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Item 2.02  Results of Operations and Financial Condition.

On February 8, 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 February 8, 2021, the Company also issued a press release providing certain operational updates and an update regarding its estimated proved
reserves as of December 31, 2020. 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  Description
No.

99.1 Investor Presentation dated February, 2021.

99.2 Press Release dated February 8, 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: February 8, 2021
By:  /s/ Steven W. Tholen

Name: Steven W. Tholen
Title: Chief Financial Officer
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DISCLAIMER @\ HiIGHPEAK

[FOEWARD- LOOKING  STATEMEMTS

The islarmation in this presnaton snd s sny ol swEments mase in conmscton henswith contsns {onusd-noking statements that nwole risis snd uncemaivtes_ Wihen usst @ srin consscton with this domomest, the wards
“befieem” “plans.” “expects” “astcipaies,” “lonrecats,” “ntends.” “continue” “may” “wil” “coudd” “should.” “Future” “poteni@al” “sbmete” or the megative of such terme and similer expressions & they relste 1o WighPesk Energy,
tesded to domidly Farwand-lsaking atalements, which e generally W, The lesward-logling slsterents am bned o g Corpany’s curmmt expaisinm,
Mo s, e lirales and prejecioss abowt the Comnpany and the indesery in which the Compasy operaies. Alibough the Comnpany Beeves that the sxpectaions and assumgions refllected in the loswanrd-laoling sisiemenes are
renosabie 2 and when made, they imvolve risks and uncertainties that are dilfiosht to predict and, in many cases, beyond she Company’s control.

Thee raln and unoedtantion isdhede. amang ofher thing. volatilty of commedity priom. prodect 1epedy md dermand. 1Beimges of awdmpresd oulbeeak of an ilivms, such @ the coronavirus. diveme 2009 ["O0%ID- 197 pandemnic. an
gokal ard LS, seosomis sliity, comgetition, the sbility 13 oblan shvitosmental sd ather persmita and the lring th y b ablsin anproval From third sartis and negatise
sgressnenis with third paris on mebsaly soospishls bems, ligstisn, the oxsts snd resolis ol deilling and operlons, sealshility of syupmnent, senses, Eeurcss and persanns requared 1o pefanm the Company's dri ad
Qperating it scoms e and avalabilty of trampastation, procesng. frctionatien, refnimg avd stocage Taclites, HighPeak Enerpy™s abdity to replace reserves, Erplement s besimmas plans or complete its developent  actaites
i schodulied, sema 10 and coat of capital, the Fnascial srength of cousterpartion 1o any credin Taclity and dorivative coniracty emtered into by HighPesk Enengy, il amy, and purchumers of HighPesk Esgrpy's od, NGL and g praductios,
uncemantes sboul slinetes ol e, dentilication of deiling lecations snd the abiity 10 add peoved reserves i the Tuture, (he Ssumplioas underhing Iosecasts, incleding lorecmis ol production, expenses, exh HBow omsaks o
ol and g aad taw rates, quality of sechmical data, environmental and westher risis, incheding the possible impacts of dimste thmge. oyberseranity rais and acts of war o8 tenorsm. These and other risks e descrised in the
Company’s combined Regatraiion HBatenenl an Faem 50 and Foem 51, declared offectaee by the Secerfin and EBchange Commasios (the "800} on dugest 7, 2000 and m#ialy Fied with the S0C on Deoernber 2, 2019 (Fie Ko, 333-
235313 {the "Regnrstasn Suiement”), & ather fihng with the SEC. bn sdlditos, sthe Coanpany may besclbijerr i curnently uslorsesn rabs that may heee 8 msterisly sdwerse sllsct Aecordingly, no mIsranos can be
gven that the aciua events and resulis will nod be meterially different tham the asticipaied reeiis desoribed in the lorward-looking stal=ments. See “Bisk Factors,” “Business,” “Management's Discussion and Analyss of Fnancial
Condition and Rmults of Ogermions” and “Ouariisive and Qualsaiive Divdesunes Sbowt Market Risk” in the Regatratian Statemens foe o description of varsigus factors that could matrialy affect the abdity of HighPeak [megy 10
&hiown the anticipeted roults daciibed n the loread-lkaoking itstemerla, Readen o cautioned nol 1o plate undue feliance on lorwerd-losking dlstementa, which 1pesk cnly o of 1he date heread. The Company uwhderlaie naduly
15 miibskely UBAAlE (NS SIAISMENES SHrapl & fenu e by L

<. | "HighPeak Ceergy™ oo the "Company”] &e 1 halarcal = n.

