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Item 2.02 Results of Operations and Financial Condition.

On May 9, 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 May 2024.
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)
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SIGNATURES

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

HIGHPEAK ENERGY, INC.

Date: May 9, 2024
By:  /s/ Steven W. Tholen

Name: Steven W. Tholen
Title: Chief Financial Officer
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Disclaimer (Cont'd) @ HIGHPEAK
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Executing on Our 2024 Core Values @ HIGHPEA

Disciplined

Operations

2 rig cadence in current pricing environment
Drive down LOE through efficient operations

Maintenance capex to hold 2023 production

Strengthen

Free cash flow generation
Prioritize debt reduction

Balance Sheet

Maximize = |ncreased guarterly dividend payout to $0.04/share
= Opportunistic share repurchases

= Acquire inventory rich acreage

= Strategic alternatives opportunities

Shareholder Value




First Quarter 2024 Company Highlights @ HIGHPEAK

: r_..ll :

Operational

* Production average: 49.7 MBoe/d .
¥ Flat with Q4'23

= [ease Operating Expenses'?: 56.30/Boe
*  16% decrease QfQ

* Unhedged Cash Margin 552.68/Boe

¥ =B65% above peer average

Financial
= EBITDAXI: 5233.3 Million
= Free Cash Flow!: 548.0 Million
¥ 42% increase Q/Q
= Net Debt / Q1°24 LOA EBITDAX: 1.07x

Shareholder Value

* Reduced long-term debt by $30.0 million
* Increased quarterly dividend 60% to $0.04/share
*  Repurchased 565k shares in Q1




Infrastructure for Life of Field Development @ HIGHPEAK

Efficient
Clean
Scalable

Quality
Expandable
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Recycling Environmental

Infrastructure Energy Savings

Electrical infrastructure reduces costs and carbon emissions
and increases reliability

Central tank battery configuration is state-of-the-art,
scalable and efficient

= Comprehensive, low-cost produced water system enhances
disposal capabilities and provides recycled frac fluid

Water Infrastructure

= |ocally sourced high quality frac sand reduces costs and
carbon footprint




Peer Leading Margins @ HIGHPEAK

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

NYMEX Oil Price & EBITDAX
Margin?! 161’28 EBITDAX Margin! LOE/BOE 10/24 LOE/BOE
100 (+/BOE)
» $52.68| | $6.30
=0 A A 10
0 - i -' : ' = = vs. Peers a 0/ $ Reduction
B
= Equivalent Economic i I VY %
Production (MBOE/D) : Reduction/BOE
L S 8 5 W03 AW 20 0,
W HPK Gross Margin_ £ Diff & Costs & MYMEX Ol HLOE lwrc_am K i 26 A

e o eieeted CRTDAR maig
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HighPeak Is An Inventory Story @ HIGHPEA

350

L. Spraberry 14.6

Wolfcamp A 356 14.8 ‘) \* d

Wolfcamp B 477 19.9

Wolfcamp D 535 26.8

Upside?® 919 38.3
Total >2,600 >114




HighPeak’s Path to Success £ HIGHPEAK

==

Shareholder
Value Creation

| Discipline

High Quality Assets
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HIGHPEAK ENERGY, INC.
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HighPeak Well Activity @\ HIGHPEAK

Rig Released

In Progress
EES 9

1024 - As of 03/31/2024

Gross Net

op 21 19.9
9 0.6

30 20.5

1 1.0




Updated Hedge Profile @ HIGHPEAK

25,000
1 COLLAR

'E_ 20,000 mPUT
g_ | 5WAP
o
S 15000
°
o
g 10,000
-
@
x
& 5000
: -
2
- 0

2024/02 2024/Q3 2024/Q4 2025/01 2025/02 2025/Q3 2025/Q4

Q2-04 2024 Average 2025 Average

20.3 MBo/d average 10.5 MBo/d average




Updated Hedge Profile @ HIGHPEAK

OIL SWAPS OIL PUTS OIL COLLARS MID-CUSH BASIS SWAP
Daily (bopd)
2024/02 364 $84.00 1,274 $60.41 501 569.73 59500 2,275 $1.12
2024/03 368 $84.00 1,288 S60.41 138 $69.00 59500 2,300 $1.12
2024/04 506 $76.37 184 S58.00 975 S65.68 59032 AvgpSwap  AvpPut  Avg Collar 2,300 51.12
2024 1,238 $B0.BE 2,746 560,25 1,614 $67.22 59217 4,502 9,985 5,868 6875 $1.12
2025/01 495 $76.37 180 $58.00 720 S65.00 59000 2% a5k 29%

2025/02 501 $76.37 la2 $58.00 637 565.00 $80.08
2025/03 276 $75.85 184 558.00 6dd 565.00 $90.08

2025/04 AvpSwop  Avp Pt Awg Collar
2025 1,272 576.26 546 $58.00 2,001 565.00 490,05 3484 1,496 5,482
3% 14% 52%




