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Item 2.02  Results of Operations and Financial Condition.

On May 17, 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 10-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 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: May 17, 2022
By:  /s/ Steven W. Tholen

Name: Steven W. Tholen
Title: Chief Financial Officer
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DISCLAIMER Lo\ HIGHPEAK
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DISCLAIMER CONTINUED L\ HIGHPEAK

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

Northern Midland Bagin Pure-Play Capitalired for Efficient Oil-Weighted Valuse Generation

@\ HiGHPEAK

Pro Forma Acreage Pasition and Selected Offset Operators

Overview and Kay Statistics

Production and Profitability:
1022 average [~B3% oil, 93% liguids)iiin =121 Mboe/d
HighPeak last 7-day average ~25.0 Mboe/d
HPK + Hannathon pro forma last 7-day average *>28.0 Mboe/d

Additional 36 gross [30.5 net) horizontal wells in various stages of drilling and
completion at March 31, 2022

Industry-leading all-in-cost and full cycle economics with 01/22 unhedged
cash operating margin of 571.71/Boe ¥

Acraage:
Pro forma acreage > 91,000 net acres; an increase of ~45% compared to
63,000 net acres ot year-end 2021
=43,000 in Flat Top and ~48,000 in Signal Peak

Hannathon Acquisition:
Entered an agreement to scquire Howard County assets for total
consideration of 5255 million cash and = .78 million shares of HighPeak
commaon stack
Acquired production and =150 net locations for ~3x multiple on 2022E
EBTDAX
Shared infrastructure & acreage overlap expected to provide ~570 million of
present value synergles
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PRO FORMA PRODUCTION GROWTH G\ HiGHPEAK
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i Pro forma FY 20226 Exit
@ Offset Frac'ing Guldance: 47 — 53 Mboo/d *
(@ Production recovery &acceleration
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‘: HPK rtandalone :
=25 Mboe/d
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OIL WEIGHTED GROWTH TO CONTINUE @HIEHF'EAK
— it - B

FY 2021 Avg. Est. FY 2022 Avg. Est. FY 2023 Avg.

9.3 Mboe/d 32-37.5Mboe/d 62-72 Mboe/d

Exit Production Rate (MBOE/d) ~14.8 47-53 75-85

Exit Rate EBITDA (SMM)" 1'51,100-$1,300 , ! 51,850-52,200

Rigs Running 1-3 =5 rigs + Hannathon 1 rig -]




2022 ACQUISTIONS — ADDING CASH FLOW, SCALE AND DEVELOPMENT RUNWAY @ HIGHPEAK

“Chached All the Boxes™

Flat Top Area - Bolt-On Acquisitions

Signal Peak Area - Hannathon Acquisition

| ———
- .

=

A

[ Higeas
13 Harnmen

& Added = 10,000 net acres; Currently drilling on acquired acreage
B 2022E acquired production to average ~ 2.5 MBos/d

B Salvwater disposal system

= Significant local non-patabile water sourcing capacity

2 Infiekd crude oil ga!hnflng; pipelines

@~ 18,600 net acres

& 2022E avg. production ~5 MBoe/d; YEIZE exit production ~7.5 MBee/d
= 2022E EBITDANT ~5117 million

=150 net locations with NPV-10 of ~515-20mm/well &I

= Integrated infrastructure synergies provide =570 million of present value




Q1/2022 MARGINS L) HIGHPEAK

Unhedged EBITDA margins for the 3 months ended 3/31/22 (%/Boe)!"!

m Strong oil-weighted margins

® Positionad to accelerate margin growth with LOE reduction initiatives and dilution of fixed costs
|ty ntiee margin uplift

1]3 Erom near-tefm povesr projects

£59.97 and GAA/Boe reductionpro forma

for Mannathon acquestion

§51.72 557.42 §57.25 S57.06
Peer average: $52.57/Boe
= 548,43 rer
I . . )
HPK Paar & Paer B Pear Pos O Pear I Paer | Paar G Paer H

All BOEs are not created equal

= 01/2022 margins are 21% above nearest peer with continued expansion expected as production scales
Further near-term margin improvernents expected with energization of 60 MW substation and 13 MW solar farm

= HPK pro forma adjusted margin (~573/Boe] Is ~39% higher vs. Q172022 peer average

— On a peer-equivalent EBITDA margin basis, HPR's pro forma production is equivalent to ~39 Mboe/dih




FLAT TOP ACTIVITY Lo\ HIGHPEAK

Summary m\ l|II Ill. e
= Drilling Narthwest wells [
= Average ~4 rigs during remainder of 2022 demonstrate peak oil —_— e
- Primary focus of co-developing LS/ WCA | it
—— Dkl
= Completions e wa
— Avg. ~1-2 frac crews for remainder of 2022 —
— Greater than 70% of Flat Top stimulation , =l LM

fluid was recycled preduced water in 01
® Infrastructure
— 60 MW Substation commissioned
— Removal of rental generators
- Ability to run drilling rigs on electrical
power
- 13 MW Salar farm
— Estimated completion in Q32022
— Local sand mine
- Operations startingin ~ lune 2022
— Patential savings of ~ $300k/well
— Water Infrastructure
— Currently servicing 100% stim fluid needs

for two frac crews East wells
— Gathering demaonstrate peak oil
— Crude oil in-field gathering system — initial rotes ~1,200 bopd
segment onling T e T ot T T P

