant production and reserves growth while maintaining a conservative balance sheet

Continued focus on low-cost structure and leading margins by aggressively managing DCE&F, LOE and G&A
Sustain leading EBITDAX margins driven by high oil cuts and a low-cost structure

Committed to continued improvement of our environmental, social and governance metrics

Conference Call

HighPeak Energy will host a conference call and webcast on Thursday, March 18, 2021 at 10:00 a.m. Central Time for investors and analysts to discuss its
results for the fourth quarter and full year of 2020 as well as provide an overview of recent activities and its 2021 operating plan. Conference call
participants may call (833) 362-0226 (United States/Canada) or (914) 987-7683 (International) and enter confirmation code 2656449. A replay will also be
available on the website following the call.

When available, a copy of the Company’s earnings release, investor presentation and Annual Report on Form 10-K can be found on its website at
www.highpeakenergy.com.
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About HighPeak Energy, Inc.

HighPeak Energy, Inc. is a publicly traded independent oil and natural gas company, headquartered in Fort Worth, Texas, focused on the acquisition,
development, exploration and exploitation of unconventional oil and natural gas reserves in the Midland Basin in West Texas. For more information, please
visit our website at www.highpeakenergy.com.

Cautionary Note Regarding Forward-Looking Statements

The information in this press release contains forward-looking statements that involve risks and uncertainties. When used in this document, the words
"believes," "plans," "expects," "anticipates," "forecasts," "intends," "continue," "may," "will," "could," "should," "future," "potential," "estimate" or the
negative of such terms and similar expressions as they relate to HighPeak Energy, Inc. ("HighPeak Energy," the "Company" or the “Successor”) are
intended to identify forward-looking statements, which are generally not historical in nature. The forward-looking statements are based on the Company's
current expectations, assumptions, estimates and projections about the Company and the industry in which the Company operates. Although the Company
believes that the expectations and assumptions reflected in the forward-looking statements are reasonable as and when made, they involve risks and
uncertainties that are difficult to predict and, in many cases, beyond the Company's control.

non non non non non "o

These risks and uncertainties include, among other things, volatility of commodity prices, product supply and demand, the impact of a widespread outbreak
of an illness, such as the coronavirus disease 2019 (“COVID-19”) pandemic, on global and U.S. economic activity, competition, the ability to obtain
environmental and other permits and the timing thereof, other government regulation or action, the ability to obtain approvals from third parties and
negotiate agreements with third parties on mutually acceptable terms, litigation, the costs and results of drilling and operations, availability of equipment,
services, resources and personnel required to perform the Company's drilling and operating activities, access to and availability of transportation,
processing, fractionation, refining and storage facilities, HighPeak Energy's ability to replace reserves, implement its business plans or complete its
development activities as scheduled, access to and cost of capital, the financial strength of counterparties to any credit facility and derivative contracts
entered into by HighPeak Energy, if any, and purchasers of HighPeak Energy's oil, natural gas liquid and natural gas production, uncertainties about
estimates of reserves, identification of drilling locations and the ability to add proved reserves in the future, the assumptions underlying forecasts, including
forecasts of production, expenses, cash flow from sales of oil and gas and tax rates, quality of technical data, environmental and weather risks, including
the possible impacts of climate change, cybersecurity risks and acts of war or terrorism. These and other risks are described in the Company's combined
Registration Statement on Form S-4 and Form S-1, declared effective by the SEC on August 7, 2020 and initially filed with the SEC on December 2, 2019
(File No. 333-235313) (the “Registration Statement”), the Company’s 2020 Annual Report on Form 10-K, when available, and other filings with the SEC.
In addition, the Company may be subject to currently unforeseen risks that may have a materially adverse effect on it. Accordingly, no assurances can be
given that the actual events and results will not be materially different than the anticipated results described in the forward-looking statements. See "Part I,
Item 2. Management's Discussion and Analysis of Financial Condition and Results of Operations," "Part I, Item 3. Quantitative and Qualitative Disclosures
About Market Risk" and "Part II, Item 1A. Risk Factors" in our Quarterly Report on Form 10-Q for the period ended September 30, 2020, "Risk Factors,”
“Business,” “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and “Quantitative and Qualitative Disclosures
About Market Risk” in the Registration Statement and the Company’s Annual Report on Form 10-K, when available, for a description of various factors
that could materially affect the ability of HighPeak Energy to achieve the anticipated results described in the forward-looking statements. Readers are
cautioned not to place undue reliance on forward-looking statements, which speak only as of the date hereof. The Company undertakes no duty to publicly
update these statements except as required by law.

