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Item 2.02  Results of Operations and Financial Condition.

On May 11, 2023, 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.

(d) Exhibits.

Exhibit
Number Description of Exhibit
99.1 Investor Presentation dated May 2023.
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: May 11, 2023
By: /s/ Steven W. Tholen
Name: Steven W. Tholen
Title:  Chief Financial Officer
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Disclaimer L) HIGHPEAK

FORWARD-LOHOING STATEMENTS
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Disclaimer (Cont’d) @ HIGHPEAK

USE OF NON-GAAP FINANCIAL MEASURES
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Updated Development Plan Accelerates Transition to Free Cash Flow @ HIGHPEAK

Updated Development Plan 2023 & 2024 Outlook
2023 Production (MBoefd)
" Intentionally moderated development plan to accelerate free cash Avera rodiicion s 45 -51 60-66
flow inflection point while delivering significant production growth gEproC
" Reducing rig countto 2 rigs starting in June through the AL P uton Bk Sasa] S 18
remainder of 2023 l YoY Est. Avg. Production Growth >30% |
* Reduced completion crews from 4 to 2 in early second
quarter Capex (Smm) | 2023 | 2024
2024 Gross Operated Wells TIL 105-115 105-110
. 2(:3: developmemh prodgran'- projef;:d to ge:;rateslgnlfl-can: Capital Expenditures D,C,E&F $900 - 5975 $850 - 5900
pi uction growth and meaningful free cash flow
: : Capital Expenditures, Infra/Land/Other $50 - 560 520-530
* Increaseto 4 rig/2 frac crew program in January 2024
Total Capital Expenditures $950 - $1,035 $870- 5930
lAverage Rigs ~“3(6=>2) 4
lllustrative 2024E FCF at Various WTI Oil Prices!! Jverage Frac Crews 2ia-232) £
15 n mllions) 4840
$745 Unit Measures ($/Boe) ‘ 2023 ‘ 2024

5555
$350 Lease Operating Expenses $6.50 - $7.50 $5.75- 56.75
$140 . lGeneral & Administrative 50,75 - 51,00 50,60 - 50.80




HighPeak Overview L) HIGHPEAK
Northern Midland Basin Pure-Play Capitalized For Profitable Qil-Weighted Value Creation ~—~

E M E R G ¥

Key Highlights Acreage Position and Select Offset Operators

= Q1’23 production average 37.2 MBoe/d . - . -
* Increased 209% Year Over Year ¢ .. e S TJ_:EL.—!’_'T 1

= 113,600 net acres (63.2k Flat Top, 50.4k Signal Peak)!t : «ﬁa : e

= 51% HBP, 98% operated, 12,000 average lateral length!*!

= ~2,500 gross locations remaining (89% average working
interest)¥

= (01’23 unhedged cash operating margin of $53.31/Boel?

Matchell

Operating Statistics™ Financial Statistics ($Smm)®

Emet Wells in Progress as of 647612 Q4°23E LOA EBITDAX $1,200

% il /% Liquids (01°23) A55% [ 94% 04"24E LOA EBITDAXH! 51,550

I0Z3E Exit Production (MBoe/d) 58 2024E Free Cash Flow!™

Glasseock Sterling
5350

|:| HighPeak . saysvater ] coton [ ciamondback [ vieal

01'23 Net Debt [ Q1°23 LOA
2024E Exit Production [MBoe/d) 72 /

AT 13 [ occicernal [ ovieei | pioneer [ seree B sveesn




Differentiated Growth Story Now Shifting to FCF Harvest @ HIGHPEAK

Value Creation Over Time

I Exit Rate Production [Boe/d)
& LOA EBITDAXY

Production growth demonstrates high rock quality and positions the
company for significant free cash flow generation

Pesitive and increasing FCF
projected in 2H'23 onwards

$1,550
&
. 51,200
883 -
*
5290 H 72,000
&
P21 Fyaz 1Y 20236 2024E

Significant value created through consistent, repeatable development results

Avg. Rigs Running | T | 6 | "3 (6> 2) | 4 | |
Gross Wells Dri ||¢l‘.|| 26 | 123 I 80-50 | 110-115 I l
Gross Wells TIL | 2 | 92 | 105-115 | 105-110 | |




