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Item 2.02  Results of Operations and Financial Condition.

On August 8, 2023, HighPeak Energy, Inc. (the “Company”) posted an investor presentation on the Company’s website, www.highpeakenergy.com, on the
Presentations page under the News & Events tab within the Investors tab. A copy of the investor presentation is attached as Exhibit 99.1 to this Current Report on
Form 8-K (this “Form 8-K”).

Item 7.01 Regulation FD Disclosure.

The information in this Form 8-K, including Exhibit 99.1, shall not be deemed to be “filed” for purposes of Section 18 of the Securities Exchange Act of
1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that section, and is not incorporated by reference into any filing under the Securities
Act or the Exchange Act.
Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.
Exhibit
Number Description of Exhibit

99.1  Investor Presentation dated August 2023.
104  Cover Page Interactive Data File (embedded within the Inline XBRL document)
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.

HIGHPEAK ENERGY, INC.

Date: August 8, 2023
By:  /s/ Steven W. Tholen
Name: Steven W. Tholen
Title: Chief Financial Officer

3



Exhibit 99.1

>
~g~

HIGHPEAK |
ke

HighPeak Energy

Investor Presentation -
August 2023




Disclaimer @ HIGHPEAK

FORWARD LOHCING STATEMBNTS
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Disclaimer (Cont’d) Lo\ HIGHPEAK

USE OF NON-GAAP FINANCIAL MEASURES
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HighPeak Overview

Key Highlights

L) HiGHPEAK

Acreage Map

Recent Production and Cash Flow Milestones:

= 03’23 quarter to date production avg.

= Reached free cash flow from operations'®

Capital Discipline:

= Currently running 2 rigs, 1 frac crew
= >12 years of premium WCA and LS inventory at 2-rig pace

Financial Statistics!™ (Smm)

>50.0 MBoe/d

Operating Statistics!!!

e has | =552
% Oil /% Liquids (Q2'23)  84% f93%
Net Acres ~114,000
2023E Exit Production 3

(MBoe/d)

02'23 Unhedged Cash Op.
Margin (S/Boe)!®

YE'23E Net Debt / 40'23E
LOA EBITDAX

4Q'23E LOAEBITDAX™

Positive Free Cash Flow'*

$50.14

0.9x

~41.1B

30'23E
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Demonstrated History of Delivering Consistent, Organic Growth @ HIGHPEAK

>50,000 Boe/d, 84% oil, 93% liquids

I >50 MBoe/d
o >200 producing horizontal wells

Sustained peer leading margins

~3 MBoe/d u*"
v

Q4/20 Qifa1 Qzf21 Q3f21 Q4/21 Qi/22 Qz2/22 Q3fzz Qa/22 Qi/23 Qz/23 Q3/23




HighPeak’s Margins Continue to Outpace Peers @ HIGHPEAK

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

® ()2 margins are 38% above nearest peer
B HPK Q2'23 margin (549.48/Boe) is ~59% higher vs. Q223 peer average

Unhedged EBITDAX Margins for the 3 Months Ended 6/30/23 (5/Boe)™ Equivalent Economic Production
Permian Peers ~80 MBoepd

SRR

~59% higher than 02'23 peer average ($31.08/Boe) +5 g%

ws Peer A Current Equbvalent Production
%0l B4% TEN I—--—.---T—.--—.—.---'
% Liquids 93% sl TN 79% 80% 72% 73% 60% 68% HighPeak’s oil cut generates 1

higher cash flow per BOE 1

TiAXior the 3 erded penod o @iculmed iy respecive.compan . Peors enclude OFE, ESTE, FANG, MITDR, FR_PED, 5M, and VTLE Represenc -




Operations & ESG Update @ HIGHPEAK

t(ulﬂ,

Operations Update
= Approximately 46 gross / 41 net additional wells coming online in 2H 2023

* Development focus over foreseeable future will be WCA and LS

* HighPeak's significant investment in the development of infrastructure to-
date continues to drive cost reductions and result in peer-leading marginsi*!

ESG Update

= Investment in overhead power and development of solar farm eliminates
need for generators for new wells, reducing diesel emissions and power costs

Minghall

*  Extensive water and electrical infrastructure constructed during multi-year
program provides for efficient operations for long-term development

= Utilization of 100% wet sand from local mine provides economic and
environmental benefits
* (Central tank battery configuration is large, scalable, efficient, and drives \\,\
lower emissions relative to dispersed, isolated installations required for pr——

7 3 —_ HFkPRDDu{ING
operators without contiguous acreage — HPKOPERATED 25723
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Consistent Value Creation

Average Daily Production [MBoe/d)

57,000
42,207
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s
—
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Capital Structure and Debt Maturities @ HIGHPEAK

Recent Events Debt Maturities

® In July, Company completed $155MM equity it e e s s ~
raise with high management participation

)

showing continued support to enhance near o :

term liquidity and improve positioning for el
debt refinance Ha ) i
5200 : ]
" In conjunction with equity raise, Credit Facility S0 1 - !
banks approved amendment providing for a & "\ . _______|J,-’

postponement to September 1, 2023 of our T A T S S tiow-24

obligation to redeem or submit a plan for
repayment of our February 2024 Notes!!
B $225MM February 2024 Notes

= Working on comprehensive debt refinancing
to push all maturities to 2026+ with expected

resolutionin Q3’23 m Credit Facility Borrowings (5525MM outstanding)

i S250MM November 2024 Notes

ity wioedd $ning 1o masiry onDetaber 1, 2003, 1) the Corm sy P Al Hifif ndie] o Sotinded Eh Pl 28 Motes, of i) 715 enelr oo Pl Begrows B hafinend ng pien pimn i byt Comgany of i If hecmary, 15 Cormpary o nif v i