Q1 2024 Summary @ HIGHPEAK

Production 1024 Earnings 1024
Total sales volumes (MBoe) 4,525.3 EBITDAX (SMM) 52333
Total daily sales volumes [MBoe/d) 48,7 Free Cash Flow [SMM) $48.0
Oil percentage 80% Other
Liquids percentage 91% Capex (5“'1“"‘:"“ ki
Rig Released / Turn n e all
Qil per Bbl S77.65
MGL per Bbl £24.94
Gas per Mcf 51.33
Total per Boe (excluding derivatives) $63.59
Total per Boe [including derivatives) $62.45
Costs (per Boe)
LOE $6.30
Warkover expenses 50.39
Production & Ad Valorem taxes 53.18
G&A (Cash) 51.04
Total cash costs £10.91
Cash margin (excluding derivatives) 552.68

Cash margin [including derivatives) $51.54




Non-GAAP Financial Measures Reconciliations @ HIGHPEAK

Reconciliation of Net Income to EBITDAX Unhedged Cash Operating Margin Reconciliation
T T S R T
Ly 31-Mar-24

Netinceme 45,438

Dil, NGL and natural gas sales (including deduscts) 5287764
Interest expense 43,634

Less: Lease operating expenses [28,511)
Interest and other income {2.392)

Less: Workower expenses (1,760}
Income tax expense 2,297

Less: Production & ad valorem taxes [14,402)
Depletion, depreciation and amorti@ation 130,850

Cash Dperating Margin 243,091
Accretion of discount 239 b S

Less: Cash GEA L]
Explaration and abandenment expense 498 (4,685
Stock based compensation 3,798 Ch A DG
Derhvative-related noncash activity 47,895 Divided by: Production (MBoe] 4,5253
Other expanse 1 Cash Operating Margin per Boe, excluding the effects of derivatives 553,72
EBITDAX 5233,258 Cash Margin per Boe, excluding the effects of derivatives £52.68




Non-GAAP Financial Measures Reconciliations

Free Cash Flow Reconciliation

G\ HicHPEAK

2023 Reserve Replacement Computations

in thousands) | Quartesnded |
30-5ep-23 31-Dec-23 31-Mar-24 31-Dec-23
Met cash provided by operating activities 5158066 | 5234647 6171435  [FrovedResecves bhegnning of year 122,952
Extensions, discoveries and revisions 449,055
Changes in operating assets and liabilities Purchase of reserves-in-place 171
To5s? {31.731) 2249 Sales of reserves-in-place [1,387)
Capital expenditures, excluding acquisitions (161,695) {169,192) (147.698) PFroduction == {lﬁ,ﬁl?:;}
Free Cash Flow 475,208 $33,724 $47,390 Rastr: - 154
Reserve Replacement:
Net Debt With the drill bit 295%
T I TN  with the drill bit and acquisitions 296%
31-Mar-24
Long-term debt 5 1170
Cash and cash equivalents (173]
Netdebt 5 997




Proved Developed Reserves will Continue an Upward Trajectory @ HIGHPEAK

Year-End 2023 Proved Reserves!!

Met Proved Reserves
ail Gas NGL 9% of %%
Reserve Category {MBbI) [MMcf) [MBbI}  Total [MBoe) Total Proved Liquids  PV-10(SMM)
Proved Developed Producing (POP) 54,033 50,783 11649 74,145 48% 8O 51,921
Proved Developed Non-Producing (PDNP) 1,889 534 5,446 4% 94% 5141

Total Proved Developed Reserves

Proved Undeveloped (PUD)
Total Proved Reserves ar.o71

MNet Reserves [MMBoeg) High Liguids Percentage

b1 12
[ et s

14 PP

140 21 1] T4

100 e e ool Ty

= I Reserves replacement |
ratio of 295 1

@ T A il

0 i ]

n n——

o [

ikl ®Gas = NOL




No Near-Term Debt Maturities

$1.2B Term Loan

=Closed September 12, 2023

— Proceeds paid off prior debt and enhanced liguidity
= Extended debt maturities to September 2026
—Strengthened the capital structure

—Secured financing certainty and removed risks of
borrowing base redetermination and/or bank availahility

— Provides flexibility to pay down debt without penalty
utilizing free cash flow

— Quarterly amortization of S30MM

$100MM Super Priority RCF

— Revolving Credit Facility closed Novemnber 1, 2023

G\ HicHPEAK

$1,400
$1,200
$1,000

$800

$400
$200
$0

&_’p o o

R g P
9 W o W '

BMewTerm Loan  @Amontization  23Super Priovity RCF




2024 Outlook G\ HIGHPEAK

Production (MBoe/d) | 2024
Average production rate 43 -47
Net Operated Wells TIL 55 - 60
Average Lateral Length ~12,000'
Capital Expenditures D,C,E&F 5450 - 5525
Capital Expenditures, Infra/Other 550 - 560
Total Capital Expenditures"‘:' 5500 - $585
Average Rigs 2
Average Frac Crews 1

Unit Measures ($/Boe) 2024
Lease Operating Expenses $7.50 - $8.50
General and Administrative $1.00-51.20