HighPeak’s Margins Continue to Outpace Peers @ HIGHPEAK

[

High oil cut, low-cost structure, and continued scaling of production lead to HPK's peer leading margins

= Q1 margins are 33% above nearest peer
= HPK Q1'23 margin ($52.56/Boe) is “55% higher vs. Q1’23 peer average

Unhedged EBITDAX Margins for the 3 Months Ended 3/31/23 (5/Boe)™ Equivalent Economic MBOE/D

~58

~55% higher than Q1'23 peer average ($33.93/Boe) +5 5%

et Pasrin 01'23 Equivalent Production

% ol 85% S5%  S5N  SO% 60N 51N 43N 48K 44 [P v g e )
HighPeak's oil cut generates 1

% Liquids 94% 7E% 5552 9% BO% 71% 59% 73% 70% A
higher cash flow per BOE 1




Enhancing Well Results Across Multiple Benches @ HIGHPEAK

E M £ R @

m Continue to demonstrate consistent well results as we Improving Well Performance Year Over Year

have expanded developmentacross the acreage

iy " 2020 ——2021 ——2022
position and formations 150,000
m 2022 wells have outpaced 2021's improvements over 120,000
2020
g
Development by Zone s
et TIL Lateral Fr.) £ 90,000
LS mWCA mWCD E
B
% 60,000
=2
E
3
30,000
2020
Flat Top 93% 83%
0
signal Peak 7% 23% 17% ] a0 180 70 360

Producing days




Operations — Flat Top HIGHPEAK

Summary

areas
m Key Pads/Areas
— Conrad pad

— Extended LS/WCA ~4 miles northeast of
development area

o — Griffin 48-37 B pad
— LSwells producing similar to WCA

- e — Southeast Flat Top
: — Demonstrated well performance similar ; iy |
|

— Offset operator 2 well WCA pad; confirms
potential further east into Mitchell County

‘WelBare

—

—_—a

—WC

e W -0
X




Operations - Signal Peak @HIEHPEAK

E M O£ R G

Summary

= Lower Spraberry [ Wolfcamp A
Delineation in advance of development

eo Initial development pads

Lower Spraberry / Wolfcamp A = Phase 1
Development

= 'Wolfcamp D - 3F
o Testing additional stacked bench

—Wells in various stages of completion or initial
flowback

u Infrastructure
—3 SWD wells in operation
— Plan to drill 1-2 additional wells in 2023
— Constructing 20" water gathering system

— Build out of main electrical system




Current ESG Update @ HIGHPEAK

Power Facilities Fluid Sand

Efficient Recycling Environmental

Reurufy = on electric 'l Lscal sand mine
il fuel frac crew

Continuing our efficiency and environmental stewardship




Asset Ready for Full Development @ HIGHPEAK

m Central Tank Battery configuration - Electrical Infrastructure

m Large

m Scalable

m Efficient

m Low emissions

All electrical, SWD and recycle systemsin place for
full development

Water Infrastructure




HighPeak Exhibiting Leading Results in Howard and South Borden Counties @ HIGHPEAK

Qil EUR Distributions per Enverus Relative to HPK Results

[

East Howard & South Borden Oil EUR Distribution Delineation and Laterals to Date
1,250 Flat Top
1,000 [— st m— HPK

= === East Median ====HPK Median

o 50 105 150 200 50 300 EL]
Well count

West Howard & South Borden Oil EUR Distribution

1,250
1000 — Vst —— —
- === West Median i\ \ i Signal Peak

2 70 o
=
£
2 500

%0

—  Pre 2017 wells
o Post 2007 HPE wells [ LS T e M
[ 40 80 120 160 00 240 280 320 380 400