HighPeak Key Highlights L) HIGHPEAK

Prime, Oil Weighted (93% liquids) Permian Asset Base with Low Breakevens

Mid-Cap Permian Producer with Scale:
Quarter-to-Date Production of >50 MBoe/d

Financial Metrics — Visible, Near-Term Improvement, Strong PD Coverage and FCF
from Operations

De-Risked, Contiguous Acreage Position with over 12 Years of WCA and LS
Premium Inventory at Current 2-rig Cadence

Management Team Demonstrates Alignment with Shareholders through High
Equity Ownership
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HighPeak Well Activity HIGHPEAK
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Rig Released

(1)
wells In Progress

2q'23 | 2023 YTD - As of 30-Jun-23

Gross MNet

oP as 35.0
7 0.7

Total 42 35.7
3 3.0




Hedges

Summary

® Average oil volumes of 9,478 Bo/d
hedged for 2H'23 using swaps atan
average price of $74.12/bbl

® Average oil volumes of 8,500 Bo/d
hedged for 2H'23 using putsatan
average floor price of $57.82/bbl

= Average oil volumes of 10,000 Bo/d
hedged for Q1°24 — 3’24 using puts
atan average floor price of

$53.33/bbl
— Deferred premium cost of 55/bbl on
all puts
OiL SWAPS OIL PUTS

VOL [Mbbl}  Price  VOL [Mbbl)  Price
2025/03 1072 57590 Gda S60.46

018/08 672 S74.45 820 55597
2031 1,748 57442 1564 55782
024fa1 S10 55383
202402 910 §53.83
2024/a3 820 55383
2024/08
024 2,740 %5383

e it B B il AR 72122

DAILY OIL VOLUME (bo/d)

DAILY OIL VOLUME [bo/d)

25,000
20,000
15,000

10,000

Qo

5,00

25,000
20,000
15,000
10,000

5,000

@HIEHPEAK

OIL SWAPS

"‘:

&(‘ q&'\'? ‘f'\? .{aﬁ e* ‘9! d‘ \P° \::-" v'?? .#q'\" d’-&h eﬁ;“ qd;."

DEFERRED PREMIUM OIL PUTS
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Q2 2023 Summary Lo\ HIGHPEAK

Earnings 2a0'23

Production 2Q'23

Total sales volumes (MBoe) . 3,840.8 |EBITDAX (SMM) $185.0
| Total daily sales volumes (MBoe/d) 42.2
:Dil percentage 845 |Capex {SI"-"If'v'IJI1I _ $299.6
Liguids percentage 33% |Rig Released_w.f Turn in Line _ 25/44 _
Realized Pricing
|Oil per Bbl 573.21
|NGL per Bbl | $20.77 |
|Gas per Mcf | 50.70 |
_Tn:lta_l per Boe (excluding deriua_tiues} | 562:53 _
Total per Boe fincluding derivatives) 561.37

Costs (per Boe)
|LOE . $8.39

Workover expenses 50.71
:Pro-du-::!-jnn.& Ad Valorem taxes 53.45
(G&A (Cash) | $0.66
[Takal cach oosts | A3 21 |

Cash margin (excluding derivatives) $49.48

Cash margin {including derivatives) 548.16




2023 Development Outlook @ HIGHPEAK

Production, Capital, and Cost Guidance

Production (MBoe/d) 2023

Average production rate 45~81
Exit production rate 35-61
iGrass Operated Wells TIL 105-115
Capital Expenditures D,C,E&F $800- 5975
Capital Expenditures, Infra/Land/Other $50- 560
1H 2023 Total Capital Expenditures $679
7H 2023E Total Capital Expenditures $271-$356
FY2023E Total Capital Expenditures $950-51,035
Average Rigs *3(6>2)
Wverage Frac Crews ~2(3-22)
Unit Measures (5/Boe)
Lease Operating Expenses $7.50-$8.50
eneral & Administrative $0.75-51.00




Non-GAAP Financial Measures Reconciliations @ HIGHPEAK

Reconciliation of Net Income to EBITDAX Unhedged Cash Operating Margin Reconciliation
Quarter . Oitr.
th d 3
in thousands) Year Ended Ended (i theusmnds) ‘ Ended
31-Dec-20 | 31-Dec-21 | 31-Dec-22 | 30-Jun-23 30-Jun-23
INet income {101,463 555,555?: $236.854] 431,826 [O'hNGLand natural gas sales (Including deducts) ? 240760 |
= . 8 | Less: Lease operating expenses (32,228) |
erest ekpense | | 2
2,484 50.6101 328 || ocs: Warkaver expenses {2,708)
ncome tax expense (benefit) {4,223) 16.904:! 75,361 9,644 [Less:Production & ad valorem taxes {13,259)
IDepletion, depreciation and | Less; Cash G&A 2,516) |
lamaortization 16.252i Sﬁ,lﬂii 1??.?ﬂi 93,011 Cash Margin 4 190,051 -
i i A
Acorstion.of clacciy ) 15 by 120 Ibivided by: Production (MBoe) 3,8408 |
Exploration and abandonment | Cash Margin B |
| per Boe, excluding effects of
lexpense 5,036 1,549 1,149 i i el
: |
phack based compansation 15,776 6,676 33,352 3,984 :
i Cash Margin 5 190,051 |
Tvativie-rel h il |
[Derivative-related noncash activity 15,467, 1,000 703 I can e
| ]
[Other 76,503 166 {266} 7,339 Divided by: Preduction (MBoe) 3,840.8 |
| iCash Operating Margin per Boe, before cash
EBITDAX 53,03% $154,1?5-'; $57'?,UBI.E $184,985 GE&A and excluding effects of dl:rl.luliuu s204