msu

KO OFFER Ot SOLICITATION

Thia preaeniation i far informational parposes anly avd shall consiiute an ofler 1o sellor the seficiurion of an aller 1o buy sy securites af the Cosnpany of it alfiloes, nos shall thbere be my sale of secorities in any juradiction in
which 1he olbe, soSickation or saie would be unlswiul prior 10 the regatration or gualification onder the securites Lws of any such jurisdiction. This presentacion showld not be considaed & 3 recommendmion that amy investor shoukd
subscribe for ar purchune any securitis. No offer of secwriies shall Be made excepl by mesns of separate and distinet decemestation in the foem of a private placemenl memarasda. offering ciroular, sulbscription agresment o
aquivalenl decumest ["allafing dacument”) and sy decsies Lo purchme of subsorbe (of Sy 160 LS pausAl LS such sllsr shawld be mads saldy oa tbe ban of such sllefing document oed nol tha presistesa. Tha presniotas
mary nod be refed upon bos the anbering inse ol any transactian.

RESCRVE IMFORMATION

Reveive eagintering i a proces of cslimaing undenground accumulations of Bydrocarbans that casnal be masoned i o8 cuael way. The acouracy of vy foone climale depends on the guality of malable data, the ispepeewation of
zuch diata and price ssd cost assumplions made by rmene ginesns, Reerves stimets incuded barsin may not be indicative of the kvl of resarves or PV-10 valles of ol and natural g prodection in the futers, = they are based an
prce sgnifcaslly Bighe than current commadity prces, b sdditian, the roults of driling. imting and prodedtion stvitis may potdy revaism of afimaties that were mude proviounly. B sigailcal. such roviainny could mpact
HighPesk's serstagy owd change the schedals of sy Turther prodection snd devalapment drleng. Accordingly, resene mtnston may diller signilicasily from the guantites of od and amusal g that afe wiemetdy recowsed,

Unkess olhenwse ndcaied, peones esimete shown hersin are Based on a reseree reporl oo December 31, 2020 prepared by Cowley, Gilesple B Asspciaies e the Company'’s independeni reene enginesring Fim, asd were
prepared i acoosdance with carrent SEC rubs and roguinions regadiog neenve reporting. excepd that cosnmadity prices weee based on specified monageenent paremeters, refecred to hensin o “l” pricing. rather tham SEC pricing
guadghnes. The Mt prhes cacd in peaparing the faefve fapadt were 55700 per DSl of ad 55d 5300 per MiMBiu of nalers gn, & campaisd 1o woghted sversge slpated resized peces of 53957 por Dbl Jos od and 51985 per MiMBiy
thean swnald have Besn used i the resve repodt had been preparesd wsing SEC pricing guislsiines. HighPesk befises tha the useof Ml prcing peosides usslul inlosmaton shaul is reenves, &2 the (o pres neflact what s sgerer
befeves 1o be remaonsble ssumptions & fo future commodity prices ower the productive Bves of iis properties_ Bowever, H-ghPcui.:aulﬂﬂs you that the flat nr'-\:-llg wsed in peeparn ng the reenve repodt B nod necessarily & peogection
of futwre il and matural g prces., and sheukl becardfully conyidersd in addition ta. and net o assbstBuie fos, SC pricm. when conidesing HighPeak's ol natural g and NGL revirve.

[Eatiraated] Ultisnase Reconveries, or "DUR3," refers to ctimates of the sum of sotal grods remaining proved reseves por well o of a gven date asd cumulniee peroduction peior 1o such gives dme loe developed welh, Deiginal oil in place,
or “0OIF relers to goss voksmes al iydrocarbons without ghing elfert to recovery sfficincy or the sconsmic vishdity of production_Neither EURs nor OOIP comstibube or repeesent pesenves s defined by the SEC md nsither &
mtended io be representative of anticipated Future well remults o0 ageregaile production volumes. [ach such metnc & mbeently mace uscertsin than proved rmerve stmate prepared 0 scondasce with SEC guidefines

USE OF PROJECTIONS

This prevewiation contans projections lor HghPeak, induding with respect o s openating magin, capital expendibers, driling poce, average Wizral lengihs, prodection, operating expenses and well rswlis. HighPeal's indepemdent
auditan have =at assdited, reviewed, compibel, ar perfaemed my prsondurm with renpent b the peojetioms For the purpane of tsor imdusian in this preventation, and seasdingly, have not mpemaed an aginian of providel any otbe
laren sl ssursses with pepart hareis fos ike pargose of ths pressnwios. These prajacioss are (o Susrsive perposss oaly ssd should nod be relisd upoa & beng necssasy indicstve ol futune sssshs. The sSsumslans snd
alarete wnderhying the propscied infoemuation & erenitly wncerisn and are subjert to awids vanely ol sign dicani business, stonomic and competiive risks and enoertaintbs that cosld couse actual results b differ maeterislly {rom
thase contgmed in the prajected milsemation. [ven i HighPeaks @msumptions ond atimabe are cosmecl. praictions e inherestly wncirtan deeto anembe of Ixtors cutside & cantrol. Bccosdingly. there cas be na mawrance that
the peogectod reulls ane sdative of HighPeal's Future perlomnancs of that actual reults will not diller materally From thowe presentad in the propcted nlosmatasn. kchuion af the projected
not be regarded & A represeatation by any penon that therselts costsined in the poojecied ialonmation will Be achieved.