F— . Glasscock Sterlin
Well count Post 2017 Non-HPK wells g




HighPeak Checks All the Boxes @ HIGHPEAK

= 113,600 net acres in two highly contiguous blocks in the Midland Basin

Operational
Scale

= First quarter year over year production growth of > 200%

Inventory = 2,500 total gross locations; primary delineated inventory of 1,300 gross locations
Quality and
Depth = > 14-year primary inventory life at 4-rig cadence

Peer Laading * Peer leading margins and cost structure among public companies in the Permian Basin

Mergins *  Highly oil-weighted inventory with 85% of production being oil and 94% liquids during Q1723

Sustainable = Entering projected free cash flow growth
Free Cash Flow

Generation = Long term leverage target of < 1.0x Net Debt/EBITDAX




G\ HIGHPEAK
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HIGHPEAK ENERGY, INC.
Appendix




HighPeak Well Activity

E M oE R

@ HIGHPEAK
= =

Rig Released

(M) a S
Wells In Progress < Turned in Line

- Asof 03/31/2023

Gross Net

op 62 60.2
1 0.1

63 60.3

1 1.0




Substantial Inventory!) @ HIGHPEAK
'—-_‘-'_' E M £ R oG ¥

Results Driven By Excellent Reservoir Performance Across Multiple Targets

ﬁ Remaining Inventory (Gross Locations)
~ 2,500

Total Gross Locations Flat Top Signal Paak @
. Primai Upside Primal Upside Prima Upside All
Inventory Details ol B e ey o
m Approximately 1,300 delineated primary locations ook ¥ =L Z - . it =
from current producing intervals 1o Mill . 174 . 11 ; 285 285
® >14 years of anticipated primary at 4-rig cadence;
> 58 rig-years of primary Lower Spraberry 182 - 138 - 320 E 320
m Approximately 1,200 additional upside locations; WoHcamp A 198 . 144 . 242 . 342
» 51 rig-years of upside
m Conservative 6 wells/section spacing'? Wokcamp B 59 240 98 24 157 264 421
u ~12,000ftavg. lateral length Wolfcamp € 5 : - 165 - 165 165
Woalfeamp C [Hutto) . - - 169 - 169 169
Rock & Fluid Properties Wiolicamp D (S-Fingers) 47 45 238 : 285 a5 330
High TOC (upto 9%
B e (up }_ : Wolfeamp D [Base) - . 191 19 191 19 210
m Thermally mature (oil window)
= 34 38APIcrudewith high BTU gas ToraL w o | oo [ s |




Year-End Proved Reserves Summary (1)(2) @ HIGHPEAK
2022 SEC Pricing - $93.67/Bb1 & $6.358/MMBty ~ s

A0 (Fram) YE2Z Proved Reserves by Category
:*ﬁ B m Multi-yeardrilling program has driven
i significant reserves additionsand PV10
$3,000 growth
52,500
:ﬁ ® 2022 Replacement Ratiol®
S — Drill Bit: 546%
5500 —Drill Bit + Acquisitions: 757%
50
Mot Reserves [MMBos) Proved Reserves [MMBos) YE22 Proved Reserves Mix
14000

1300

uisiions Replacement Rago i defined as resenves fromExten s Rrevisions plus Acguiski




SEC Pricing: Year-End 2022 Proved Reserves!? @ HIGHPEAIK

Year-End 2022 Proved Reserves

Net Proved Reserves

Qil Gas NGL % of %
Reserve Category (MBbI) {MmMcf) {MEbI) Total (MBoe) Total Proved Liquids PV-10 ($MM)
Proved Developed Producing (PDP) 40,428 29,028 7,042 52,308 43% 91% 51,947

Proved Developed Non-Producing 3,641 927 8,950 T% 93% 5373

Total Proved Reserves 122,958
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Improving Costs Per BOE @ HIGHPEAK

B LOE ® Production Taxes B GE&A
Continued Optimization Gains:

Continued generator removal
and solar farm integration

$13.49

$11.49

Volume dilution of fixed costs

Infrastructure buildout in Signal
Peak and Borden County

FY22 2023E Exit




Hedges

Summary

® Average oil volumes of ~4,492 Bo/d
hedged from 0223 - Q3'23 using
swaps at an average price of
$69.32/bhl

