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Item 2.02 Results of Operations and Financial Condition.

On March 7, 2024, 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 March 2024.
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: March 7, 2024
By:  /s/ Steven W. Tholen
Name: Steven W. Tholen
Title: Chief Financial Officer
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USEOF NON-GAAP FINANCIAL NEASURES

This praseniarion mayirduod non-GAAF finant @l measunes, induding ESITDAX 3nd afjunsd EBITDA, frascach flow, SRarating mangin and unhosged cah operting margin, and FV-10. High® wi bl was thata non-GAAP Ma3su s are usalul ba:cusa My allow HighP i
2 el e tvialy evalaata 15 opemning pafarmantsand £ompan hi resuks of i cpamtaefram paded 1o parad and S @it i peet nithout fagerd vo fenareing mathods capmel orusnes o Se status HighPaak doss not cons dar thase son-CAAP mea@sure s
mglEiionor 23 aErnaives i solar fnanoel measures determined in somrdarcewih GAAPR. HighPesk's computanons of theseronG44F finamaal measures mey not ke comparab ke to ather smilady sitied measuwresof other companies.
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INDUSTRY AND MARKET DATA
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DRILLEG LOCATIONS

The Company hasestimated isdriling Iocasions based orwe B spacing 2ssumptions end upon the evaluation of its driling rezulsand those of other operstors in it anea, combined with i interpretoson of availble peclogicand engnsening data, The daling iocstions
actually drilled on the Company’s propertieswill depend on the awallbibsy of copiial, regul story approvals, commadisy prices, costs, acual drilling resstsand ciher facios. Ary drilling activiles conduced on these kdert fled bocat lons may not be swocessful and may not
FRSUlTin 20itonal provesd resanves. Further, 1 tha axrant thedriling I0cadons are 2200 LGS with 270 o That espings, tha Company wouldloss IS rightto develon the relmad ocatons.




Implementing Our Corporate Vision @HIEHPEAK
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PAVPE 2024

A year of transformation A year for realization

Averaged 45.6 MBoe/d Production 2 rig cadence holding production flat
Reduced rigs with pricing decline Capital Discipline Maintain capital discipline
Strengthened the capital structure Balance Sheet zzsgitize liquidity and paydown of
Reached 518 revenue and FCF Free Cash Flow Optimize free cash flow generation

inflection

Increased dividend, authorized
opportunisticshare repurchase

Sustained nominal quarterly dividend Shareholder Value

LN
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2024 Core Values ,@ HIGHPEAK

Disciplined

2 rig cadence in current pricing environment
Operations

Drive down LOE through efficient operations

Maintenance capex to hold 2023 production

Strengthen

Free cash flow generation
Balance Sheet

Prioritize debt reduction

Maximize = |ncreased quarterly dividend payout to $0.04/share
Shareholder Value = Opportunistic share repurchase
= Opportunistic acreage acquisitions
= Strategic alternatives opportunities




Company Highlights @ HIGHPEAK

Operational Highlights

= Q4 2023 production: 50 MBoe/d 2 sa'mpn . = T 'j i ,:_:sw_ry
Weather and midstream maintenance impact: 3.3 MBoe/d Et = S5 afers L ".:- L

* FY 2023 production average: 456 MBoe/d | i ,

= Q1 2024 production to date: ~50 MBoe/d |

* Currently running 2 drilling rigs and 1 frac crew

= Increased acreage position to 132,000 acres!l!

Financial Highlights
= (4 2023 EBITDAX of §241.6 Million
= FY 2023 EBITDAXE! of 5866.7 Million
= YE 2023 Net Debt / Q4 2023 LOA EBITDAXZ ~1.0x

|

Mitchell

Shareholder Value Highlights

l

Sterling
* Generated Free Cash Flow®® of $33.7 Million in Q4 2023 [ risheeak [l cavswoter [ cotion [T oiamondback [l smenersy
= Increased quarterly dividend by 60% to $0.04/share in Q1 2024 M Ll O o

= Authorized $75 million opportunistic share buyback




Proven Established Position
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@ HIGHPEAK
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Avg. NYMEX WTI £39.40/bbl $67.92/bbl £94.23/bbl £77.62/bbl




Proved Developed Reserves will Continue an Upward Trajectory @ HIGHPEAK

Year-End 2023 Proved Reserves'!

