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Item 1.01  Entry into a Material Definitive Agreement.
Second Amendment to Credit Agreement

On August 1, 2025, HighPeak Energy, Inc. (the “Company”), as borrower, Fifth Third Bank, National Association, as administrative agent, the
guarantors party thereto and the lenders party thereto entered into that certain Second Amendment to Credit Agreement (the “Second Credit Agreement
Amendment”), which upon effectiveness, amended that certain Credit Agreement, dated as of November 1, 2023 (as amended, restated, amended and
restated, supplemented or otherwise modified by the Second Credit Agreement Amendment, the “Credit Agreement”), by and among the Company, Fifth
Third Bank, National Association, as administrative agent, the guarantors party thereto and the lenders party thereto to, which, among other things,
extended the maturity date to September 30, 2028.

The foregoing description of the Second Credit Agreement Amendment is qualified in its entirety by reference to the Second Credit Agreement
Amendment, a copy of which is attached hereto as Exhibit 10.1 and is incorporated by reference.

First Amendment to Term Loan Credit Agreement

On August 1, 2025, the Company, as borrower, the guarantors party thereto, Texas Capital Bank (“TCB”), as administrative agent, Chambers Energy
Management, LP (“Chambers”), as collateral agent, and the lenders from time to time party thereto, entered into that certain Master Assignment and First
Amendment to Credit Agreement (“First Term Loan Amendment”), which upon effectiveness amended that certain credit agreement, dated as of September
12, 2023, by and among the Company, the guarantors party thereto, TCB, as administrative agent, Chambers, as collateral agent, and the lenders from time
to time party thereto, which, among other things, (i) extended the maturity to September 30, 2028, (ii) upsized borrowings to $1.2 billion, providing
additional liquidity and (iii) deferred the quarterly amortization payments of $30.0 million for one year such that they begin again in September 2026.

The foregoing description of the First Term Loan Amendment is qualified in its entirety by reference to the First Term Loan Amendment, a copy of
which is attached hereto as Exhibit 10.2 and is incorporated by reference.

Item 2.03  Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.

The information set forth under Item 1.01 above is hereby incorporated into this Item 2.03 by reference. The descriptions set forth in Item 1.01 and this
Item 2.03 are qualified in their entirety by the full texts of the Second Credit Agreement Amendment and the First Term Loan Amendment, each of which
are filed as exhibits to this Current Report on Form 8-K.

Item 7.01  Regulation FD Disclosure.

On August 4, 2025, the Company issued a press release announcing the closing of the Second Credit Agreement Amendment and the First Term Loan
Amendment. A copy of the press release is attached as Exhibit 99.1 hereto and incorporated herein by reference.

In accordance with General Instruction B.2 of Form 8-K, the information contained in this Current Report on Form 8-K under Item 7.01 and set forth
in the attached Exhibit 99.1 is deemed to be “furnished” solely pursuant to Item 7.01 of Form 8-K and 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, nor shall such
information be deemed incorporated by reference into any filing under the Securities Act of 1933, as amended, or the Exchange Act, except as expressly set
forth by specific reference in such a filing.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.

Exhibit
Number Description of Exhibit

10.1 Second Amendment to Revolving Credit Agreement, dated August 1, 2025, by and among HighPeak Energy, Inc., as borrower, Fifth

10.2 Master Assignment and First Amendment to Credit Agreement, dated August 1, 2025, by and among HighPeak Energy, Inc., as
borrower, the guarantors party thereto, Texas Capital Bank, as administrative agent, Chambers Energy Management, LP, as collateral

99.1 Press Release dated August 4, 2025
104 Cover Page Interactive Data File (embedded within the Inline XBRL document).




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: August 4, 2025
By:  /s/ Steven W. Tholen

Name: Steven W. Tholen
Title: Chief Financial Officer
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Exhibit 10.1
SECOND AMENDMENT TO CREDIT AGREEMENT
This SECOND AMENDMENT TO CREDIT AGREEMENT (this “Amendment’), dated as of August 1, 2025 (the “Second Amendment
Effective Date”), is among HIGHPEAK ENERGY, INC., a Delaware corporation (the “Borrower”), FIFTH THIRD BANK, NATIONAL
ASSOCIATION, as administrative agent (in such capacity, the “Administrative Agent”), each Guarantor party hereto, the Existing Lenders and the Exiting
Lender.

RECITALS

A. The Borrower, the Existing Lenders, the Exiting Lender and the Administrative Agent are parties to a Credit Agreement dated as of
November 1, 2023 (as the same has been or may be amended, restated, supplemented, or otherwise modified from time to time, the “Credit Agreement”).

B. The Borrower has requested, and the Administrative Agent and the Lenders have agreed, subject to the terms hereof, to certain
amendments or modifications to the terms of the Credit Agreement, as more fully set forth herein.

AGREEMENT

NOW, THEREFORE, for good and valuable consideration, the receipt and sufficiency of which hereby are acknowledged, the parties hereto
hereby agree as follows:

Section 1. Defined Terms. Capitalized terms used but not defined herein shall have the meanings assigned to such terms in the Credit
Agreement. In addition, for the purposes of this Amendment, each of the following terms shall have the following meanings:

“Existing Lenders” means, collectively, Fifth Third Bank, National Association and Texas Capital Bank.
“Exiting Lender” means Wells Fargo Bank, National Association.
Section 2. Amendments to Credit Agreement.

(a) Section 1.02 of the Credit Agreement is hereby amended by deleting the following definition in its entirety: “Primary Drilling
Area”.

(b) The following definition is hereby added to Section 1.02 of the Credit Agreement, in proper alphabetical order, to read in its
entirety as follows:

“First Amendment” means that certain First Amendment to Credit Agreement, dated as of the First Amendment Effective Date,
by and among Borrower, the Administrative Agent and the Lenders and other parties party thereto.

“Permitted Formations” means the Lower Spraberry, Middle Spraberry or Wolfcamp A geologic formations within the Permian
Basin.

“Second Amendment’ means that certain Second Amendment to Credit Agreement, dated as of the Second Amendment Effective
Date, by and among Borrower, the Administrative Agent and the Lenders and other parties party thereto.
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“Second Amendment Effective Date” means August 1, 2025.
() The following definitions in Section 1.02 of the Credit Agreement are hereby amended to read in their entireties as follows:

“Agreement” means this Credit Agreement, as amended by the First Amendment and the Second Amendment, as amended,
restated, replaced, supplemented or otherwise modified from time to time.

“Applicable Strip Price” means either (a) with respect to any calculation of the Projected IRR for a Project set forth in a Capital
Plan, the NYMEX Strip Price as of two days immediately prior to the delivery of the applicable Capital Plan or (b) with respect to any
calculation of the Projected IRR for a Project set forth in a certificate delivered pursuant to Section 5.2(j), the NYMEX Strip Price shall
be the same NYMEX Strip Price as utilized in the Reserve Report being concurrently delivered.

“Business Day” means (a) with respect to all notices and determinations, including Interest Payment Dates, in connection with the
Tranche Rate, any day that commercial banks in New York, New York, Houston, Texas, Dallas, Texas and Cincinnati, Ohio are required
by law to be open for business and that is a U.S. Government Securities Business Day, (b) solely for the purposes of the calculation of the
NYMEX Strip Price, a day during which the New York Mercantile Exchange (or its successor) is open for trading, and (c) in all other
cases, any day on which commercial banks in New York, New York, Houston, Texas, Dallas, Texas and Cincinnati, Ohio are required by
law to be open for business; provided that, notwithstanding anything to the contrary in this definition of “Business Day”, at any time
during which a Swap with any Lender Party is then in effect with respect to all or a portion of the Obligations, then the definitions of
“Business Day”, pursuant to such Swap shall govern with respect to all applicable notices and determinations in connection with such
portion of the Obligations arising under such Swap. Periods of days referred to in the Loan Documents will be counted in calendar days
unless Business Days are expressly prescribed.

“Commitment” means, as to each Lender, the obligation of such Lender, if any to (a) make Loans to Borrower pursuant to
Section 2.1(a), (b) make Loans to Borrower pursuant to such Lender’s Incremental Commitments in accordance with Section 2.18, and
(c) purchase participations in L/C Obligations, in an aggregate principal amount not to exceed the amount set forth under the heading
“Commitment” opposite such Lender’s name on Schedule 1.1(a) hereto, or, as the case may be, in the Assignment and Assumption
pursuant to which such Lender became a party hereto, as the same may be reduced pursuant to Section 2.8. The aggregate amount of the
Commitments on the Second Amendment Effective Date is $100,000,000. To the extent applicable, Commitments shall include the
Incremental Commitments of any Incremental Lender.