maton s tha procatstion 1houkd




DISCLAIMER (CONT’D) @\ HiIGHPEAK

USE OF MON-GAAP FINANCIAL MEASURES
This presentanion incudes non-GAAR fmancal messwes, IMCWIng EBITDAN, ODErE0NG Margn 3nd FV-10. HgRPeak Beieyes thate ROA-GAAS MEEsUres 2re Lsefll betause they alow Highreak 1o more effectively
evaluate s operming peformance and compare the results of ity operstions from period to peried and againstits peers without regard to fingncing methods, capial siructure or tax status. HighPeak doss not consider
1hese non- GAAF Measuresin Bolation of BY aiternatives 1o simiar financial messures determined in socoedance with GAAP. MighPeak's computstions ofthese non-GAAF financial measures may not be comparable o
other similarly titied mezsures of cther companies.

HizhPeak defimes EMTDAX 25 net income beface inferest expense, intome Taxes depreciation, depletion and amoetiration, expioration and other expences impairment and abandoament expenses, non-cach Faing or
kxsses on Gervatives, stock-based compensstion, gainon exchange of debt, geing and losses from the sale of assets, Transaction costs and nonsecuing workforoe reduction severance payments. HighPeak's
management behieves EBITDAX D useful 83 & allows them 1o mare effectively evaluate Highreak's operating performance and comparne the results of i operations from percd to perod and againstits peers withoot
regand 1o financng methods or capital strocure. HighPezk exchutes the items listed 2bove from net income in amiving a1 ESITDAX because these amounts can wary substantaly from company to comparny within the
mdustry depending wpon accounting sthods and book valuss of assets, capial structures and the method by which the asssts wees acquired. HighPeak also presentsd EETDAX on an “annualized” bass, which
repieseats FRITDAX for & fieal quarer ansuakzed for & 13-month pesod asif EMTDAX far esch foeal quaner in such pefiod was sgueal 1 the guanes ipecfied. HishPeak defings operatns MArgn 325 reakzed phice jets
l=a5E OPEFTNG SNpEnses, GETNEnng, proCessing and trENSpOMETon expenses, produchion TEwes and imterest, on @ per-Boe Dasi. HighPeak defines Fv-10 8 the present value of estmated futwre net revenues 1o be
Eenenated from the prodisction of proved reserves, without giving effect to non-propesty nelated expenses, discounted 2t 10% per year before income taxes, For reconciiations of each such non-GAAFR measune as
present=d herein o its moStcomparabls measure prepared in accordance with GAAP, see the Appendin 10 This presenanon.

INDUSTRY AND MARKET DATA

This presensation has been prepared by HighPeak and includes market data and other statistcal nformaton from sousces believed by High®Peak to be refiabls, including Independant industry pubdcatons,
Ecvemmental pubications or other published independent sources. Some data is akso based on HighPeak's good faith estimates, which are derived from its rewview of internal sowres as wel as the independent sources
deeribed above. A!ﬂ'h‘gh H'ghbeak Beteyes thete spurted Bre relable, ﬂ‘.!'f mEvE fot Encepender.ty vsifizd the infarmaton and caanot SUBFAATEE N BT ERLY and OMpEDERELE,

TRADEMARKS AND TRADE MAMES
HighPeak owns or has rights 1o vanous rrademarks, senvios marks and Tade names that it uses in connecton with the opemation of it business, This precentation also containg wademarks, sanvice marks and 1ade
namas of thind parties, which are the propety of their respective ownes, The use or display of thind parties’ tedemarks, senvice marks, tade names or prodects in this presentation is not intended fo, and does nat
imply, & relationship with mishPeak or 2nendorsement or spansacship by or of HizhPeak_ Soiely for convenience, the tademarks, sendice marks and trade names referred to i tha presentaton may Bppesr without the
=, TM or SM symibols, but such references are not intended to indicate, in amy way, that HighPeak will not assert, o the fullest ewtent wnder appltable law, their rights or the right of the applicble fensor to these
trademarks, service marks and trade names.
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HIGHPEAK HISTORY @ HIGHPEAK

m 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

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

m 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 (!