Net Proved Reserves

oil Gas NGL % of %
Reserve Category (MBbI) (M) (MBbI})  Tetal (MBoe) Total Proved  Liguids  PV-10(5MM)
Proved Developed Producing (FDP) 54,033 50,783 11,649 74,146 48% 89% 51,921

Proved Developed Non-Producing [PDNP) 4,598 1,889 534 5,446 4%

Total Proved Developed Reserves 58,631 79,592

Proved Undeveloped [PUD) 60,923 34,400 7,913 74,569
Tatal Proved Reserves 119,554 27,071 20,006 154,162 91%
Met Reserves (MMBoe) High Liquids Percentage
180 154.2
| Rava 5
80 wPONP
120 = PUD a6
i e e
= Reserves replacement
ratio of 295%
80 i TR L
a0 2115 | L T4.1
I
0 ===
YE'20 YE'2R YE'2Z YE'23

= 0il = Gas = NGL

1) Year-end reserves per thind-pamy reseree report prepaned by Cawley Gllespie & Assodmes. Assurmes effeciive date-of OL-Jan for YE. SEC Pricing: YE21:
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HighPeak’s Margins Continue to Outpace Peers @ HIGHPEAK

High oil cut and low-cost structure lead to HPK's peer leading margins

Unhedged EBITDAX Margins for the 3 Months Ended 12/31/23 ($/Boe)!! Equivalent Economic Production

68% higher than Q4’23 peer average ($31.69/Boe) +68%

Q433 Pear&  Peerd Peerd  PeerE  PearF Peer G PeerH Peer]  Peerk B :
Current Equisalent Production
% oil Bl% 57% 59% 51% 57% 48%  43% 48% 47%  47T% 4T 15% TR e T T S 1
Sliquids  a2% S7HR) B0%  7T% TS%  73%  61% 7% Ta% T3% 0% 29% l HighPeak’s oil cut generates

' higher cash flow per BOE :

—— o o e

e oompan ks exciuding non-conknoding nteress. Peers inclsde




Efficiencies Enhancing FCF Generation

Operational Cost Reductions

Solar farm
under
construction
- expected
operational
May 1

2023 LOE/BOE (1)
$8.39

58.57
57.87
a1 Q2 Q3

Q4

— 2023+ HPK Activity
fssaHaixantlwall

@ HIEHF‘%JI-\K
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Capital Cost Reductions

D0 & E CAPITRL [5/1th

=
=

O Post Covid Increase

(@) 3% 2024 Capital Budget

Current D,C&E Costs Are ~7% Less
Than Budget




High Quality Inventory o)\ HIGHPEAK

350

L. Spraberry 14.6

> Over 14 years of low cost, high
margin WCA and LS inventory

Wolfcamp A 356 14.8

’ Over 2,600 total locations across

Wolfcamp B 477 19.9 all zones

P Organically replaced locations YoY

Wolfcamp D 535 26.8
259 IR > st v
Total >2,600 >114




2024 Outlook L) HIGHPEAK
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—
Development Plan 2024 Guidance
Capital Efficiency and Capital Discipline
Average Rigs & ﬁ Awverage Frac &=
— Development plan focused on high-return co-development Running: Craws: 'F—E
of Wolfcamp A and Lower Spraberry zones
— Reduced to two rigs in early February’24 Production (MBoe/d) | 2024
— 2024 Capex to be slightly weighted to 1H'24 due to DUCs [ANEESRe procuEran At e
ol pig i . i i
generated from 3™ rig in Q4’23 and infrastructure projects P | =
— Average 8/8ths NRI 75% Net Operated Wells TIL 55- 60
— D,CE&F ~90% of total 2024 Capex budget Average Lateral Length ~12,000°
Capital Expenditures D,C,E&F $450 - $525
lllustrative 2024E Unlevered FCF at Various WTI Qil Prices!! Capital Ew.penditures_, Infr;:ﬂ:nher $50 - 960
— ~$360 Total Capllfal Expenditures $500 - 5585
Average Rigs 2
~5260 Average Frac Crews 1
. ~$210
~el70
Unit Measures (5/Boe) | 2024
Lease Operating Expenses §7.50 - $8.50
General and Administrative $1.00 - $1.20