“Eligible Project’ means (a) if the Total Net Leverage is greater than 0.75 to 1.00 at the time the Capital Plan specifying such
Project is delivered, a Project located in Howard, Borden, Scurry or Mitchell Counties, Texas, that is not then a Qualifying Project and for
which Borrower reasonably believes in good faith at the time such Capital Plan is delivered (i) targets solely Permitted Formations, and
(i1) will commence production within one year following the date such Capital Plan is delivered to Collateral Agent, and (b) if the Total
Net Leverage is equal to or less than 0.75 to 1.00 at the time the Capital Plan specifying such Project is delivered, a Project located in any
county within the Midland and/or Delaware Basins.
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“L/C Issuer” means, collectively, (i) Fifth Third Bank, National Association in its capacity as an issuer of Letters of Credit
hereunder and (ii) any successor issuer of Letters of Credit hereunder.

“Maturity Date” means September 30, 2028.

“NYMEX Strip Price” means as of any date of determination, (a) for purposes of Section 5.11, the prevailing market price on such
date, and (b) for all other purposes contained herein, the average of the closing forward month prices for the nearest preceding 10
Business Days, on a like month for month basis, for which a closing price is available for the most comparable hydrocarbon commodity
applicable to such future production month for a five-year period (or such shorter period if forward month prices are not quoted for a
reasonably comparable hydrocarbon commodity for the full five year period), with such prices for each year thereafter based on the
nearest preceding 10 Business Day average of the last quoted forward month price of such five-year period, as such prices are (i) quoted
on the New York Mercantile Exchange (or its successor) as of the determination date and (ii) as adjusted for any basis differential as of
the date of determination and without future escalation (such determination to be reasonably agreed by Collateral Agent). For the
avoidance of doubt, for purposes of determining the PV 10 Value of the Loan Parties’ Proved Developed Producing Reserves in the
calculation of the Asset Coverage Ratio pursuant to Section 6.1(a), the date of determination for the NYMEX Strip Price shall be the last
day of such fiscal quarter.

“Projected Oil Production” means the projected production of oil (measured by volume unit, not sales price) for the term of the
contracts from Oil and Gas Properties and interests owned by Borrower and its Restricted Subsidiaries which have attributable to them
Proved Developed Producing Reserves, as such production is projected to be sold in the ordinary course in the most recent Reserve
Report delivered pursuant to this Agreement, after deducting projected production from any Oil and Gas Properties or Hydrocarbon
Interests sold or under contract for sale that had been included in such report and after adding projected production from any Oil and Gas
Properties or Hydrocarbon Interests that had not been reflected in such report but that are reflected in a separate or supplemental report
meeting the requirements of Section 5.2(d) and otherwise reasonably satisfactory to the Collateral Agent.

“Qualified Counterparty” means with respect to any Qualified Hedging Agreement, (a) the Administrative Agent or any other
Lender under this Facility or any of their respective Affiliates, (b) any counterparty thereto that at the time such Qualified Hedging
Agreement was entered into was the Administrative Agent or any other Lender under this Facility or any of their respective Affiliates, (c)
each of Goldman Sachs, Macquarie Bank Limited and Mercuria Energy Trading SA or any of their respective Affiliates, and (d) any
other Person whose short-term issuer credit rating at the time of entering into the Hedging Agreement is A 1 or higher by S&P Global
Ratings or whose senior unsecured long term debt obligations at the time of entering into the Hedging Agreement are rated A+ or higher
by S&P Global Ratings or, in each case, an equivalent rating by another internationally recognized statistical rating organization of
similar standing (or whose obligations under such Qualified Hedging Agreement are guaranteed by another Person satisfying the
foregoing ratings criteria) and, in the case of (c) and (d) above, is a party to an enforceable intercreditor agreement with CAA Collateral
Agent in a form acceptable to Collateral Agent.

SECOND AMENDMENT — Page 3




“Qualified Hedging Agreement” means any Hedging Agreement entered into by Borrower or any Guarantor and any Qualified
Counterparty, which Hedging Agreement shall consist of substantially at-the-money swaps, or costless collars or a combination of both
but excluding any “deferred premium puts”, “put spreads” or “three-way collars” as such terms are commonly understood by swap
dealers or any other agreement for financing purposes and not solely for fixing the commodity prices. For sake of clarity, any Hedging
Agreement between Borrower or any Restricted Subsidiary and a Senior Hedging Party (as defined in the Collateral Agency Agreement),

shall constitute a Qualified Hedging Agreement.
“Term SOFR Adjustment” means 0.0% per annum.

(d) Section 3.21(b) of the Credit Agreement is hereby amended by replacing the reference to “5.11(c)” therein with “5.12(b) or
5.12(c)”.

(e) Section 5.2(a) of the Credit Agreement is hereby amended to read in its entirety as follows:

(a) as soon as available, but in any event within 60 days after the end of each fiscal quarter, reports, in form and substance
reasonably satisfactory to Collateral Agent, setting forth a statement of net production and sales proceeds of all Hydrocarbons produced
from the Oil and Gas Properties and a detailed statement of Producing Well Capex for each completed or in process Project during the
prior four fiscal quarters, together with such other information as Collateral Agent may reasonably request;

® Section 5.11 of the Credit Agreement is hereby amended to read in its entirety as follows:
Section 5.11 Commodity Price Protection.
(a) Maintain in effect the Closing Date Hedges.
(b) On or before the Second Amendment Effective Date, enter into, and at all times thereafter maintain, Qualified

Hedging Agreements, consisting of solely costless collars and substantially at-the-market swaps, for not less than 60% of the
Projected Oil Production from the Proved Developed Producing Reserves as of July 1, 2025, as provided in the most recently
delivered Reserve Report (or as otherwise provided to the Administrative Agent in writing), for the period from October 1, 2025 to
March 31, 2027.

(c) On or before the last day of each fiscal quarter commencing on December 31, 2025, enter into, and at all times
thereafter maintain additional Qualified Hedging Agreements such that not less than 50% of the Projected Oil Production from the
Proved Developed Producing Reserves as provided in the most recently delivered Reserve Report for each quarter during the
succeeding 18-month period following any date of determination is subject to Qualified Hedging Agreements.
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(d) (i) All Qualified Hedging Agreements consisting of costless collars required on or before the Second
Amendment Effective Date and thereafter must individually have a floor price equal to at least 90% of the NYMEX Strip Price
(without adjustment for any basis differential) as of the date such new Qualified Hedging Agreement is entered into, and (ii) all
Qualified Hedging Agreements consisting of swaps must individually have a swap price substantially equal to the NYMEX Strip
Price as of the date such new Qualified Hedging Agreement is entered into.

(e) Provide Collateral Agent a copy of each Hedging Agreement confirmation provided to any Loan Party as soon
as practicable, but in any event within five Business Days after the receipt thereof.

(g)  Section 6.1(a) of the Credit Agreement is hereby amended to read in its entirety as follows:

(a) effective as of the Second Amendment Effective Date, the Asset Coverage Ratio to be less than (i) for the fiscal quarters
ending September 30, 2025, December 31, 2025, March 31, 2026 and June 30, 2026, 1.25 to 1.00; and (ii) beginning with the fiscal
quarter ending September 30, 2026 and for each fiscal quarter thereafter, 1.50: to 1.00; or
(h) Section 6.6(g) of the Credit Agreement is hereby replaced in its entirety with “[Reserved]”;

>i) Section 6.7(d) of the Credit Agreement is hereby amended to read in its entirety as follows:

(d) Make any Producing Well Capex except those solely within the Permitted Formations (excluding Producing Well Capex
for Obligation Wells); and

G Schedule 1.1(a) of the Credit Agreement is hereby amended and restated to read in its entirety as set forth on Schedule 1.1(a)
hereto.

k) Exhibit H of the Credit Agreement is hereby deleted in its entirety and reference to “Primary Drilling Area” in the Table of
Contents is hereby replaced with “[Reserved]”.