HighPeak! fund HighPeak Il fund Pure [PACK) Merger between
created and raised founded and ANNOUNCES Merger Pure and HighPeak
BETO4S bwo rounds raised |  with HighPeak Energy Energy closes

| Ocr2017 | Sept 2018 Now 2019 | Aug 2020
2017 2018 2019 2020

Total HighPeak business capital contributed to date: “5650 MM

L] Az durlesed in 3.1 Sled 5109000




HIGHPEAK ENERGY @H[GHPEAK
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Northern Midland Basin Pure-Play Capitalized for Efficient Oil-Weighted Value Generation

Key Statistics Acreage Position and Selected Offset Operators
= Market cap ~51.4 billion (as of Feb. 1, 2021)
= Production Current production of approximately 6.0 MBoe/d (1

o Acreage™33,000 and ~18,000 netacresin FlatTop and Signal Peak
areas located inthe core of the Morthern Midland Basin, respectively

~93% operated with average operated W1/ GNRI of ~84% and 75%

= Well count 29 operated horizontalwells completed or in progress at YE
2020; 31 operated legacy verticalwells

= Proved Developed PV-10~5260 MM (YE 2020); ~10.7 MMBoe net
reserves |z

Focus on Production Growth and Operating Margins

= Significant production growth expected to continue as new wells come
online; current production has grown to approximately 6.0 MBoe/d from
3.2 MBoe/d in 3020 (2

= Industry-leading all-in-cost and full cycle economics with expected 2021
EBITDA margins of $40-545/Boe 31

Differentiated Finandal Strategy 02 4| Miles
= Companyhas no debt outstanding and 555 millionin cash on the 2020 YE Reserves pp

balance sheet asof 9/30/20
= Commitment to low leverage under go-forward business plan Netreserves (MMboe) ™ 107 126 233
L E?ELEF ur|l_ gnEa;T::l;é‘rflow coststructure by aggressively managing PV-10 (Shm) $260 5166 5476
= Actively evaluating hedgelevels tomanage price risk and protect cash % Ugquids 94% 94% 944

flow & capital budget plans

3musry J001; Based on S $57.00/08 and 100/ 3 adiusted for dflorantinl:
tuleirn




CGA YEAR-END 2020 PROVED RESERVES G\ HIGHPEAK
Flat $57.00/8bl and $3.00/MMBtu i

CGA Year-End 2020 Proved Reserves 1

Met Proved Reserves
il Gas MGL Total % of % PV-10
Proved Developed Producing (PDP) 4,826 1829 462 5,163 2% %% | 5120 |
: [ 250
Proved Developed Non-Producing (PDNP) 4,639 1,970 533 5,500 24% 94% L s140 !
Total Proved Developed Reserves 995 10,693 '
Proved Undeveloped (PUD) 10,576 4,497 1,239 12 564 54% Q4% $166
Total Proved Reserves 19,640 8,296 2234 23,257 10056 94% 426 .
MNet Reserves by Commodity MNet Reserves by Category PV-10 by Category .
o |
Gas 22% FDP S eeRrs snsee e ¢
6% s 28% | By March 2021, : :
39% | substantially all YE 2020 : |
PUD ! PDMNP will have i
54% i transitioned to PDP ;
e U 024 220202020202 TTTTTTTTTTTTT
24%
il PDNP
84% 33%

S e enel X Enved a2 epart prepaned by Cawley Gileope & Souniones (NOGE"] Asmnes sflerrieg dane of lanuary TO0 17 Basad an far S5T 008N and S3O00AMMET 25 a0




OPERATIONAL UPDATE

Horizontal Wells @ Flat Top

Overview

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

B Producing wells
12 wells (9 WCA, 2 LS)

® Flowback
12 wells (7 WCA, 5 LS)

B In Progress
— 7 wells (6 WCA, 1L5)

@ HIGHPEAK
= :

ioN Lo

HZ BENCH

L LT LT T

—— Lower Sprabery
WolfcampA
mmme SWD

STATUS

= Producing
=s== Fowback
sssssss I Progress




CURRENT CAPITALIZATION AND GUIDANCE HIGHPEAK
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®

Current Capitalization Mear-Term POP Reserve Growth 3
As Reported

§ inmilions) Y3020

Cash and cash equivalents 555

Revolving credit facility -

HighPeak expects
strong growth in POP
PV-10iniH 2021asa

Marketva lue of equityas of 02/01/21 51,400 result of its active
PONP drilling and completicn
Total capitalization (market) 41,409 E program
{ [ - |
Borrowing base 540
Elected commitments 520
YE 2020 Wiy ear 2021
Li qui dity ™' 475 PDPV-10 FOP PV-10
{5 in millians]
2021 Guidance - One Rig Program
Operating statistics: Capital Expenditures, D,CESF 5115 - 5125
Froved resenies [MMbue]m 233 Capital Expenditure s, Land,/Infra/Water 20-25
Capital Expenditure s, Total 5135 - 5150
£
Cuime nt prod ucti on (Mboe/d) L Gross Wells Drilled 20-24
1P Py-10 (Shan) 2475 Average Gross Lan Length 11,500"-12,000'
w Average Production [MBoe/d) 10.5-12
20 FV-10 (M) 5260