Reserve Information

Reserve engineering is a process of estimating underground accumulations of hydrocarbons that cannot be measured in an exact way. The accuracy of any
reserve estimate depends on the quality of available data, the interpretation of such data and price and cost assumptions made by reserve engineers.
Reserves estimates included herein may not be indictive of the level of reserves or PV-10 value of oil and natural gas production in the future, as they are
based on prices significantly higher than current commodity prices. In addition, the results of drilling, testing and production activities may justify revisions
of estimates that were made previously. If significant, such revisions could impact HighPeak’s strategy and change the schedule of any further production
and development drilling. Accordingly, reserve estimates may differ significantly from the quantities of oil and natural gas that are ultimately recovered.

Unless otherwise indicated, reserve estimates shown herein are based on a reserve report as of December 31, 2020 prepared by Cawley, Gillespie &
Associates, Inc., the Company’s independent reserve engineering firm, and were prepared in accordance with current SEC rules and regulations regarding
reserve reporting. In addition, this news release includes reserve estimates prepared based on specified management parameters, referred to herein as “flat”
pricing. HighPeak believes that the use of flat pricing provides useful information about its reserves, as the flat prices reflect what management believes to
be reasonable assumptions as to future commodity prices over the productive lives of its properties. However, HighPeak cautions you that the index pricing
used in preparing the reserve report is not necessarily a projection of future oil and natural gas prices, and should be carefully considered in addition to, and
not as a substitute for, SEC prices, when considering HighPeak’s oil, natural gas and NGL reserves.
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HighPeak Energy, Inc.
Unaudited Condensed Consolidated Balance Sheet Data
(In thousands)
Successor Predecessors
December 31, December 31,
2020 2019

Cash and cash equivalents $ 19,552 $ 22,711
Other current assets 13,743 69,315
Oil and natural gas properties, net 502,636 405,374
Other assets 1,999 508
Total assets $ 537,930 $ 497,908
Current liabilities $ 22435 $ 30,980
Long-term debt - -
Other long-term liabilities 41,269 2,212

Stockholders' equity
Common stock 9 -
Additional paid-in capital 581,426 -
Accumulated deficit (107,209) -
Partners' capital - 464,716
Total stockholders' equity 474,226 464,716
Total liabilities and stockholders' equity $ 537,930 $ 497,908
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HighPeak Energy, Inc.

Unaudited Condensed Consolidated and Combined Statements of Operations
(in thousands, except per share data)

Year Ended December 31,
2020
Successor Predecessors Successor Predecessors
August 22, January 1,
Quarter Quarter 2020 2020
Ended Ended through through Year Ended
December 31, December 31, December 31, August 21, December 31,
2020 2019 2020 2020 2019
Operating Revenues:
Crude oil sales $ 11,201  $ 3,695 $ 15,988 $ 8,069 $ 7,849
Natural gas and NGL sales 365 163 412 154 266
Total operating revenues 11,566 3,858 16,400 8,223 8,115
Operating Costs and Expenses:
Qil and natural gas production 1,982 1,578 2,653 4,870 3,372
Production and ad valorem taxes 629 188 886 566 449
Exploration and abandonments 4,966 33 5,032 4 2,850
Depletion, depreciation and amortization 7,550 1,612 9,877 6,385 4,269
Accretion of discount on asset retirement obligations 36 34 51 89 72
General and administrative 1,959 6,159 2,775 4,840 8,682
Stock based compensation 1,268 - 15,776 - -
Total operating costs and expenses 18,390 9,604 37,050 16,754 19,694
Loss from operations (6,824) (5,746) (20,650) (8,531) (11,579)
Interest income 5 - 6 - -
Other expense (8) - 8) (76,503) -
Loss before income taxes (6,827) (5,746) (20,652) (85,034) (11,579)
Income tax benefit (1,914) - (4,223) - -
Net loss $ (4,913) $ (5,746) $ (16,429) $ (85,034) $ (11,579)
Earnings per share:
Basic net loss $ (0.05) $ (0.18)
Diluted net loss $ (0.05) $ (0.18)
Weighted average shares outstanding:
Basic 91,646 91,629
Diluted 91,646 91,629
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HighPeak Energy, Inc.
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Unaudited Condensed Consolidated and Combined Statements of Cash Flows