Section 3. Effectiveness. Upon the satisfaction of the following conditions precedent, this Amendment shall become effective as of the Second
Amendment Effective Date:

(a) the Administrative Agent shall have received counterparts to this Amendment duly executed by a duly authorized officer of the
Borrower, the Guarantor, the Existing Lenders and the Exiting Lender;

(b)  The Administrative Agent shall have received the following:
@) a copy of each amendment to the operating agreement, partnership agreement, bylaws, company agreement or other
governing agreement of each Loan Party, if any, executed after the date of the Credit Agreement, certified (as of a date reasonably near

the date of the extension of credit) as being a true and correct copy thereof by a Responsible Officer of the applicable Loan Party (or
certifying as to no amendments since last delivered to the Administrative Agent on the Closing Date);

SECOND AMENDMENT — Page 5




(ii) a copy, certified by the Secretary of State or other applicable Governmental Authority of the jurisdiction in which each
Loan Party is organized of each amendment to any charter of such Loan Party filed, if any, after the date of the Credit Agreement, and
certifying that such amendments are the only amendments to such Loan Party’s charter on file in such office (or certifying as to no
amendments since last delivered to the Administrative Agent on the Closing Date);

(iii) an electronic confirmation from the Secretary of State or other applicable Governmental Authority of each jurisdiction in
which each Loan Party is organized certifying that such Loan Party has paid all franchise taxes to the date of such certification and is
duly organized and in good standing under the laws of such jurisdiction on the date hereof, prepared by, or on behalf of, a filing service
acceptable to the Administrative Agent;

@iv) true, correct and complete copies of the resolutions duly adopted by the governing body of each Loan Party authorizing
such Loan Party to enter into the Amendment and the other Loan Documents and to execute, deliver and perform such Loan Party’s
obligations thereunder together with a certification that such resolutions have not been amended, modified, or revoked and are in full
force and effect as of the Second Amendment Effective Date;

) certification as to the incumbency and specimen signature of each officer or director executing any Loan Document or any
other document delivered in connection herewith on behalf of such Person by a Responsible Officer of the applicable Loan Parties (or

certifying as to no change since last delivered to the Administrative Agent on the Closing Date);

(vi)  a certificate from a Responsible Officer of the Borrower, in form and substance reasonably acceptable to the Administrative
Agent, confirming compliance with the conditions precedent set forth in Sections 3(d), (e) and (f) below;

(vil)  areasonably satisfactory Solvency Certificate which shall document the solvency of each Loan Party after giving effect to
the transactions contemplated by this Amendment; and

(viii)  the executed legal opinion of Vinson & Elkins LLP, counsel to the Loan Parties, with respect to such matters as may be
reasonably requested by the Administrative Agent, and in form and substance reasonably satisfactory to the Administrative Agent;

(¢)  Asof'the Second Amendment Effective Date, no Material Adverse Effect shall have occurred and be continuing;

(d)  After giving effect to the amendments set forth herein, the representations and warranties of the Loan Parties contained in the Loan
Documents are true and accurate in all material respects as of the Second Amendment Effective Date with the same force and effect as if such had
been made on and as of the date hereof;

(e)  After giving effect to the amendments set forth herein, no Default or Event of Default shall have occurred and be continuing on the

Second Amendment Effective Date or shall occur as a result hereof;
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® The Collateral Agent shall have received (i) counterparts of such supplements, amendments or modifications in respect of
mortgages or other Security Documents as the Collateral Agent or Administrative Agent may reasonably request in connection with this
Amendment duly executed and delivered by each party thereto in form suitable for filing or recording in all applicable filing or recording offices
and (ii) evidence that all filing and recording taxes and fees due and payable in respect of the foregoing have been paid or otherwise provided for
in a manner reasonably satisfactory to the Collateral Agent; and

(g)  Borrower shall have paid, or caused to be paid, to the Administrative Agent, for the account of each Lender, the fee payable in that
certain Fee Letter, dated as of the Second Amendment Effective Date, between the Borrower and the Administrative Agent;

(h) the Administrative Agent shall have received reimbursement for all of its costs and expenses incurred by it prior to or in
connection with this Amendment and any other documents prepared in connection herewith, including, without limitation, the fees, charges and

disbursements of Winstead PC, counsel to the Administrative Agent and any fees separately agreed to among the parties pursuant to any fee letter.

Section 4. Concerning the Exiting Lender.

(a) The Administrative Agent, the Existing Lenders and the Borrower hereby consent to the reallocation set forth herein. The
Administrative Agent, the Existing Lenders and the Borrower hereby waive (i) any requirement that an Assignment and Assumption or any other
documentation be executed in connection with such reallocation, and (ii) the payment of any processing and recordation fee to the Administrative
Agent. In connection herewith, each of the Existing Lenders and the Exiting Lender (collectively, the “Assigning Lenders”, and each, an
“Assigning Lender”) irrevocably sells and assigns to the Existing Lenders, and each Existing Lender hereby irrevocably purchases and assumes
from such Assigning Lender, as of the Second Amendment Effective Date, so much of such Assigning Lender’s Commitment, outstanding Loans
and participations in Letters of Credit, and rights and obligations in its capacity as a Lender under the Credit Agreement and any other documents
or instruments delivered pursuant thereto (including without limitation any guaranties and, to the extent permitted to be assigned under applicable
law, all claims (including without limitation contract claims, tort claims, malpractice claims, statutory claims and all other claims at law or in
equity), suits, causes of action and any other right of such Assigning Lender against any Person, whether known or unknown, arising under or in
connection with the Credit Agreement, any other documents or instruments delivered pursuant thereto or the loan transactions governed thereby),
such that each Existing Lender’s Maximum Credit Amount, Applicable Percentage of the outstanding Loans and participations in Letters of
Credit, and rights and obligations as a Lender shall be equal to its Applicable Percentage, Maximum Credit Amount as set forth on Schedule 1.1(a)
attached hereto, and the Exiting Lender shall have no Maximum Credit Amount, or Applicable Percentage of the outstanding Loans and
participations in Letters of Credit. Each Assigning Lender and each Existing Lender agree that the provisions of the form of Assignment and
Assumption attached as Exhibit F to the Credit Agreement shall apply to it as applicable depending on whether it is the assignee or assignor of
such “Commitments” as applicable. Each party hereto agrees to execute an Assignment and Assumption to give effect to the foregoing if
requested by the Administrative Agent or the Borrower.
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(b)  Upon the Second Amendment Effective Date, (i) all Loans and participations in Letters of Credit of the Assigning Lenders
outstanding immediately prior to the Second Amendment Effective Date shall be, and hereby are, restructured, rearranged and continued as
provided in this Amendment and shall continue as Loans and participations in Letters of Credit of each Existing Lender under the Credit
Agreement pursuant to this Amendment, and (ii) the Exiting Lender shall have been repaid the Applicable Percentage of its outstanding Loans
immediately prior to the Second Amendment Effective Date, and shall have no obligations under the Credit Agreement as of the Second
Amendment Effective Date, and it shall not have any participations in any Letter of Credit. Further, on the Second Amendment Effective Date, the
Exiting Lender is released of its “Commitment” under the Credit Agreement.

(¢)  On the Second Amendment Effective Date, the Maximum Credit Amounts and Applicable Percentages of all Lenders shall be as
set forth on Schedule 1.1(a) attached hereto.

(d)  The Exiting Lender resigns as an L/C Issuer as of the Second Amendment Effective Date.

Section 5. Representations and Warranties. Before and after giving effect to this Amendment, the Borrower hereby confirms that (a) the
representations and warranties of Borrower and each other Loan Party contained in the Credit Agreement and the other Loan Documents are true and
correct in all material respects (except to the extent such representations and warranties are qualified by materiality, in which case they shall be true and
correct in all respects) on and as of the Second Amendment Effective Date, except to the extent that such representations and warranties specifically refer
to an earlier date, in which case they shall be true and correct in all material respects (except to the extent such representations and warranties are qualified
by materiality, in which case they shall be true and correct in all respects) as of such earlier date, and (b) no Default or Event of Default shall have occurred
and be continuing. The execution, delivery, and performance by each of Borrower and the Guarantors of this Amendment and compliance with the terms
and provisions hereof have been duly authorized by all requisite action on the part of such Person and do not violate any contractual or other obligation by
which such Person is bound.