ST0/ bkl 575/bb 580/bhl 590/bbl




Scarcity of Quality Inventory Driving M&A Activity

Acquisition Drivers

@ HIEHF‘%JI-\K
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G\ HiGHPEAK

Large controlled acreage
position

Recent Permian Basin Transactions

Long runway of high value
inventory

0il weighted, high margin
production

Infrastructure supporting
development

Diamondback/Endeavor

Apache/Callon

Oxy/CrownRock

Exxon/Pioneer

Permian Res./Earthstone

Ovintiv/EnCap NMBI1




Key Takeaways

ONCRORONO

Production Achieved 2023 Guidance
45.6 MBoe/d consisting of 92% liquids

Free Cash Flow Reached Inflection Point in 3Q'23
Generated ~$110 Million FCFin 2H 2023

Exercising Capital Discipline in 2024

Current development plan focused on Capital Efficiency & Discipline

Enhancing Shareholder Value in 2024
Increased Dividend payout 60% to 50.04/share quarterly

Forward Momentum into 2024

From 2023 transformation to 2024 realization




&)\ HIGHPEAK
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HIGHPEAK ENERGY, INC.
Appendix b
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HighPeak Well Activity o)\ HIGHPEAK

Rig Released
Wells

In Progress("

As of 31-Dec-23

Gross Net

22 22.0

[ 0.5
28
3




Updated Hedge Profile @HIEHPEAK
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35,000
m COLLAR

5 30000 m PUT
&
£ 25000 m SWAP
o
> 20,000 .
0; |
o
- 15000 |
&
3 10000 i '
I r
&
® 5,000
g
" 0

2024/Q1 2024/a2 2024/Q3 2024fQ4 2025/Q1 2025/032 2025/03 2025/04

2024 Average 2025 Average

22.8 MBo/d average 10.5 MBo/d average

Hedges & of lanuary 12, 2024
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Updated Hedge Profile ,@HIEHF‘EAK

OIL SWAPS 0ILPUTS OIL COLLARS MID-CUSH BASIS SWAP
VOL(Mbbl) Price VOL{(Mbbl) Price VOL(Mbbl) Low High Daily (bopd)
2024/Q1 364  $8400 1820  $6644 546  $8000  $100.00 1500  $1.12
2024/2 364 $8400 1274  $6041 501 $6973  $95.00 2275 $112
2024/03 368 $8400 1288  $6041 138 $69.00  $95.00 2300  $112
2024/04 506 $7637 184 $5800 975  $6568  $90.32 mgswam  AwPut  Avgcollar 2,300  $1.12
2024 1602 $8159 4566 $6272 2,160  $70.45 $94.15 4377 1247 501 8375  $LI12
2025/01 495 $7637 180  $5800 720 $6500 $9000 1% ss% 26%

2025/Q2 501 §76.37 182 558.00 637 5$65.00 £80.08

2025/03 276 §75.85 184 $58.00 644 $65.00 5$90.08

2025/04 AvgPut  Avg Collas
2025 1272 576.26 546 $58.00 2,001 $65.00 $90.05 3,484 1,496 5,482
EEL 14% 52%

Hedges & of lanuary 12, 2024




No Near-Term Debt Maturities ,@ HIGHPEAK
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$1.2B Term Loan