Exit Production (MBoe/d) 12-14




EVOLUTION OF DEVELOPMENT IN HOWARD COUNTY @HIGHPEAK

111111

Howard County is one of the most active areas of the prolific Permian Basin with 18

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

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

a%“i
J

Early Development Next Stage Development Future Development
[ Legend |

HighPeak Acreage — Middle Spbry — LowerSpbry HighPeak Acreage
= Jo Mill — Dean = Wolfcamp A — PDP
— Other 1 — Wolfcamp B — Locations




HIGHPEAK
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HOWARD COUNTY IS THE GROWTH ENGINE OF THE AR
PERMIAN ~

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 Oil Content Drives Value Midland Basin Oil Production 5 yr CAGR by County {1

——— ----..-__‘--
Q0%

100%

-]
o
&

Martin

% of Cum Boe (2-stream)
B
2

B0%
50% -
an 14%:
- e [
il & 12 18 24 N 6
Months . .
Irion -5%

= = = HPK Qasmine - - Crockett Glasscock

— Howard Irion Martin i hel

— Fidland — leagan Upton

Sousces Bvens
L1} From ke 015 1o Jan B0




PEER-LEADING CAPITAL EFFICIENCY AND MARGINS @HIGHPEAK

AN L W& v

Capital Efficiency Flat Top Capital Efficiency Through 28 Wells Drilled (D,C,E & F) 1Y
= Continuous capital improvement 51400 g B Facilicy (54
M Completion [5/f]
— Pad development - B Criling (5/%)
— 51000 - g 5
— Longer laterals £ - il
T [} —
— Service company relationships B e l . a | s
o '"'""-""5"‘.'.'““"‘""‘"H‘":"-""'-‘I'H‘--- AL 5505
~ Ongoing operational improvements r—f: $400 Rric
U 5200 51

: Hiﬂ‘rl e

& & B DD D ®
SIS %‘%‘@%‘@4‘@#\ s““\ 4%“\:\“\;“ :\‘? .zx*\:\*tﬁ?«.a‘* +FF ah'?ﬁ ﬁq;t Fe

Operating Margin 30 2020 0perating Margin [5/Boe) 12

= High oil cuts iy
540
= Attractive differentials 535
. " - 530
# Commitment to conservative interest SER

expense burden S0 :

33,10

= Low failure rate (zero HighPeak originated S5
ESP failures to date) 3 5:'

» Water infrastructure including high- -

= PEER-fvg FIZHFEAK PEER-fvg HIGHPEAK FEER-AwE HIGHPEAE
volume horizontal SWD

Ol Ingex; 540/ bhI Oil Index; 550/b6 0il Ingdex; S60/bb

wemue benchmaried 3t 30 J0B0




HIGHPEAK
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HISTORICAL MIDLAND BASIN PEER BENCHMARKING: AR
ENVERUS DATA ~

Oil EUR/ft (MBbls/1000') Average % 0il

T
&R
: ;
&0 50 Bs Tk r ot TP mem gy %
g 58 0%
L S4 53
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2 B
= #
= =
£ ¥
Eg L4
= 12
g
w
E
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Average Breakeven [5/Bbl, 20:1) Average Lateral Length (ft)
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i a 2 9,001 -
. £33.13 §713 2194
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EASTERN HOWARD COUNTY... THE NEXT BIG OIL PLAY @HIGHPE;.\K
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Eastern Howard County projected wells compare favorably with Western Howard County wells

Westernvs. Eastern Howard County (Wolfcamp A - 10,0007) Howard County Map
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MIDLAND BASIN PEER BENCHMARKING @HIGHPEAK
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HighPeak well results outperform peersinthe Midland Basin

HighPeak Well Performance vs. Midland Peers !t HighPeak Well Performance (First 18 Wells at Flat Top) 1&
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Consistent reservoir quality results in
strong well performance
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HIGHPEAK
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CGA TYPE CURVE ECONOMICS A

WCA and LSBY type curves

Owerview

= Waolfcamp A and Lower Spraberry type curve wells selected from geologically similar region

® HighPeak has directly analogous landing zones and oil in place to highly developed parts of the play
»  Higher oil cutand shallower decline relative to Western Howard County