Section 6. Acknowledgment and Ratification. As a material inducement to Administrative Agent and the Lenders to execute and deliver this
Amendment, each Loan Party acknowledges and agrees that (a) the execution, delivery, and performance of this Amendment shall, except as expressly
provided herein, in no way release, diminish, impair, reduce, or otherwise affect the obligations of such Person under the Loan Documents to which such
Person is a party, (b) each Loan Document to which such Person is a party shall remain in full force and effect and shall each continue to be the legal, valid
and binding obligations of such Person enforceable against such Person in accordance with its terms, and (c) it has no claims or offsets against, or defenses
or counterclaims to, any of the Loan Documents.

Section 7. Effect of Amendment. Without limiting the generality of the foregoing, the consent, waiver and modifications set forth herein shall
be limited precisely as set forth above, and nothing in this Amendment shall be deemed (i) to constitute a waiver of compliance or consent to
noncompliance by any of the Loan Parties to, or an amendment of, any other term, provision, condition or covenant of the Credit Agreement or other Loan
Documents, other than as specifically set forth herein; or (ii) to prejudice any right or remedy that the Administrative Agent or the Lenders may now have
or may have in the future under or in connection with the Credit Agreement or any other Loan Document. Upon the effectiveness of this Amendment, each
reference in the Credit Agreement to “this Agreement”, “hereunder”, or words of like import shall mean and be a reference to the Credit Agreement, as
affected hereby. This Amendment shall constitute a Loan Document for all purposes.

Section 8. Confirmation of Security and Guaranty. Each Loan Party hereby confirms and agrees that all of the Security Documents that

presently secure or guarantee the Obligations shall continue to secure or guarantee, in the same manner and to the same extent provided therein, the
payment and performance of the Obligations as described in the Credit Agreement as modified by this Amendment.
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Section 9. Incorporation of Certain Provisions by Reference. The provisions of Section 9.12 of the Credit Agreement captioned
“GOVERNING LAW” and Section 9.13 of the Credit Agreement captioned “Submission To Jurisdiction; Waivers” are incorporated herein by reference for
all purposes.

Section 10.  Execution in Counterparts. This Amendment may be executed in any number of counterparts and by different parties hereto in
separate counterparts, each of which when so executed and delivered shall be deemed to be an original and all of which when taken together shall constitute
but one and the same instrument. For purposes of this Amendment, a counterpart hereof (or signature page thereto) signed and transmitted by any Person
party hereto to the Administrative Agent (or its counsel) by facsimile machine, telecopier or electronic mail is to be treated as an original. The signature of
such Person thereon, for purposes hereof, is to be considered as an original signature, and the counterpart (or signature page thereto) so transmitted is to be
considered to have the same binding effect as an original signature on an original document.

Section 11. Entirety. This Amendment and all of the other Loan Documents embody the entire agreement between the parties. THIS
AMENDMENT AND ALL OF THE OTHER LOAN DOCUMENTS REPRESENT THE FINAL AGREEMENT AMONG THE PARTIES AND MAY
NOT BE CONTRADICTED BY EVIDENCE OF PRIOR, CONTEMPORANEOUS OR SUBSEQUENT ORAL AGREEMENTS OF THE PARTIES.
THERE ARE NO UNWRITTEN ORAL AGREEMENTS AMONG THE PARTIES.

[Signature pages follow.]
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IN WITNESS WHEREOF, the parties hereto have caused this Amendment to be duly executed and delivered by their respective proper and duly
authorized officers as of the day and year first above written.

BORROWER:
HIGHPEAK ENERGY, INC.
By: /s/Jack Hightower

Name: Jack Hightower
Title: Chief Executive Officer

GUARANTORS:
HIGHPEAK ENERGY HOLDINGS, LLC
By: /s/Jack Hightower

Name: Jack Hightower
Title: President

LAZY JJ PROPERTIES, LLC

By:  /s/Jack Hightower
Name: Jack Hightower
Title: President

HIGHPEAK ENERGY ACQUISITION CORP.

By:  /s/Jack Hightower
Name: Jack Hightower
Title: Chief Executive Officer

HIGHPEAK ENERGY ASSETS, LLC

By:  /s/Jack Hightower
Name: Jack Hightower
Title: President

HIGHPEAK ENERGY EMPLOYEES, INC.

By: /s/Jack Hightower
Name: Jack Hightower
Title: Chief Executive Officer
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SECOND AMENDMENT — Signature Page

ADMINISTRATIVE AGENT:

FIFTH THIRD BANK, NATIONAL
ASSOCIATION,
as Administrative Agent

By: /s/ Dan Condley
Name: Dan Condley
Title: Managing Director

LENDERS:

FIFTH THIRD BANK, NATIONAL
ASSOCIATION,
as a Lender and Issuing Bank

By: /s/ Dan Condley
Name: Dan Condley
Title: Managing Director




TEXAS CAPITAL BANK,
as a Lender

By:  /s/ Marc Graham
Name: Marc Graham
Title: Managing Director
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WELLS FARGO BANK, NATIONAL
ASSOCIATION
as an Exiting Lender for purposes of Section 4 only

By: /s/ Michael Real
Name: Michael Real
Title: Managing Director
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Exhibit 10.2

MASTER ASSIGNMENT AND FIRST AMENDMENT TO CREDIT AGREEMENT

This MASTER ASSIGNMENT AND FIRST AMENDMENT TO CREDIT AGREEMENT (this “Amendment”), dated as of August 1, 2025, is
by and among HIGHPEAK ENERGY, INC., a Delaware corporation (“Borrower”), the Guarantors party hereto, TEXAS CAPITAL BANK, as
administrative agent (in such capacity, “Administrative Agent’), CHAMBERS ENERGY MANAGEMENT, LP, as collateral agent (in such capacity,
“Collateral Agent”), and the several banks and other financial institutions party hereto (each a “Lender”) and further designated on its signature page
hereto as a “Continuing Lender” (each a “Continuing Lender”), a “New Lender” (each a “New Lender”), or an “Exiting Lender” (each an “Exiting
Lender”).

WHEREAS, Borrower, the Administrative Agent, the Collateral Agent and certain Lenders party hereto are parties to that certain Credit
Agreement, dated as of September 12, 2023 (as amended, restated, amended and restated, supplemented or otherwise modified from time to time prior to
the date hereof, the “Credit Agreement’), under which, immediately prior to the making of Incremental Loans (as defined below) pursuant to this
Amendment, $1,020,000,000 in aggregate principal amount of terms loans are outstanding (the “Existing Loans”);

WHEREAS, Borrower has requested, subject to the terms and on the conditions hereof, that certain terms of the Credit Agreement be amended as
set forth herein; and

WHEREAS, the parties hereto hereby consent and agree in accordance with Section 9.1 of the Credit Agreement to the amendments to the Credit
Agreement described below, including amendments implementing Incremental Loans in an aggregate principal amount of $180,000,000.

NOW, THEREFORE, in consideration of the foregoing recitals, the mutual covenants and agreements set forth herein and other good and valuable
consideration, the receipt and sufficiency of which are hereby acknowledged, the parties hereto hereby agree as follows:

1. Defined Terms. Capitalized terms used but not defined in this Amendment shall have the respective meanings ascribed to such terms in the
Credit Agreement. The principles of interpretation set forth in Sections 1.2 and 1.3 of the Credit Agreement shall apply to the provisions of this
Amendment.

2. Assignments.

On the First Amendment Effective Date (as defined below), pursuant to the terms and conditions of the Assignment and Assumption
attached as Annex 1 to Exhibit I to the Credit Agreement (the “Assignment Agreement”) as if each Continuing Lender (or New Lender, if applicable) and
Exiting Lender had executed such Assignment Agreement with respect to the Assignments (as defined below) and in consideration of the Exit Fee (as
defined below) payable under Section 7 hereto, each Exiting Lender hereby irrevocably sells and assigns to the Continuing Lenders (as applicable) and the
New Lenders (as applicable) identified Annex I hereto (collectively, the “Assignees’), and each of the Assignees hereby irrevocably purchases and assumes
from Exiting Lenders (the “Assignments”), its respective portion (i) of such Exiting Lender’s Loans (as specified on Annex I hereto) as well as all rights
and obligations as a Lender and with respect to such Loans under the Loan Documents, and (ii) to the extent permitted to be assigned under applicable law,
all claims, suits, causes of action and any other right of such Exiting Lender (in its capacity as a Lender) against any Person, whether known or unknown,
arising under or in connection with the Loan Documents or the transactions governed thereby or in any way based on or related to any of the foregoing,
including, but not limited to, contract claims, tort claims, malpractice claims, statutory claims and all other claims at law or in equity related to the rights
and obligations sold and assigned pursuant to clause (i) above (the rights and obligations sold and assigned by such to the Assignees pursuant to clauses (i)
and (ii) above being referred to herein collectively as an “Assigned Interest”) for a cash amount equal to the amount of “Loans Assigned” of each Exiting
Lender reflected on Annex [ hereto (the “Assignment Amount”).