— Closed September 12, 2023

= Proceeds paid off prior debt and enhanced liquidity $1,400
—Extended debt maturities to September 2026 51,200
—Strengthened the capital structure $1,000
—Secured financing certainty and removed risks of $800

borrowing base redetermination and/or bank availability 600
— Provides flexibility to pay down debt without penalty 5400

utilizing free cash flow 4200

- & SD
$100MM Super Priority RCF & g F P IS E S I
o
—Revolving Credit Facility closed November 1, 2023 wEOEET g R b TR R

i a— . BHew Term Loan  £:5uper Priority RCF
—575MM of initial commitments




Q4 2023 Summary Lo\ HIGHPEAK

Production 40°23 FY'23 Earnings 40’23

Total sales volumes (MBoe) 4,595.6 16,635.5 EBITDAX (SMM) 5241.6
Total daily sales valumes (MBoe/d) 50.0 45,6 Free Cash Flow [SMM) $33.7
Oil percentage 81% 83%
Liquids percentage 92% 938 Capex iSMMJm $162.1
il per Bbl 579.24 $78.26
MGL per Bbl $19.93 $21.51
Gas per Mcf §1.51 $1.56
Total per Boe (excluding derivatives) $65.53 S66.80
Total per Boe (including derivatives) 564.84 565.35
Costs (per Boe)
LOE 57.53 58.04
Waorkover expenses S0.66 $0.70
Production & Ad Valorem taxes 53.06 $3.51
GE&A [Cash) 51.01 $1.00
Total cash costs §12.27 513.25
Cash margin (excluding derivatives) $53.26 $53.65
Cash margin [including derivatives) §52.57 §52.10

(4] Fxcisdes acquistions.

(Fi] RIgRe L iyl a craned Wik
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Non-GAAP Financial Measures Reconciliations ,@HIEHF‘EAK
'—-'__-'_' M LR G Y

Reconciliation of Net Income to EBITDAX Unhedged Cash Operating Margin Reconciliation

31-Dec-20 31-Dec-21 31-Dec-22 31-Dec-23 31-Dec-23 3
Hebincome R AR (e St et e sy 0il, NGL and natural gas sales (including deducts) $301,153
Interest expense -] 2,484 50,610 147,901 44,623 [Rs% Laasa crarating n mmizas
Interest and other income (8) (1) (266) (2,908) {1,985) (34,627)
Income tax expense [benefit) (4,223) 16904 75,361 65,905 27,654 Less:Workover expenses (3,039)
Depletion, depreciation and amortization 16,262 65,201 177,742 424,424 132,862 Rtk eTion B ad el arem T {2400l
Accretion of discount 140 167 370 522 162
Exploration and abandonment expense 5,036 1,549 1,149 5,234 a62 Cash Operating Mengin 243410
Stock based compensation 15,776 6,676 33,352 25,957 3862  Less: Cash GB&A {4,646)
Derivative-related noncash activity = 15,467 1,909 {51,796) 161,662) Cash Margin $244,764
Loss on extinguishment of debt _ - = 27,300 _ Divided by: Production (MBoe) 4,555.60
Gihier Bxprente 76,503 167 = 8,262 220 j:’r::?:::““‘ B Reg) clpariBoR, SxClis(ng T s et o 45427
EBITDAX $8,033 $164,173 $577,081  $BGE,667 $241,602  Cash Margin per Boe, excluding the effects of derivatives $53.26




MNon-GAAP Financial Measures Reconciliations

Free Cash Flow Reconciliation

30-5ep-23
Net cash provided by operating activities 5158, 066
Changes in operating assets and liabilities 78,837
Capital expenditures paid, excluding acquisitions {161,695)
Frae Cash Flow $75,208
MNet Debt

31-Dec-23
$234,647
(31,731)
{169,192)
$33,724

Long-term debt
Cash and cash equivalents
Met debt

31-Dee-23
5 1,200
(195)
$ 1,005

E

@ HIG

2023 Reserve Replacement Computations

(in thousands, except percentages)

31-Dec-23

Proved Reserves, beginning of year 122,958
Extensions, discoveries and revisions 49,055
Purchase of reserves-in-place 171
Sales of reserves-in-place {1,387)
Production [16,635)
Proved Reserves, end of year 154,162
Reserve Replacement:

With the drill bit 295%
‘With the drill bit and acquisitions 296%

H
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