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Item 2.02 Results of Operations and Financial Condition.

On August 10, 2021, HighPeak Energy, Inc. (the “Company”) posted an investor presentation on the Company’s website, www.highpeakenergy.com,
on the Presentations page under the News tab within the Investors tab. A copy of the investor presentation is attached as Exhibit 99.1 to this Current Report
on Form 8-K and is incorporated by reference into this Item 2.02 by reference.

The information in this Current Report on Form 8-K, including Exhibit 99.1, is being furnished pursuant to Item 2.02 of Form 8-K and shall not be
deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to liabilities of
that section, and is not incorporated by reference into any filing under the Securities Act of 1933, as amended, or the Exchange Act unless specifically
identified therein as being incorporated therein by reference.

Item 7.01 Regulation FD Disclosure.
The information set forth under Item 2.02 is incorporated by reference as if fully set forth herein.
Item 9.01. Financial Statements and Exhibits.

(d) Exhibits

Exhibit No.  Description

99.1 Investor Presentation dated August 2021.
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 10, 2021

By: /s/ Steven W. Tholen

Name:Steven W. Tholen

Title: Chief Financial Officer
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DISCLAIMER &)\ HIGHPEAK

FORWARD-LOOKING STATEMENTS.
The (mleemation in this presentation asnd in sy oral stabements made im connectian hetewith contains forward-looking statements that invelve risks and untertainties. Winen used in of incomnection with this dotument,

the words “believes ™ “plens ~ “expects,” “anticipates " Forecasts,” “intends,” “continue,” “mary,” “will," “cowld " “showld,” “future,” “potential” “estimete” or the negative of suchisrms snd simbisrespressions ssthey
relate to HighPeak Enenpy, Inc. [“HighPeak [rergy” of the “Compary™) are imended to identify foremsd-looking statements, wivich are penerally not histarical in ratere The forward-looking staternents are based on the
Campany s Curfent enpeitalions, Sidumations, eitimatel and projectons abbut the Comrpany and the induitry inwhithithe Company aperites. Although the Company belinve that the expeciationd snd aliusmptians
reflected inthe | - L] g i is are ble Bt and wham made, they invebve risks and uncenmintiesthat are diffscult te gredict amd, im mary cases, beyond the Company s condred

These risks and urcertainbies incisde, smong other things, volati by of commasd ity prices, product supplyand demand, the impact of swidespresd outbeeak of an iliness, such a3 the coronai rus disssss 2008 | "TOWVID-197)
eandemic. on global and U S sconomic activity, competition, the ability bo cbtain environmentsl snd other permits and the fiming thareof, other government regulation or sction, the ability booblein spprovelsFromthind
Eartiey and negotiate agreaments with third parties on mutually scoertable berm: ntion, the costs and results of drilling and oparations, availabdty of equipment. Services, rescurcrs and perionnal reguinedio
perfnrm the Campasy's &l ling snd operating sftivites, sccesito ond svallsbiley of trassportation, professing. Iracticnation, refining and storsge facil®ies, HighPeak Energy s ability 1o reploace ressrves, implemand iy
business plans or complete 115 development sctivitles as scheduled, mroess toand cost of capatal, the financialstrengrh of counterparties to amvy credit facil @y and derivative contracts enfered inbo by MaghPesk Energy, if
oy, @nd purchiasérs of HighPeak Energpy's olf, NGL ard gas production, uncertaintles about estimatss of reserves, |dentification of driling locstions and the abill &y to sdd prowed ressrves inthe futurs, the sssomptions
whderlyingforecnsts, ingluding farecasts of roducticn, eupenses, caih flow fres aalet of oil and gid and tax ratid, guality of techndenl dits erviranmental and weathed flakid_ including the poldible impadts alelimate
change, cybersecusity risks and arts of war or Serrorism Thess &nd other fitks are describsd inthe Company's Form 10:K filed wizh the Securities and Eschampe Comemizgion (the “SECT) on Manch 15, 2021 (Filg No. 333«
248558 and in its other filingswith the SEC. Inaddition, the Company mey be subjectto currently undoreseen risis that may have a materinlly adverse effect on it Accordingly, no assarences can be given that the actus|
everts ard results will not be raterially differect than the anticipated retults desorbed inthe forward-fooking statements. Seaders are cautioned not to place undwe redlance on formadd-look ing statements, which speak
aalyad ofthe date héreal The Company whderiahed rd duty 15 publicly update theis sialements sxcept i reguired by liw