— Low-pressure gas system is operational

| B-Side WC D 2 ~950 bopd




SIGNAL PEAK ACTIVITY

Summary

®m Remaining 2022 Outlook

Average ~ 1 rig on legacy HighPeak acreage

Continuation of 1 rig drilling program on

Hannathon acquired acreage

- Delineation across pasition in progress

Hew LS, Wa E WD well results meeting or
exceeding management's expectations
Mew WD well results in the area continue
to be pasitive

® Current Dperations

@ Martin 10,000° WA /10,000 LS
Onfine In Feb/22 & Aprf22
Rates still inl:iining with current production
~ 1,000 bopd / ~ 800 bopd

@ FPartee 15,000° WD / Powell 15,000° WD
Online April 279 & 4t
Current rates ~ 800 - 900 bopd
Successful test of ~ 30,000 lateral feet of
WD reservoir across center of acreage
position

@ Fowell 10,000 WD
Online April 237
Ramiping up, currently ~500 bopd

@ Partee 15,000° WD / Partee 15,000° WD
Estimated online in June
Recycling produced fluld on current frac

@ MCC Unit 4 well pad, 12.500° WD laterals
Estimated online in Sept.

G\ HicHPEAK
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SIGNAL PEAK INFRASTRUCTURE DEVELOPMENT

— Pk - Wae Line:
— NN — WIRET Line
®  Hasnshon - Frac Pe

{  Hannashon - SV

Highrm
Haramhir

G\ HicHPEAK

= HighPeak System
—Infrastructure design and
implementation in progress

—Continue buildout of HighPeak's
water system to provide for
increased recycling capabilities

—Drill one saltwater disposal well on
legacy HighPeak acreage

= Hannathon system

—3 existing SWDs and in-field
gathering pipelinescovering the
core of their acreage position

—7 frac pits with ~ 2 million barrels
of water storage capacity




SIGNAL PEAK WOLFCAMP D ECONOMICS!?

530

NPV10 ($mm)
@
(7. ]

570

S50

Base Capital Economics

G\ HicHPEAK

(¥
L=

$90/bbl _$100/bbl _$110/bbl

D,C,E&F Capital ($mm)
Gross IP365 (Boe/d)
% Ol

Oil EUR (Mbo)
Gas EUR (Mmef)
Total EUR (Mboe)

Reserves (% oil / % liquid)

FED ($/Boe)
NPV1O0 (Smm)
0.00 IRR

490 $100 5110 Recycle Ratio®
WTI OIL PRICE [5/Bb1)

: 5 & 8
payout (yrs)

o
Pt
L=

B RASE CAPEN =i CAPEX hess SO5mm sl BASE CAPEX o~ CAPEX plus 50.5mm F‘I\rnllt trﬂar?]’

$10.73
731
75%

660
1,999
993

57% / 83%

$12.39
519 §22 526
>160% >200% >200%
5.4x% 6.2x% 71x
0.6 0.5 0.4

. |

Single well economics deliver quick payout & high NPV10 I

Low break-even oil price of ~$34/bbl




ESG AND SUSTAINABILITY STRATEGY

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

W
v

*  0Ql1-Recycled > 70% of Flat Top stimulation fluids |

Substation removes ~50 rental generators
Drilling with solar power in ~Q3

v
v

¥ Local sand mine will reduce total trucked miles
¥ Utilization of wet sand will reduce combustion emissions

Gathering systems reduce trucking and emissions
Flat Top oil gathering system will result in removal of
~ 160 trucks/day!!

+  Zeroemployee safety incidents
+ Diverse workforce and Board of Directors

G\ HicHPEAK

Due to HighPeak's unique position,
our ESG initiatives are both
environmentally and fiscally

rewarding to all stakeholders

HighPeak
ESG
% Initiatives




MITIGATING CAPITAL COST ESCALATION @ HIGHPEAK

Sand Trucking Pipe Fuel Water

Began Sand mine Aggressively ul l Water system

contracting for proximity started pre- B i provides

local sand at reduces purchasing ! 3 increased

fixed prices in trucking costs pipe and n / recycling

2021 equipment in capability
2021

Due to preemptively looking ahead to combat rising inflation & supply chain pressures,
HighPeak expects to stay within budgeted capex guidance




UPDATED PRO FORMA OUTLOOK

Updated Pro Forma Outlook

2022
Low High

Praduction
Average Rate [Boe/d) 32000 - 37,500
Exit Rate [Boe/d) 47,000 - 53,000
Capex |5 millions)
Capital Expenditures, D,CEE F §790 - SE6D
Capital Expenditures, Land/infra/Other S35 - 540
Capital Expenditures, Total™! 825 - 5500
Unit Maasures [$/Boe)
Lease Dperating Expenses 5500 - 5550
Production Taxes $4.25 - 5500
General & Administrative $1.00 - 5150
Total Cash Costs 51035 - $12.00
Gross Operated Wells - TIL
Total [wells) 95 115