® HighPeakeconomics improved by company-owned infrastructure and capitalefficiency

Wolfecamp A 10,000" well economics 11 Lower Spraberry 10,000° well economics 11

|
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$48 $5.3 $5.8 $4.8 $5.3 $5.8
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DCE&F Costs ($MM) | DCE&F Costs ($MM)
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HighPeak planned average lateral length of 12,500" improves single-well IRRs to 120% (WCA) and 71% (LSBY) (%
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KEY RESULTS: PRIMARY TARGETS

@ HIGHPEAK
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RESERVOIR QUALITY SIMILAR ACROSS HOWARD COUNTY

NE

@HIGHPEAK
— oS

Key Reservoirs Comparison
Across Howard County
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OIL-RICH MIXED LITHOLOGY ROCK COLUMN @ HicHPEAK

® Spraberry and Wolfcamp sections comprised of
mixed-lithology, kerogen-rich reservoirs :
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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

Crude 0il
Gathering
and
Takeaway

At present, HighPeak incurs trucking costs of ~51_50/Bbl but

anticipates enteringinto a transportation agreement that will

substantially reducetransport costs going forward

— Very attractive all-in gatheringand marketing costto recelve
Midland pricing as a premier takeaway pathway

— Buyback option to provide flexibility to receive MEH or Cushing
pricing

Majority of capital for facilities has already been spent; future

upgrades will require minimal capex

Matural Gas
Gathering
and
Processing

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

Extensive gas infrastructure connecting to a number of processing
plants which reduces HighPeak's exposure to individual plant
dawntime while maintaining pricing stability through fixed recoveries

Salt Water
Disposal and
Infrastructure

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

HighPeak is building out a company owned-operated water system in
FlatTop areawhich will provide the following benefits:

- Cost efficient SWD infrastructure

— Optionto reuse produced water for DEC operations
— System size provides scale for projected growth
Model forecastincludes capital for system buildout

Drilled Howard County’s 15t horizontal Ellenburger SWD which will
provide for large daily disposalrates

HIGHPEAK
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Infrastructure Map
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HIGHPEAK’S COMMITMENT TO ESG

AN L W& v

@ HIGHPEAK
=

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
through reducing their carbon footprint in the following ways:

Decreasing truck traffic by installing their own water
disposal system and tank batteries — recently completed
SWD will remove ~166,000 truckloads of water over the
course of a year [t/

— No flaring to date in 2021 and a planned infrastructure
buildout to eliminate the need to flare under standard
operating conditions

Commitment to Sustainability

© Drilled first large volume capacity horizontal Ellenburger
disposal well

- Permitted 3 additional disposal wells strategically located to
the existing system

® Northern part of Flat Top acreage connected to disposal
system, southern part of Flat Top connected by Q3 2021

= Deep disposal and recycle of produced water protects and
minimizes the use of groundwater resources

Governance

® HighPeak is committed to meeting the highest of
environmental, social and governance standards

® Economics incentivize conservation & responsible behavior

B HighPeak expects to publish its initial sustainability report for
full-year 2021

® Committed to representative governance — 2 of 7 board
members identify themselves as diverse

® Although not required as a “controlled” company, a majority of
the board members are independent

® Management committed to safe and responsible operations

L] Hases on awerage Expemed perswnred cxpaony of 50 S (F2 MSbl'd max) of wter Sspead exsaoty. Asvames 110 Sb/erociiosd




INVESTMENT HIGHLIGHTS
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@ HIGHPEAK
—

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 385%—90% exceeds
peer average of ~73% 11

» Wolfcamp A type curve
IRR of >100% ¥

= Multi-year, multi-zone
operated inventory

= Industry-leadingalkin-
costand full cycle
ECONGMICE

= Optimal strategy for
midstream takeaway

Contiguous Acreage
Position with
Peer-Leading Margins

Focused development in
the de-risked FlatTop
operating area, where
HighPeak has ~33,000 net
acresand 25 wells
completed or in progress
at ¥E 2020

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

Low costGE&A focused on
equity performance
incentives with GEA of
«%1.75/Boe expected for
20214

Peer-leading 2021E
EBITDA margins of S40—
545 per Boe driven by
high oil cut?!

Premier Asset Coverage

Mo leverage today and
555 MM cash on the
balance sheet at 9/30/20

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

Equity value greater than
1.4 billign 14!