LSE OF MON-GAAF FINANCIAL MEALSURES

This presentation ingludes non-GasP financial measures. including D8TDAX, operating margin snd Fé-10. HighPeak believes these non-GALT measures are useful because they allow HighPeal to move effectively evaluate
riz cpsrating performance and compare the retuits of its operaticen from peviod to pericd snd apsinat ity peers without regard ta finans ing methedy, capital structure or & atus. HighPesk does not conider these non-
GEAP meaiLses in Balaionar B A RerARives 1o aimi e finees il measured determoned in BSCordanCE with GAAP HighPeai's computatioes of thise non-0AAPR Finsnisl masiuns may ndt b Comparable b other glmilary
titled messures of other companies

HighPeak defines ERMTDAY ad fet ihcome before enterest sxpente. income taxet. depsec iation, depleticn snd amortiiation, exploration ard other expentes, impatrment and abandanment supenies, non-cash gaknear
HREAS OrdeT iV, oCk-badnd Compensalion, gRkn oneacharpe of Sebl, Eaing mhd Josses from the 58 le of BES6E, YRFESCLGN COFLS 3Ad fanPeCurT N vearkTorcn Peduction Severance piyments. HighPeak's suanagemen!
befleves EBITDAN isuseful a3 it aliows themnio more eflectively evaluabe HighFeak'soperating performance and compare the results of is cperations from period to period ard agninst is peers withoot regasd {0
Firsneing methods of capital structure HighPeak escludes the fems listed sbove froem net income inairiving st ERTDAN becausethese amcunts canvany substantia By from compary to company within the: industry
depnd ing witen Bidoanting methods and Book values of aasets, capital Prustures gnd the method by which the assets vwere pigquited HighPeak delones ogerstling margin o redltoed price leds leate operating eaperes,
Eathering, processing and iranspareticn experaes, produttlcn taes and irdenest, &n & Bed.Bos basis HighPeak deflnes P 10 e the present valus of estimated luture net revenues o be generaied Bram tse aredugtion
of proved reserves, without gprving effect to non-property related expenses. discounted st 10% per year before income taes. For reconciliations of each such non-GAAP measure &5 presenbed henein to its most
comparable mexsore prepared inaccordance with GASP, see the Appendix o thispresentation




HIGHPEAK ENERGY @ HIGHPEAK

Morthern Midland Basin Pure-Play Positioned for Efficient Oil-Welghted Valee Genemation

Key Highlights Acreage Position and Selected Offset Operators
Production
~ Averaged 8.8 MBoe/d in 2021 (up 66% from 1021)'
~ 90% oil and 965% liquids
Growth expected to continue with addition of 27 rig

Scurry

Acreage

Flat Top and Signal Peak areas are ~33,000 and ~18,000 net acres,
respectively in the Northern Midland Basin
~95% operated

Acquisition

~ Entered into multiple agreements for certain bolt-on acquisitions
during 3021 (expected to close in 3021)

~ 6,200 net acres and estimated production averaging 1,400 Boe/d
for the remainder of 2021

Mitchell

Margins -
~ 2021 cash operating margin of $51.35/Boe'™ o — -

0 2 4 & 8m
. -
~ Average realized price of $60.40/Boel? Midland g

&Dck = Sterling

[ mighPesk Dismondback [ Lacedo/tsbalo  [15M Energy
B cation Lareds Wl Cintiv Wsuree




DELIVERING CAPITAL EFFICIENT OIL WEIGHTED GROWTH

a1 2021 | | Q22021 |

Production

(Net MBoa/d)

EBITDAX

(%5 millions)

Lateral Feet
Drilled

(000 ft)

@\ HiGHPEAK

= 90%
£ 96%

Net Debt
1.2
- [ | mm




SECOND QUARTER KEY METRICS
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CAPITAL EFFICIENCY DRIVES RETURNS @ HIGHPEAK
Capital Efficiency Capital Efficiency Through 41 Wells Drilled!*!
= Continuous capital improvement
$700 12,50 i
— Pad development e . : 5
~ Longer laterals 550 e i ::
- Service company relationships - E 12,000 | 0 i
S3m I | L) i
— Ongoing operational 00 i 11500 i & {
improvements 45 i - . : - |
~ D&C Post-Combination®® average 50 - 10.5m o ] =l
is "S-ﬂmfﬂ Totsl Cost per ft g Length (#) Avg Deysto TD
WPre-Combo 1 Post-Combo

AP A Le, UM VVE WET 2praDerry 1o, Ut Vel
< 7 months at $70 il <9 months at $70 oil
<1 year at $50 oil < 1.5 years at $50 oil




OPERATIONAL EFFICIENCY AND MARGINS

High Oil Cutit! Cost Improvement

@\ HicHPEAK

High Margins(?