Flat Top (%) 60% - 75%

Sigral Peak [%) 5% - 40%
Realized Pricing and Differantials™ Pct Diff
ol 81% <5040 WTI
Gas B% 255 HH

o1 EC Lerg xgtm
g e dedut inthaled n resbod prem,

Low

62,000

72,000
83,000

@\ HiGHPEAK

Estimated Average Production

FY 2021 Est. FY 2022 Est. FY 2023
9.3 Mboe/d 32-37.5 Mboe/d 62-72 Mboe/d
| 2023: 560% = G70% over 2021
Estimated Exit Rate Production
402021 Est. 2022 Exit Est. 2023 Exit
14.9 Mboe/d 47-53 Mboe/d 75-85 Mboe/d

| 2022 210% - 250% over 2021 |
| 023 400% -470% over2021 |




GROWTH STORY CONTINUES @ HIGHPEAK

COMPANY OBIJECTIVES

Responsible Growth Strong Balance Sheet

Operational Excellence Peer Leading Margins




G\ HIGHPEAK

HIGHPE.QR"ENERG\"’, INC.
Contact Information -

- Corporate Headquarters
A21°W, 3rdSt., Stite 1000
Fort Worth, TX 76102
www.highpeakenergy.com

Ryan Hightower, Vice President - Business Development
(817) 850-9208
IR@highpeakenergy.com




@ HIGHPEAK

Appendix




HEDGES*)

Summary

® Average volumes of ~7,213 Bo/d
hedged for remainder of 2022 at
average price of $72.25/bbl%

u Hedged volumes reflect =~ 25% of
remaining projected 2022 oil
valumes®l

2022-02 1,039.8 $71.96
2022-03 456.4 $75.15
2022-04 487.4 570.14
202301 441.0 $70.05
202302 200.2 $57.22

DAILY OIL VOLUME [bo/d)

35,000

30,000

25,000

20,000

15,000

10.000

5000

G\ HicHPEAK

DALY WOL
- M 2002 Gl nce

Midpeint 2022 Guidance'™ = ~28,000 Ba/d (~81% oil)

Current
Unhedged
Velumes

G . Y ]
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NON-GAAP RECONCILIATIONS G\ HIGHPEAK

Reconciliation of Net Income to EBITDAX Unhedged Cash Operating Margin Reconciliation
(in thousands) Three Months in thousands) [Three Months
Ended | Ended
31-Mar-22 31-Mar-22
Net loss S [(16,664) ;Jm}mﬂnamml gas sales (including s 92,229
NHEIE e s e Less: lease operating expenses (9,446)
Income tax benefit {158) P SRS (5,006)
Deplelinn! depreciation and 17,024 Choh Oparating Margt m
amortization r
Accretion of discount 54 Divided by: Production (Mboa) 1,084.7
Exploration and abandonment expense 209 mn’:::::"mw s 171
Stock based compensation 3,976
Derivative-related noncash activity 41,633
Otherincome {250)
EBITDAX $ 51,076
Hedge sattlements (gain)/loss 24,761
Unhedged EBITDAX § 75,837




FLAT TOP DEVELOPMENT DELIVERS TOP TIER ECONOMICS!*) @ HIGHPEAK

Base Capital Economics

530 1.00
$90/bbl  5100/bbl $110/bbl
. i D,G,E&F Capital ($mm) §7.25
pEn Gross IP365 (Boe/d) 500
=520 070 % oll 92%
5 %80 £ il EUR (Mbo) 701
g 5 ®5% 5 Gas EUR (Mmcf) 569
g - 040 & Total EUR (Mboe) 795
i Reserves (% oil / % liquid) 84% /94%
0.20
55 il F&D ($/Boe) $11.56
- ” NPV10 (Smm) 418 §21 524
o= o = Y Bty - IRR >190% >200% >200%
WTI DL PRICE [5,/8ki) Recycle Ratio® 5.8x 6.7% 7.6x
- PV10: BASE CAPEX =P CAPEX loss S0.5mm Payout (years)? 0.6 05 0.5
0 BASE CAPEX =i Y, CAPEX plus 50.5mm - -

| Single well economics deliver quick payout & high NPV10 I
Low break-even oil price of ~$29/bbl
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HIGHPEAK WELL ACTIVITY

Az of March 31, 2022

G\ HicHPEAK

FLAT TOP SIGNAL PEAK
o
: f \
\ \ £
LEGEMD
— Produring
= PrOgres.
Rig Released Wells Turned In Line In Progress'!!
1022 2022 ¥TD 1022 2022 ¥TD As of March 31, 2022
Gross Net Gross Net Gross Net Gross Net Gross Net
op 22 19.7 22 19.7 20 16.0 20 16.0 32 29.7
NONOP 3 0.4 3 0.4 0 0.0 L] 0.0 4 0.7
TOTAL 25 20.1 25 20.1 20 16.0 20 16.0 36 30.5
] 0.0

SWD 1 1.0 1 1.0