Actual well results with
»6 months production
history excesding third-
party type curves

Sponsor and Management
Team Highly Aligned with
Public Investors

= Current management and

sponsor ownershipof
~a0% provides unique
alignment

= Management incentives

structure promotes long-
term value creation

u Conservative balance

sheet which is sustainable
through all cycles isa key
financialpalicy

Skilled, Cyde-Tested
Management Team

= Management team has

demonstrated repeated
abilityto achieve best in
classmetrics

Successfully led multiple
public companies through
numerous industry cycles

Management team
focused on optimal ESG
performance and
standards maintenance
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KEY HIGHPEAK RESERVOIRS COMPARABLE TO W. HOWARD
COUNTY @""E""’E”‘
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HIGHPEAK ACREAGE HAS MOST ATTRACTIVE LOWER
WOLFCAMP @""E""’E”‘
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SIGNAL PEAK OFFSETS PROLIFIC WOLFCAMP C HUTTO FIELD L) HIGHPEAK

# The Wolfcamp C Hutto reservoir is a mixed
lithology interval that has produced =4.5 million
barrels of oil equivalent from 32 vertical wells
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SEC PRICING: CGA YEAR-END 2020 PROVED RESERVES (%) @H[GHPEAK

CGA Year-End 2020 Proved Reserves [t

MNet Proved Reserves
Oil Gas NGL Total % of F PV-10
Proved Developed Producing (PDF) 4,213 1,660 440 44929 22% a4% 573
Proved Developed Mon-Producing (PDMP) 4,517 1912 517 5453 24% Q4% 589

Total Proved Developed Reserves 957

Proved Undeveloped (PUD) 10,302 4,367 1,203 12,233
Total Proved Reserves 19,032 7,939 2,160 22,515
NetReserves by Commodity Net Reserves by Category PV-10 by Category
MNGL
10% PDP
Gas ‘ 22%
6%
5235
54% Million
PDNP
24%




PROVEN TRACK RECORD OF VALUATION CREATION

Jack Hightower has experience
developing assets for multiple
classes of oil & gas investors

Former CEO of two
public businesses, Titan
Exploration & Pure
Resources, that
generated >6.0x ROl o
investors

Public
Investors

Managed multiple
partnerships with major
oil companies

Partnerships

with Majors

lack Hightower Selected Investment Returns

ioN Lo

@ HIGHPEAK
= :

Partnered with private
equity on 4 businesses,
generating average
returns of over 5.0x ROI
and 100% IRR to investors

Private
Equity

6.1x

N ROI ™ IRR

9.2%
=100%

63%
3.4x
28% 2.5%
| | . -
Company fﬁmg @5’ @ Bluestem Energy
(Titan Exploration) 1 n Partners
s Permian Basin/ ! - : :
Asset Focus Multi-Basin : Permian Basin Permian Basin
Anadarko Basin
Entry Date June 1995 February 2004 October 2006 July 2011
Exit Date October 2002 October 2005 October 2016 September 2014
: — & OHAMONDBACK
Acquirer UNOCAL® ..,#"“ CENTENNIAL S S
v - “ > N HO

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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Exhibit 99.2

@ HIGHPEAK NEWS RELEASE

HighPeak Energy, Inc. Announces 2020 Year End Proved Reserves

FORT WORTH, Texas, Feb 8, 2021 (GLOBE NEWSWIRE)— HighPeak Energy, Inc. (“HighPeak Energy” or the “Company”) (NASDAQ: HPK) today
announced its 2020-year end proved reserves.

As of December 31, 2020, HighPeak Energy’s estimated proved reserves, prepared by Cawley, Gillespie & Associates, Inc., increased 96% to 22.5 MMBoe
consisting of 84% oil, 6% natural gas and 10% natural gas liquids compared with the December 31, 2019 estimated proved reserves of its predecessor, HPK
Energy, LP. Proved developed reserves increased 107% to 10.3 MMBoe and were 46% of the Company’s total proved reserves. The Company’s PV-10, a
non-GAAP financial measure, was $235 million at year end 2020, an increase of 67%, compared with $141 million at year end 2019, each based on pricing
guidelines established by the Securities and Exchange Commission (“SEC”). 2020 SEC pricing was $39.57 per barrel of oil and $1.985 per MMBtu of
natural gas, before adjustments for price differentials, down 29% and 23% respectively compared with 2019 SEC pricing. Natural gas liquids realized
pricing for the 2020 proved reserve report was $12.27 per barrel, down 42% compared with $21.17 per barrel pricing used in the 2019-year end reserve
report.

Using flat pricing of $57.00 per barrel of oil and $3.00 per MMBtu of natural gas, before adjustments for differentials, and an estimated realized price of
$17.67 per barrel of natural gas liquids, 2020-year end proved reserves are estimated to be 23.3 MMBoe of which 46% are proved developed. Under this
price case, the Company’s PV-10 reserve value increases to $426 million including $260 million for proved developed reserves.