HPK Boe is differant

Current liquids of 96%

520

(3/Boe)

Q2 2021 Results (5/Boe)

S0 95
515 . S49.22
s B B B “ 5
s0

4020 1021 2021

mLOE mTAX = GEA

Revenue Cash Margin

H Peer Range O HPK

= Higher oil cut and shallower decline relative to Western Howard County

= HighPeak economics improved by company-owned infrastructure and capital efficiency




HIGHPEAK INFRASTRUCTURE UPDATE

Controlling Our Cwm Infrastructure

Fluid Disposal and Infrastructure

@\ HicHPEAK

Crude Oil Gathering and Takeaway

= Phase 1 & 2 of company-owned and operated system in Flat Top area is
fully operational
~ Cost efficient fluid disposal
— Provides for increased produced fluid recycling capability

# Second horizontal WD to be operational in Q3,21

= Q2 revenue = 97% oil
® Long-term markating and gathering contract for Flat Top crude oil
~ Prowvides for attractive all-in rates
— Gatherer required to install gathering system
- Barrel buyback optien provides flexibility to access highest value markets
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ESG HIGHLIGHTS

Environmental

Started recycling
produced fluids

13 MW Solar farm
contract signed

Executed contract
to increase field
electrification

t
A
A1

Social

Workforce Is 30%
Women

Zero safety
incidents to date

Flexible work
environment/
Active community
member

@\ HiGHPEAK

Governance

&
i
&

loined the
Environmental
Partnership

Majority of Board is
independent despite
controlled company
status

Established ESG
Committee




UPDATING 2021 GUIDANCE FOR FUTURE GROWTH @ HIGHPEAK

® Increasing 2021 capital investment to $245 to 5270 million, excluding acquisitions
@ 5210to 5225 million for DCE&F costs for 35-40 gross wells
@ 535545 million for continued infrastructure buildout and leasehold

@ Positioning HighPeak for continued rapid growth in2022

Updating
Capital
Guidance:

2™ Rig activity (starting in @3) will focus on drilling infill locations on multi-well pads
Optimizing production and pad efficiency

Expecting lumpy production for next few quarters

setting the stage for continued volume increases in 2022

Maintaining
Production
Guidance:

i @ 2021 Average Net Production of 10.5 to 12.0 MBoe/d
Guidance: . :
& 2021 Exit Net Production of 12.0 to 14.0 MBoe/d

@ Updated 2021 ® Total Capital Expenditures of $245 - $270 million




COMPANY HIGHLIGHTS @ HIGHPEAK

|ﬂ"" Responsible Growth — eficient production growth of over 66% QoQl!

N

ans| Strong Balance Sheet — increased liquidity, initiated dividend, $1.2mm net debti

Operational Excellence — Focus on capital and operational efficiency

kﬂ Attractive Product Mix — 96% liquids drive high margins




G\ HIGHPEAK

HIGHPEAK ENERGY, INC.

Contactinformation

Corporate Headguarters.
421W, 3rd 5t., Suite 1000
Fort Worth, TX76102

www.highpeakenergy.coi

Ryan Hightower, Vice President- Business Development
(817) 8509204 :
IR@highpeakenergy.com
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MNON-GAAP RECONCILIATIONS @ HIGHPEAK

Reconciliation of Net Income/Loss to EBITDAX Calculation of Net Dabt
30-jun-21  31-Mar-21 30-Jun-21  31-Mar-21
Met income § 5743 § a7t Total debt § 14000 § -
Interast Income . 1) Less total cash on hand {12,800 (5,600}
Interest expense 152 54 MNet Debt $ 12006  [9,600)
Income tax expense (benefit) 1,420 1,115
Depletion, depreciation and amortization 16,857 12,963
Accretion on asset retirement obligation aw EL]
Expl and abandonment exp 453 191
Stock based compenszation 1,023 966
Derivative-ralated noncash activity 12,558 .
Other expense 127
EBITDAX § 33380 § 20,067