In connection with the foregoing, and for clarity, (a) each Assignment shall be without recourse to each Exiting Lender and, except as
expressly provided in the Assignment Agreement for “Assignors”, without representation or warranty by such Exiting Lender, (b) each New Lender shall
be deemed to have made the representations and warranties of “Assignees” set forth in the Assignment Agreement, (c) Borrower hereby consents to each
Assignment, and (d) the Administrative Agent shall make all payments of interest, fees or other amounts paid or payable from and after the First
Amendment Effective Date to the relevant Assignee.

3. Incremental Loans.

(a) Subject to the terms and conditions set forth herein, including the conditions set forth in Section 7 below and the occurrence of the
First Amendment Effective Date, each of the Continuing Lenders and the New Lenders agrees, severally and not jointly, to make Loans to the Borrower on
the First Amendment Effective Date (the “Incremental Loans™) in an amount equal to the “Incremental Commitments” set forth with respect to such
Lender in Annex II hereto (each an “Incremental Commitment”). Unless previously terminated, the commitments of the Continuing Lenders and New
Lenders pursuant to this Section 3(a) shall terminate upon the making of the Incremental Loans on the First Amendment Effective Date.

(b) The Borrower shall use the proceeds of the Incremental Loans for working capital and general corporate purposes, including to pay
costs and expenses incurred in connection with this Amendment.

(¢) The Incremental Loans shall constitute “Loans” for all purposes of the Credit Agreement, as amended by this Amendment, with the
same ranking, rights and privileges and of the same series as the Existing Loans. Amounts paid or prepaid in respect of Incremental Loans may not be
reborrowed.

4. Reallocation.
(a) Immediately after giving effect to the Assignments, each of the Lenders shall be deemed to have reallocated its respective

Commitments and Loans in existence immediately before giving effect to such Assignments (the “Reallocation”) such that, and after giving effect to the
Assignments, Reallocation, Incremental Commitments and the advancement of the Incremental Loans:

@) each New Lender shall be deemed a party to the Credit Agreement, as amended by this First Amendment, as a “Lender”, and shall
have all of the rights and obligations of a Lender under the Credit Agreement, as amended by this First Amendment, and the other Loan
Documents;

(i)  each Exiting Lender with no remaining Loans held immediately after giving effect to the Assignments shall cease to be a “Lender”
for all purposes under the Credit Agreement and the other Loan Documents (other than in respect of any terms and conditions of the Credit
Agreement, which by their terms survive any repayment in full of any obligations or the termination of any existing Loan Document), its Loans
shall be $0 and all of its obligations under the Credit Agreement shall be terminated; and

(iii) the Loans of each Continuing Lender and New Lender shall be as set forth in Annex 1II attached to this Amendment, which Annex
II amends and restates Schedule 1.1(a) to the Credit Agreement in its entirety.




(b) On the First Amendment Effective Date, the Administrative Agent shall take the actions specified in Sections 9.7(e) and 9.7(f) of
the Credit Agreement, including recording the Incremental Commitments, the Incremental Loans, and the Assignments and Reallocation described herein
in the Register, and the Incremental Commitments, the Incremental Loans, and the Assignments and Reallocation shall be effective for all purposes of the
Credit Agreement. Notwithstanding Section 9.7(d)(ii), no New Lender shall be required to pay a processing and recordation fee of $3,500 to the
Administrative Agent in connection with the Assignments and Reallocation.

(¢)  Each of the Administrative Agent, the Collateral Agent, each Lender (including, for the avoidance of doubt, each Continuing
Lender, New Lender and Exiting Lender) and the Borrower hereby consents and agrees to the Incremental Commitments, the Incremental Loans, the
Assignments and Reallocation, including each New Lender’s acquisition of an interest in the Loans and each Exiting Lender’s assignment of its Loans to
the extent effected by the Assignments and Reallocation.

5. Amendments to Credit Agreement. In reliance on the representations and warranties set forth in Section 6 below and subject to the
satisfaction of the conditions set forth in Section 7 below, each of Borrower, the Administrative Agent, the Collateral Agent and the undersigned Lenders
(representing all of the Lenders after giving effect to the First Amendment Effective Date) agree to the following amendments to the Credit Agreement,
each to be effective as of the First Amendment Effective Date:

(a) Section 1.1 of the Credit Agreement is hereby amended by amending and restating the following defined terms contained therein in
their entirety as follows:

“Agreement” means this Credit Agreement, as amended by the First Amendment, as the same may be further
amended, restated, replaced, supplemented or otherwise modified from time to time.

“Applicable Strip Price” means either (a) with respect to any calculation of the Projected IRR for a Project set
forth in a Capital Plan, the NYMEX Strip Price as of two days immediately prior to the delivery of the applicable Capital
Plan or (b) with respect to any calculation of the Projected IRR for a Project set forth in a certificate delivered pursuant to
Section 5.2(j), the NYMEX Strip Price shall be the same NYMEX Strip Price as utilized in the Reserve Report being
concurrently delivered.

“Business Day” means (a) a day other than a Saturday, Sunday or other day on which commercial banks in New
York City, New York, or Houston, Texas are authorized or required by law to close, and (b) solely for the purposes of the
calculation of the NYMEX Strip Price, a day during which the New York Mercantile Exchange (or its successor) is open for
trading.

“Eligible Project’ means (a) if the Total Net Leverage is greater than 0.75 to 1.00 at the time the Capital Plan
specifying such Project is delivered, a Project located in Howard, Borden, Scurry or Mitchell Counties, Texas, that is not
then a Qualifying Project and for which Borrower reasonably believes in good faith at the time such Capital Plan is
delivered (i) targets solely Permitted Formations, and (ii) will commence production within one year following the date
such Capital Plan is delivered to Collateral Agent, and (b) if the Total Net Leverage is equal to or less than 0.75 to 1.00 at
the time the Capital Plan specifying such Project is delivered, a Project located in any county within the Midland and/or
Delaware Basins.




“NYMEX Strip Price” means as of any date of determination, (a) for purposes of Section 5.11, the prevailing
market price on such date, and (b) for all other purposes contained herein, the average of the closing forward month prices
for the nearest preceding 10 Business Days, on a like month for month basis, for which a closing price is available for the
most comparable hydrocarbon commodity applicable to such future production month for a five-year period (or such shorter
period if forward month prices are not quoted for a reasonably comparable hydrocarbon commodity for the full five year
period), with such prices for each year thereafter based on the nearest preceding 10-Business Day average of the last quoted
forward month price of such five-year period, as such prices are (i) quoted on the New York Mercantile Exchange (or its
successor) as of the determination date and (ii) as adjusted for any basis differential as of the date of determination and
without future escalation (such determination to be reasonably agreed by Collateral Agent). For the avoidance of doubt, for
purposes of determining the PV 10 Value of the Loan Parties’ Proved Developed Producing Reserves in the calculation of
the Asset Coverage Ratio pursuant to Section 6.1(a), the date of determination for the NYMEX Strip Price shall be the last
day of such fiscal quarter.

“Projected Oil Production” means the projected production of oil (measured by volume unit, not sales price) for
the term of the contracts from Oil and Gas Properties and interests owned by Borrower and its Restricted Subsidiaries which
have attributable to them Proved Developed Producing Reserves, as such production is projected to be sold in the ordinary
course in the most recent Reserve Report delivered pursuant to this Agreement, after deducting projected production from
any Oil and Gas Properties or Hydrocarbon Interests sold or under contract for sale that had been included in such report
and after adding projected production from any Oil and Gas Properties or Hydrocarbon Interests that had not been reflected
in such report but that are reflected in a separate or supplemental report meeting the requirements of Section 5.2(d) and
otherwise reasonably satisfactory to the Collateral Agent.