HighPeak Energy Chairman and Chief Executive Officer, Jack Hightower, said, “Our proved reserves almost doubled from last year despite suspending our
capital program for six months due to COVID-19 issues and related low commodity prices. At the time we paused our capital program, there were 12 wells
which had been drilled but not yet completed. By the end of January 2021, all 12 wells plus two (2) additional wells drilled in the fourth quarter were

completed and are producing at our expectations providing a steep production ramp that we expect to continue through the end of the first quarter of 2021.”

Mr. Hightower continued, “Our year end estimated PV-10 of $260 million for proved developed reserves at $57.00 per barrel and $3.00 per MMBtu, adjusted
for differentials, includes 24 horizontal wells. By the end of the 2021 first quarter, we expect to have another four (4) horizontal wells drilled, completed and
online plus five (5) horizontal wells in various stages of completion, substantially increasing our reserve value. As we continue to drill and complete wells
throughout the year, we anticipate that our production and reserves will continue to increase. Fourth quarter production averaged approximately 3,300
barrels equivalent per day. Production for late January and early February is averaging over 6,000 barrels equivalent per day meeting our well performance
expectations and our production continues to increase.”

HighPeak Energy President, Michael L. Hollis, added, “We continue to improve our capital efficiency with drill and complete (D&C) costs reduced to
approximately $400 per lateral foot and the all-in well costs including drilling, completing, facilitating and equipping our wells was approximately $505 per
lateral foot for the last ten wells turned on to production.”




Mr. Hollis continued, “We have also completed the buildout of the first phase of our Company-owned and operated water handling and disposal system. The
system is currently processing produced water and disposing water into our 100% Company owned horizontal Ellenburger saltwater disposal well. We
anticipate completing the buildout of the second phase of the system by the end of the third quarter of 2021. Also, we posted an updated investor presentation
to our website at www.highpeakenergy.com that outlines our activities since August 2020 and many key factors that will contribute to HighPeak’s ongoing

success.”

Estimated proved reserves:(1)
0il (MBbls)(2)
Natural Gas (MMcf)(3)
Natural Gas Liquids (MBDbls)(2)
Total MBoe(4)
Estimated proved developed reserves:(1)
Oil (MBbls)(2)
Natural Gas (MMcf)(3)
Natural Gas Liquids (MBbls)(2)
Total MBoe(4)
Percent proved developed
Estimated proved undeveloped reserves:(1)
Oil (MBbls)(2)
Natural Gas (MMcf)(3)
Natural Gas Liquids (MBbls)(2)
Total MBoe(4)
PV-10 (in millions)(1)(5)
Commodity prices:(1)
Oil ($ per barrel)
Natural Gas ($ per MMBtu)
Natural Gas Liquids ($ per barrel)

At December 31,
2020 2019
19,032 9,372
7,939 4,654
2,160 1,349
22,515 11,497
8,730 4,091
3,572 1,952
957 548
10,282 4,964
46% 43%

10,302 5,281
4,367 2,702
1,203 801
12,233 6,532
$ 235 $ 141
$ 39.57 $ 55.69
$ 1.985 $ 2.578
$ 12.27 $ 21.17

(1) HighPeak Energy’s estimated proved reserves, proved developed reserves, proved undeveloped reserves and PV-10 were determined using index
prices for oil and natural gas without giving effect to derivative transactions and were held constant throughout the life of the properties. The
unweighted arithmetic averages of first-of-the-month prices for the period from January through December 2020 were $39.57 per barrel of oil and
$1.985 per MMBtu of natural gas and for the period of January through December 2019 were $55.69 per barrel of oil and $2.578 per MMBtu of
natural gas. Oil and natural gas prices were adjusted for local basis differential, treating cost, transportation, gas shrinkage, gas heating value (BTU
content) and/or gravity crude quality and gravity corrections. Natural gas liquids prices were $12.27 per barrel for 2020 compared with $21.17 per

barrel for 2019.
(2) MBbIs means one thousand barrels.
(3) MMcfmeans 1 million cubic feet.

(4) MBoe means one thousand barrels of oil equivalent using an estimated conversion ratio of one barrel of oil per six thousand cubic feet of natural

gas.

(5) PV-10, which is a non-GAAP financial measure, is not an estimate of the fair market value of our properties. HighPeak defines PV-10 as the present

value of estimated future net revenues to be generated from the production of proved reserves, without giving effect to non-property related
expenses, discounted at 10% per year before income taxes.




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.

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 (including recent and currently proposed actions taken by
the recently inaugurated Biden administration), 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”), this
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 and "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 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
“index” pricing. HighPeak believes that the use of index pricing provides useful information about its reserves, as the index 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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Investor Contact:

Ryan Hightower

Vice President, Business Development
817.850.9204

rhightower@highpeakenergy.com

Source: HighPeak Energy, Inc.