(in thousands)

CASH FLOWS FROM OPERATING ACTIVITIES:
Net loss

Adjustments to reconcile net loss to net cash provided by (used in) operations:

Exploration and abandonment expense

Depletion, depreciation and amortization expense

Accretion expense

Stock based compensation expense

Amortization of debt issuance costs

Loss on terminated acquisition

Deferred income taxes
Changes in operating assets and liabilities:

Accounts receivable

Inventory and other current assets

Accounts payable and accrued liabilities

Net cash provided by (used in) operating activities
CASH FLOWS FROM INVESTING ACTIVITIES:

Additions to oil and natural gas properties

Changes in working capital associated with oil and natural gas property additions

Acquisitions of oil and natural gas properties
Issuance of notes receivable
Other property additions
Extension payment on acquisition
Net cash used in investing activities
CASH FLOWS FROM FINANCING ACTIVITIES:
Proceeds from stock offering
Stock offering costs
Cash acquired from non-successors in HighPeak business combination
Debt issuance costs
Contributions from partners
Deemed distributions to partners
Net cash provided by financing activities
Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents, beginning of period

Cash and cash equivalents, end of period

10

Year Ended December 31, 2020

Successor Predecessors
August 22, January 1,
2020
through through Year Ended
December 31, August 21, December 31,
2020 2019
(16,429) (85,034) $ (11,579)
4,854 4 2,850
9,877 6,385 4,269
51 89 72
15,776 - -
4 - -
- 76,500 -
(1,047) - -
(5,177) 844 70
(506) (196) (209)
(1,990) (2,694) 3,755
5,413 (4,102) (772)
(64,947) (49,364) (60,998)
(5,666) 7,348 24,682
(1,181) (3,338) (10,918)
- (7,482) (4,193)
(145) (50) (7)
- (15,000) -
(71,939) (67,886) (51,434)
92,554 - -
(8,114) - -
100 - -
(405) - -
- 54,000 74,023
- (2,780) -
84,135 51,220 74,023
17,609 (20,768) 21,817
1,943 22,711 894
19,552 1,943 $ 22,711
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HighPeak Energy, Inc.
Unaudited Summary Operating Highlights

Successor Predecessors
Quarter Ended December 31,
2020 2019
Sales Volumes:
Oil (Bbls) 274,064 66,072
NGLs (Bbls) 15,917 n/a
Natural gas (Mcf) 99,591 79,871
Total (Boe) 306,580 79,384
Daily Sales Volumes:
Oil (Bbls/d) 2,979 718
NGLs (Bbls/d) 173 n/a
Natural gas (Mcf/d) 1,083 868
Total (Boe/d) 3,332 863
Revenues (in thousands):
Oil sales $ 11,201 | $ 3,695
NGL and natural gas sales 366 163
Total Revenues $ 11,567 | $ 3,858
Average sales price:
Oil (per Bbl) $ 40.87 | $ 55.92
NGL (per Bbl) 19.77 n/a
Natural gas (per Mcf) 1.34 2.04
Total (per Boe) $ 37.73 | $ 48.60
Weighted Average NYMEX WTI ($/Bbl) $ 4256 | $ 56.96
Weighted Average NYMEX Henry Hub ($/Mcf) 2.69 2.50
Realization to benchmark
Oil (per Bbl) 96% 98%
Natural gas (per Mcf) 50% 82%
Operating Costs and Expenses (in thousands):
Lease operating expenses $ 1,983 | $ 1,578
Production and ad valorem taxes 628 188
Depletion, depreciation and amortization 7,550 1,612
General and administrative expenses 1,959 6,159
Operating costs per Boe:
Lease operating expenses $ 647 | $ 19.88
Production and ad valorem taxes 2.05 2.37
Depletion, depreciation and amortization 24.63 20.31
General and administrative expenses 6.39 77.59
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HighPeak Energy, Inc.
Unaudited Summary Operating Highlights
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Year Ended December 31, 2020