“Qualified Counterparty” means with respect to any Hedging Agreement, (a) the agent or any lender under the
Senior Credit Facility or any of their respective Affiliates, (b) any counterparty thereto that at the time such Hedging
Agreement was entered into was the agent or a lender party to the Senior Credit Facility or any of their respective Affiliates,
(c) each of Goldman Sachs, Macquarie Bank Limited and Mercuria Energy Trading SA or any of their respective Affiliates,
and (d) any other Person whose short-term issuer credit rating at the time of entering into the Hedging Agreement is A 1 or
higher by S&P Global Ratings or whose senior unsecured long term debt obligations at the time of entering into the
Hedging Agreement are rated A+ or higher by S&P Global Ratings or, in each case, an equivalent rating by another
internationally recognized statistical rating organization of similar standing (or whose obligations under such Qualified
Hedging Agreement are guaranteed by another Person satisfying the foregoing ratings criteria) and, in the case of (c) and (d)
above, is a party to an enforceable intercreditor agreement with CAA Collateral Agent in a form acceptable to Collateral
Agent.




“Qualified Hedging Agreement” means any Hedging Agreement entered into by Borrower or any Guarantor and
any Qualified Counterparty, which Hedging Agreement shall consist of substantially at-the-money swaps, or costless collars
or a combination of both but excluding any “deferred premium puts”, “put spreads” or “three-way collars” as such terms are
commonly understood by swap dealers or any other agreement for financing purposes and not solely for fixing the
commodity prices. For sake of clarity, any Hedging Agreement between Borrower or any Restricted Subsidiary and a Senior

Hedging Party (as defined in the Collateral Agency Agreement) shall constitute a Qualified Hedging Agreement.

(b)  Section 1.1 of the Credit Agreement is hereby amended by adding the following defined terms therein in appropriate alphabetical
order as follows:

“First Amendment” means that certain Master Assignment and First Amendment to Credit Agreement, dated as of
August 1, 2025, by and among Borrower, the Administrative Agent, the Collateral Agent and the Lenders and other parties
party thereto.

“First Amendment Effective Date” has the meaning given to such term in the First Amendment.

“Permitted Formations” means the Lower Spraberry, Middle Spraberry or Wolfcamp A geologic formations within the Permian
Basin.

(o) Section 1.1 of the Credit Agreement is hereby amended by deleting the following defined terms in appropriate alphabetical order
as follows:

“Primary Drilling Area” means as defined in Section 6.7(d).

(d) Section 2.3 of the Credit Agreement is hereby amended by replacing the reference to “September 30, 2026 therein with
“September 30, 2028”.

(e) Section 2.7(a) of the Credit Agreement is hereby amended by replacing the reference to “Beginning with the Interest Period
ending March 31, 2024” therein with “Beginning (after the First Amendment Effective Date) with the Interest Period ending September 30, 2026”.

() Section 3.21(b) of the Credit Agreement is hereby amended by replacing the reference to “5.11(c)” therein with “5.12(b) or
5.12(c)”.

(g)  Section 5.2(a) of the Credit Agreement is hereby amended and restated in its entirety as follows:

(a)  assoon as available, but in any event within 60 days after the end of each fiscal quarter, reports, in form and
substance reasonably satisfactory to Collateral Agent, setting forth a statement of net production and sales proceeds of all
Hydrocarbons produced from the Oil and Gas Properties and a detailed statement of Producing Well Capex for each
completed or in process Project during the prior four fiscal quarters, together with such other information as Collateral
Agent may reasonably request;




(h) Section 5.11 of the Credit Agreement is hereby amended and restated in its entirety as follows:
5.11 Commodity Price Protection.

(a) On or before the First Amendment Effective Date enter into, and at all times thereafter maintain, Qualified
Hedging Agreements, consisting of solely costless collars and substantially at-the-market swaps, for not less than 60% of
the Projected Oil Production from the Proved Developed Producing Reserves as of July 1, 2025, as provided in the most
recently delivered Reserve Report (or as otherwise provided to the Administrative Agent in writing), for the period from
October 1, 2025 to March 31, 2027.

(b) On or before the last day of each fiscal quarter commencing on December 31, 2025, enter into, and at all
times thereafter maintain additional Qualified Hedging Agreements such that not less than 50% of the Projected Oil
Production from the Proved Developed Producing Reserves as provided in the most recently delivered Reserve Report for
each quarter during the succeeding 18-month period following any date of determination is subject to Qualified Hedging
Agreements.

(c) (i) All Qualifying Hedging Agreements consisting of costless collars required on or before the First
Amendment Effective Date and thereafter must individually have a floor price equal to at least 90% of the NYMEX Strip
Price (without adjustment for any basis differential) as of the date such new Qualified Hedging Agreement is entered into,
and (ii) all Qualifying Hedging Agreements consisting of swaps must individually have a swap price substantially equal to
the NYMEX Strip Price as of the date such new Qualified Hedging Agreement is entered into.

(d) Provide Collateral Agent a copy of each Hedging Agreement confirmation provided to any Loan Party as
soon as practicable, but in any event within five Business Days after the receipt thereof.

>i) Section 6.1(a) of the Credit Agreement is hereby amended and restated in its entirety as follows:
(a) effective as of the First Amendment Effective Date, the Asset Coverage Ratio to be less than (i) for the
fiscal quarters ending September 30, 2025, December 31, 2025, March 31, 2026 and June 30, 2026, 1.25 to 1.00; and (ii)
beginning with the fiscal quarter ending September 30, 2026 and for each fiscal quarter thereafter, 1.50 to 1.00; or

G) Section 6.6(g) of the Credit Agreement is hereby replaced in its entirety with “[Reserved]”;

(k) Section 6.7(d) of the Credit Agreement is hereby amended and restated in its entirety as follows:




(d)  Make any Producing Well Capex except those solely within the Permitted Formations (excluding Producing
Well Capex for Obligation Wells);

o) Schedule 1.1(a) of the Credit Agreement is replaced in its entirety by Annex II attached to this Amendment.

(m) Exhibit H of the Credit Agreement is hereby deleted in its entirety and the reference to “Primary Drilling Area” in the Table of
Contents is hereby replaced with “[Reserved]”.

6. Representations and Warranties of the Loan Parties. Each Loan Party, as applicable, represents and warrants as of the date hereof
and on the First Amendment Effective Date to the Administrative Agent, Collateral Agent and each Lender that:

(a)  Each Loan Party (i) has the corporate, company or partnership power and authority, as applicable, and the legal right, to make,
deliver and perform this Amendment and (ii) has taken all necessary corporate or other action to authorize the execution, delivery and performance of this
Amendment;

(b)  No consent or authorization of, filing with, notice to or other act by or in respect of, any Governmental Authority or any other
Person is required to be obtained by any Loan Party in connection with the execution, delivery, performance, validity or enforceability of this Amendment;

(c) This Amendment and each Loan Document delivered in connection therewith (i) has been duly executed and delivered on behalf
of each Loan Party that is a party thereto and (ii) constitutes a legal, valid and binding obligation of each Loan Party that is a party thereto, enforceable
against such Loan Party in accordance with its terms, except as enforceability may be limited by applicable bankruptcy, insolvency, reorganization,
moratorium or similar laws affecting the enforcement of creditors’ rights generally and by general equitable principles (whether enforcement is sought by
proceedings in equity or at law);

(d)  The execution, delivery and performance of this Amendment shall not result in a violation by any Loan Party of any Requirement
of Law or any Contractual Obligation of Borrower and shall not result in, or require, the creation or imposition of any Lien on any of its Properties or
revenues pursuant to any Requirement of Law or any such Contractual Obligation (other than the Liens created by the Security Documents);

(e) After giving effect to the amendments set forth herein, the representations and warranties of each Loan Party contained in the
Loan Documents are true and accurate in all material respects as of the First Amendment Effective Date with the same force and effect as if such had been
made on and as of the First Amendment Effective Date, except for such representations and warranties (i) made as of an earlier date, in which case such
representations and warranties are true and correct in all material respects as of such earlier date or (ii) qualified by materiality, in which case such
representations and warranties are true in all respects;

® Each of the Loan Parties are in compliance in all material respects with all terms and provisions set forth in the Loan Documents
to which it is a party; and

(g)  No Default or Event of Default has occurred and is continuing.