= Average oil volumes of ~7,011 Bo/d
hedged from 02'23 — Q4’23 using
puts at an average price of 558.43/bbl

m Average oil volumes of ~7,486 Bo/d
hedged for 2024 using puts at an
average price of $53.83/bbl

— Deferred premium cost of 55/bbl on

all puts
OIL SWAPS OIL PUTS

VOL (Mbbl})  Price VoL [Mbbl)  Price
2023002 546 S67.81 364 S61.05
2023/Q3 276 $7230 Bdd $60.45
2023/04 o0 $55.97
2023 B22 $69.32 1,928 S58.43
2024/0Q1 910 55383
2024502 810 £53.83
024/Q8 910 £53.83

2024/04
2004 2,790  ss5383
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Q1 2023 Summary L) HIGHPEAK

Production Q12023 Earnings Q12023

| Total sales volumes (MBoe) . 3,350.0 |Net Income (SMM) _ $50.3 |
Total daily sales volumes (MBoe/d) 37.22 | GAAP Earnings (per diluted share) | 50.39
lOil percentage - 85% l .EB”DM(SMM] I $173.9 |
| T ] EBITDAX {per diluted share) 51.34
Liquids percentage 94%
Ralized Pricing Canek {SMMJ'” $379.1
il per Bbl 576.07 5 5 ra— 26/32
NGL per Bbl $27.04 |Rig Released ™ [ Turn in Line |
|Gas per Mcf | §2.21 |
ITutaI per Boe (excluding derivatives) | S$66.80 |

Total per Boe (including derivatives) 566.15
Costs (per Boe)
|LOE . $8.57
Workover expenses 51.26
:Productiran & Ad Valorem taxes $3.67
|G&A (Cash) | $0.75 |
|Total cash costs | 514.25
Cash margin (excluding derivatives) $52.56

Cash margin {including derivatives) $51.90

(53] Ewc husdes 860

(Fi] Rig Fhea




Non-GAAP Reconciliation

Reconciliation of Net Income to EBITDAX

in thousands)

Quarter Ended

| 31-Dec-21 31-Dec-22 | 31-Mar-23
et income | $ 37,025 $ 67,899 § 50,257
Interest expense | 1,331) 21,468 26,972
noome tax expense (benefit) 12.22!1. 20,004 14,50
lati iati |

gsation, Cefamc] Mion: S 21,464 83,211 81,131
lamartization
liceration of discount 51) 125 118
Exploration and 407 466! 2164
labandonment expense
ftock based compensation 3,782 4,142 4,054
Derivative-related noncash
s ctivity 13,935]. 23,565 {5,314
IOther 400 {13)] (30
Est. Hannathon EBITDAX

ontribution
EBITDAX i § 72,389 $220,867 $173,859
Cash GEA | 3,843| 6,637 2_502
ladjusted EBITDAX ] 4 76,232 §227,504 $176,36

@HIEHPEAK

Unhedged Cash Operating Margin Reconciliation

Y a Otr.

{in thousands) ‘ Eigiy
31-Mar-23

Oil, NGL and natural gas sales (including § 223,754
deducts)
Less: Lease operating expenses (28,720)
Less: Workover expenses 14,222)
Less: Production & ad valorem taxes (12,297)
Less: Cash G&A {2,502)
Cash Margin § 176,053
Divided by: Production (Mboe) 3,350.0
Cas!I M.Il'gill per Boe, excluding effects of $52.56
derivatives
Cash Margin $ 176,053
Cash G&A 2,502
Divided by: Production (Mboe) 3,350.0
Cash Operating Margin per Boe, before cash 453,31

G&A and excluding effects of derivatives
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Non-GAAP Reconciliation @ HIGHPEAK

Reconciliation of Proved Reserves PV-10 to Standardized Measure

Asof As of As of
12/31/20 12/31/21 12/31/22
Reserves PV-10 $235,490 $1,338,193 $3,872,045
Present value of future income taxes/abandonment costs (513,298) (5219,384) ($455,537)
Standardized measure $222,192 $1,118,809 $3,416,508