Successor Predecessors
August 22, 2020 January 1, 2020
through through August Year Ended
December 31, 21, December 31,
2020 2020 2019

Sales Volumes:
Oil (Bbls) 398,232 235,557 145,464
NGLs (Bbls) 17,666 20,024 n/a
Natural gas (Mcf) 112,057 87,258 138,876

Total (Boe) 434,575 270,123 168,610
Daily Sales Volumes:
Oil (Bbls/d) 3,017 1,007 399
NGLs (Bbls/d) 134 86 n/a
Natural gas (Mcf/d) 849 373 380

Total (Boe/d) 3,292 1,154 462
Revenues (in thousands):
Oil sales $ 15,988 8,069 7,849
NGL and natural gas sales 412 154 266

Total Revenues $ 16,400 8,223 8,115
Average sales price:
Oil (per Bbl) $ 40.15 34.26 53.96
NGL (per Bbl) 19.44 9.31 n/a
Natural gas (per Mcf) 1.45 0.52 1.92

Total (per Boe) $ 37.74 30.44 48.13
Weighted Average NYMEX WTI ($/Bbl) $ 41.82 35.17 57.03
Weighted Average NYMEX Henry Hub ($/Mcf) 2.65 1.76 2.63
Realization to benchmark
Oil (per Bbl) 96% 97% 95%
Natural gas (per Mcf) 55% 30% 73%
Operating Costs and Expenses (in thousands):
Lease operating expenses $ 2,653 4,870 3,372
Production and ad valorem taxes 886 566 449
Depletion, depreciation and amortization 9,877 6,385 4,269
General and administrative expenses 2,776 4,840 8,682
Operating costs per Boe:
Lease operating expenses $ 6.10 18.03 20.00
Production and ad valorem taxes 2.04 2.10 2.66
Depletion, depreciation and amortization 22.73 23.64 25.32
General and administrative expenses 6.39 17.92 51.49
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Net loss attributable to common stockholders
Income tax benefit

Depletion, depreciation and amortization
Stock based compensation

Exploration and abandonment expense
Accretion on asset retirement obligation
Interest income

Interest expense

Other expense (loss on terminated acquisition)

EBITDAX
Investor Contact:
Ryan Hightower

Vice President, Business Development

817.850.9204

Source: HighPeak Energy, Inc.
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HighPeak Energy, Inc.
Unaudited Reconciliation of Net Loss to EBITDAX

(in thousands)

Year Ended December 31, 2020

Successor Successor Predecessors
August 22, January 1,
Quarter Quarter 2020 2020
Ended Ended through through Year Ended
December 31, December 31, December 31, August 21, December 31,
2020 2019 2020 2020 2019
$ (4,913) $ (5,746) $ (16,429) $ (85,034) $ (11,579)
(1,914) - (4,223) - -
7,550 1,612 9,877 6,385 4,269
1,268 - 15,776 - -
4,966 33 5,032 4 2,850
36 34 51 89 72
(5) = (6) = =
8 - 8 - -
- - - 76,500 -
$ 6,996 $ (4,067) $ 10,086 $ (2,056) $ (4,388)
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