7. Conditions Precedent to Effectiveness. The effectiveness of this Amendment is subject to the satisfaction of the following conditions
precedent the date on which all such conditions have been satisfied or waived (the “First Amendment Effective Date”):

(a) The Agents shall have received this Amendment duly executed and delivered by a Responsible Officer of each Loan Party, each
Continuing Lender, each Exiting Lender and each New Lender;

(b) Borrower shall have paid, or caused to be paid, to the Administrative Agent, for the account of each Lender, the accrued but
unpaid interest on the Loans to August 1, 2025;

(o) Borrower shall have paid, or caused to be paid, to the Administrative Agent, for the account of each Exiting Lender, a fee in an
amount equal to 1.00% of the principal amount of such Exiting Lender’s Loans in existence immediately before giving effect to the Assignments (which
fee shall constitute the Premium contemplated by Section 2.6(a) of the Credit Agreement) (the “Exit Fee”),

(d)  Borrower shall have paid, or caused to be paid, to the Administrative Agent, for the account of each Lender, the fee payable in that
certain Fee Letter, dated as of the First Amendment Effective Date, between the Borrower and the Administrative Agent;

(e)  Each Exiting Lender shall have received its respective Assignment Amount;

® Borrower shall have paid, or caused to be paid the outstanding fees and expenses of Latham & Watkins LLP, counsel for the
Collateral Agent, and Winstead PC, counsel for the Administrative Agent;

(g)  The Agents shall have received the following:

@) a copy of each amendment to the operating agreement, partnership agreement, bylaws, company agreement or other
governing agreement of each Loan Party, if any, executed after the date of the Credit Agreement, certified (as of a date reasonably near the date of
the extension of credit) as being a true and correct copy thereof by a Responsible Officer of the applicable Loan Party (or certifying as to no
amendments since last delivered to the Administrative Agent on the Closing Date);

(ii) a copy, certified by the Secretary of State or other applicable Governmental Authority of the jurisdiction in which each
Loan Party is organized of each amendment to any charter of such Loan Party filed, if any, after the date of the Credit Agreement, and certifying
that such amendments are the only amendments to such Loan Party’s charter on file in such office (or certifying as to no amendments since last
delivered to the Administrative Agent on the Closing Date);

(iii)  an electronic confirmation from the Secretary of State or other applicable Governmental Authority of each jurisdiction in
which each Loan Party is organized certifying that such Loan Party has paid all franchise taxes to the date of such certification and is duly
organized and in good standing under the laws of such jurisdiction on the date hereof, prepared by, or on behalf of, a filing service acceptable to
the Administrative Agent;

@iv) true, correct and complete copies of the resolutions duly adopted by the governing body of each Loan Party authorizing
such Loan Party to enter into the Amendment and the other Loan Documents and to execute, deliver and perform such Loan Party’s obligations
thereunder together with a certification that such resolutions have not been amended, modified, or revoked and are in full force and effect as of the
First Amendment Effective Date;




(v)  certification as to the incumbency and specimen signature of each officer or director executing any Loan Document or any
other document delivered in connection herewith on behalf of such Person by a Responsible Officer of the applicable Loan Parties (or certifying as
to no change since last delivered to the Agent on the Closing Date);

(vi)  a certificate from a Responsible Officer of the Borrower, in form and substance reasonably acceptable to the Administrative
Agent, confirming compliance with the conditions precedent set forth in Sections 7(h), (i) and (j) below;

(vii) a reasonably satisfactory Solvency Certificate which shall document the solvency of each Loan Party after giving effect to
the transactions contemplated by this Amendment; and

(viii)  the executed legal opinion of Vinson & Elkins LLP, counsel to the Loan Parties, with respect to such matters as may be
reasonably requested by the Agents, and in form and substance reasonably satisfactory to the Agents;

(h)  As of the First Amendment Effective Date, no Material Adverse Effect shall have occurred and be continuing;

(i)  After giving effect to the amendments set forth herein, the representations and warranties of the Loan Parties contained in the Loan
Documents are true and accurate in all material respects as of the First Amendment Effective Date with the same force and effect as if such had been made
on and as of the date hereof;

(j)  After giving effect to the amendments set forth herein, no Default or Event of Default shall have occurred and be continuing on the
First Amendment Effective Date or shall occur as a result hereof;

(k) The Collateral Agent shall have received (i) counterparts of such supplements, amendments or modifications in respect of
mortgages or other Security Documents as the Collateral Agent or Administrative Agent may reasonably request in connection with this Amendment duly
executed and delivered by each party thereto in form suitable for filing or recording in all applicable filing or recording offices and (ii) evidence that all
filing and recording taxes and fees due and payable in respect of the foregoing have been paid or otherwise provided for in a manner reasonably
satisfactory to the Collateral Agent; and

o) each New Lender shall have received (A) all information with respect to Loan Parties reasonably requested by it under applicable
“know-your customer” and anti-money laundering rules and regulations, including, the Uniting and Strengthening America by Providing Appropriate Tools
Required to Intercept and Obstruct Terrorism Act (Title III of Pub. L. 107-56 (signed into law October 26, 2001)) (the “PATRIOT Act’) and (B) if the
Borrower qualifies as a “legal entity customer” under 31 C.F.R. § 1010.230 (the “Beneficial Ownership Regulation™), a certification regarding beneficial
ownership with respect to the Borrower as required by the Beneficial Ownership Regulation for each New Lender that so requests one.




8. Loan Documents.

(a) This Amendment shall constitute a Loan Document, as such term is defined in the Credit Agreement, and the Credit Agreement
shall constitute such agreement as amended by this Amendment;

(b) This Amendment is not intended to nor shall it be construed to create a novation or accord and satisfaction with respect to any of the
Obligations; and

(¢)  Each of the Loan Parties hereby reaffirms its respective obligations under each of the Loan Documents, as the same are amended
hereby, and agrees and acknowledges that each such Loan Document, and all of such obligations thereunder, remains in full force and effect after giving
effect to this Amendment.

9. Counterparts. This Amendment may be executed by one or more parties to this Amendment on any number of separate counterparts, and all
of said counterparts taken together shall be deemed to constitute one and the same instrument. Delivery of an executed signature page of this Amendment
by electronic transmission (including via e-mail in portable document format (.pdf) or facsimile transmission) shall be effective as delivery of a manually
executed counterpart hereof. A set of the copies of this Amendment signed by all the parties shall be lodged with Borrower and the Administrative Agent.

10. Severability. Any provision of this Amendment that is prohibited or unenforceable in any jurisdiction shall, as to such jurisdiction, be
ineffective to the extent of such prohibition or unenforceability without invalidating the remaining provisions hereof, and any such prohibition or
unenforceability in any jurisdiction shall not invalidate or render unenforceable such provision in any other jurisdiction.

11.  Integration. This Amendment and the other Loan Documents represent the entire agreement of the Borrower, the Administrative Agent, the
Collateral Agent and the Lenders with respect to the subject matter hereof and thereof, and there are no promises, undertakings, representations or
warranties by the Administrative Agent, the Collateral Agent or any Lender relative to subject matter hereof not expressly set forth or referred to herein or
in the other Loan Documents.

12. GOVERNING LAW. THIS AMENDMENT AND THE RIGHTS AND OBLIGATIONS OF THE PARTIES UNDER THIS
AMENDMENT (INCLUDING ANY CLAIM OR CONTROVERSY ARISING OUT OF OR RELATING TO THIS AMENDMENT WHETHER
SOUNDING IN CONTRACT LAW, TORT LAW OR OTHERWISE) SHALL BE GOVERNED BY, AND CONSTRUED AND INTERPRETED IN
ACCORDANCE WITH, THE LAW OF THE STATE OF NEW YORK WITHOUT REGARD TO CONFLICT OF LAW PRINCIPLES THAT WOULD
RESULT IN THE APPLICATION OF ANY LAW OTHER THAN THE LAW OF THE STATE OF NEW YORK.

13. Survival. The representations and warranties contained in Section 6 of this Amendment shall survive the execution and delivery of this
Amendment and the First Amendment Effective Date.

14. Ratification; No Other Amendments; No Waiver.

(a)  Except as expressly amended or otherwise modified hereby, the Credit Agreement and each other Loan Document (in each case, as
amended or otherwise modified hereby or in connection herewith)are each hereby ratified and confirmed by the parties hereto and remain in full force and
effect in accordance with the respective terms thereof. Other than as otherwise expressly provided herein, this Amendment shall not be deemed to operate
as an amendment or waiver of, or to prejudice, any right, power, privilege or remedy of any Lender, any Agent or any other Indemnitee under the Credit
Agreement or any of the other Loan Documents (in each case, as amended or otherwise modified hereby or in connection herewith), nor shall the entering
into of this Amendment preclude any such Person from refusing to enter into any further amendments with respect to the Credit Agreement or any of the
other Loan Documents. Other than as expressly provided herein, this Amendment shall not constitute a waiver of compliance with any covenant or other
provision in the Agreement or any other Loan Document or of the occurrence or continuance of any present or future Default or Event of Default.




(b)  To induce the Lenders, the Administrative Agent, and the Collateral Agent to enter into this Amendment, each Loan Party hereby
acknowledges and reaffirms its obligations under each Loan Document to which it is a party, including, without limitation, any grant, pledge or collateral
assignment of a lien or security interest, as applicable, contained therein and any guarantee provided by it therein, in each case as amended, restated,
amended and restated, supplemented or otherwise modified prior to or as of the date hereof (including as amended pursuant to this Amendment), and
without limiting the foregoing, acknowledges and agrees that each of the Loan Documents to which it is a party or otherwise bound shall continue in full
force and effect and that all of its obligations thereunder shall not be impaired or limited by the execution or effectiveness of this Amendment.

15. Costs;_Expenses. Subject to and in accordance with Section 9.5 of the Credit Agreement, regardless of whether the transactions
contemplated by this Amendment are consummated, Borrower agrees to pay on demand all reasonable out-of-pocket costs and expenses of the
Administrative Agent or Collateral Agent, as applicable, incurred in connection with the development, preparation, execution and delivery of this
Amendment, including the reasonable fees and disbursements and other charges of counsel and consultants to the Administrative Agent or Collateral
Agent, as applicable.

16. Headings. The section headings contained in this Amendment are inserted for convenience only and shall not affect in any way the meaning
or interpretation of this Amendment.

17. Amendments. This Amendment may not be amended or modified except in the manner specified in Section 9.1 of the Credit Agreement
for an amendment of or modification to the Credit Agreement.
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IN WITNESS WHEREQOF, the parties hereto have caused this Amendment to be duly executed under seal and delivered by their respective duly
authorized officers on the date first written above.

BORROWER:
HIGHPEAK ENERGY, INC.
By: /s/ Jack Hightower

Name: Jack Hightower
Title: Chief Executive Officer

GUARANTORS:
HIGHPEAK ENERGY HOLDINGS, LLC
By: /s/ Jack Hightower

Name: Jack Hightower
Title: President

LAZY JJ PROPERTIES, LLC

By: /s/ Jack Hightower
Name: Jack Hightower
Title: President

HIGHPEAK ENERGY ACQUISITION CORP.

By: /s/ Jack Hightower
Name: Jack Hightower
Title: Chief Executive Officer

HIGHPEAK ENERGY ASSETS, LLC

By: /s/ Jack Hightower
Name: Jack Hightower
Title: President

HIGHPEAK ENERGY EMPLOYEES, INC.
By: /s/ Jack Hightower

Name: Jack Hightower
Title: Chief Executive Officer
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ADMINISTRATIVE AGENT:
TEXAS CAPITAL BANK

By: /s/ Marc Graham

Name: Marc Graham
Title: Managing Director

[Signature Page to Master Assignment and First Amendment to Credit Agreement]




COLLATERAL AGENT:

CHAMBERS ENERGY MANAGEMENT, LP

By: /s/J. Robert Chambers
Name: J. Robert Chambers
Title: President and CEO

[Signature Page to Master Assignment and First Amendment to Credit Agreement]
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HighPeak Energy, Inc. Announces Amendments to its Term Loan Credit Agreement and Senior Credit Facility Agreement

Fort Worth, Texas, August 4, 2025 (GLOBE NEWSWIRE) - HighPeak Energy, Inc. (“HighPeak” or the “Company”’) (NASDAQ: HPK) today announced
amendments to its Term Loan Credit Agreement and Senior Credit Facility Agreement, both effective August 1, 2025.

Material Amendments to the Term Loan Credit Agreement and Senior Credit Facility Agreement

e Extended the maturity date for the Term Loan Credit Agreement and the Senior Credit Facility Agreement by two years to September 30, 2028.
e  Upsized the borrowings under the Company’s Term Loan Credit Agreement to $1.2 billion, providing additional liquidity to the Company.

e Amended certain covenants including deferring mandatory amortization payments of $30.0 million per quarter until September 30, 2026.

o The Term Loan Credit Agreement call protection provision remains unchanged, expiring in September 2025, providing the Company with
significant flexibility to pay down the Term Loan at par, in whole or in part, at any time.

e The Company’s total cost associated with amending and extending the Term Loan Credit Agreement and the Senior Credit Facility Agreement
was appreciably less than other potential financing options.
Hedging Update
In conjunction with the aforementioned amendments, the Company entered into additional crude oil derivative contracts through March 31, 2027.
Crude oil. Including the additional crude oil derivative contracts referenced above, HighPeak has the following outstanding crude oil derivative instruments

and the weighted average crude oil prices and premiums payable per barrel (“Bbl”):

Collars, Enhanced Collars

& Deferred
Swaps Premium Puts

Floor or Deferred

Bbls Strike Ceiling Premium

Settlement Settlement  Type of Per Price per Price per Price per Payable

Month Year Contract Day Index Bbl Bbl Bbl per Bbl

Crude Oil:

Jul - Sep 2025 Swap 3,000 WTI Cushing $ 7585 $ — 3 — 3 —
Jul — Sep 2025 Collar 7,000 WTI Cushing $ — 3 65.00 $ 90.08 $ 2.28
Jul — Sep 2025 Put 9,000 WTI Cushing $ — 3 65.78 $ — 3 5.00
Oct — Dec 2025 Swap 1,800 WTI Cushing $ 63.77 $ — 3 — 3 —
Oct — Dec 2025 Collar 15,850 WTI Cushing $ — 3 60.53 $ 69.65 $ —
Jan — Mar 2026 Swap 1,000 WTI Cushing $ 6325 § — § — —
Jan — Mar 2026 Collar 14,350 WTI Cushing $ — 60.58 § 69.92 $ —
Apr — Jun 2026 Swap 1,000 WTI Cushing $ 6325 $ — § — 3 =
Apr — Jun 2026 Collar 12,350 WTI Cushing $ — 59.87 $ 66.82 $ —
Jul — Sep 2026 Swap 1,000 WTI Cushing $ 6325 $ — 3 — 3 —
Jul — Sep 2026 Collar 12,000 WTI Cushing $ — 3 5983 $ 66.84 § —
Oct — Dec 2026 Swap 1,000 WTI Cushing $ 6325 $ — 3 — 3 —
Oct — Dec 2026 Collar 9,800 WTI Cushing $ — 3 59.80 $ 6531 $ —
Jan — Mar 2027 Swap 1,000 WTI Cushing $ 6325 $ — 3 — 3 —
Jan — Mar 2027 Collar 8,900 WTI Cushing $ — 3 59.78 $ 6524 $ —




The Company’s crude oil derivative contracts are based on reported settlement prices on the New York Mercantile Exchange for West Texas Intermediate
(“WTI Cushing”) pricing.

Natural gas. The Company has the following outstanding natural gas derivative instruments and the weighted average natural gas prices payable per
MMBtu:

Settlement Type of MMBtu Price per
Settlement Month Year Contract Per Day Index MMBtu
Natural Gas:
Jul — Sep 2025 Swap 30,000 HH $ 443
Oct — Dec 2025 Swap 30,000 HH $ 4.43
Jan — Mar 2026 Swap 30,000 HH $ 4.39
Apr — Jun 2026 Swap 30,000 HH $ 4.30
Jul — Sep 2026 Swap 30,000 HH $ 4.30
Oct — Dec 2026 Swap 30,000 HH $ 4.30
Jan — Mar 2027 Swap 19,667 HH $ 4.30

The Company’s natural gas derivative contracts are based on reported settlement prices on the New York Mercantile Exchange for Henry Hub (“HH”)
pricing.

TCBI Securities, Inc., doing business as Texas Capital Securities, served as financial advisor to HighPeak and arranger of the amended and extended Term
Loan Credit Agreement.

About HighPeak Energy, Inc.

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

Investor Contact:

Ryan Hightower
Vice President, Business Development
817.850.9204

Source: HighPeak Energy, Inc.



