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Item 2.02  Results of Operations and Financial Condition.

On August 9, 2022, 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 2022.
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 9, 2022
By:  /s/ Steven W. Tholen
Name: Steven W. Tholen
Title: Chief Financial Officer
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DISCLAIMER CONTINUED @ HIGHPEAK
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HIGHPEAK ENERGY: CORE MIDLAND PURE-PLAY o) HIGHPEAK

Northarm Midland Basin Purr-F‘hr.l E.lpi!:“:qdf«nr Efficient DII-%[ﬁtlﬂlSh:rnhﬂHn Value Creation

Overview and Q2 Highlights Acreage Position and Selected Offset Operators

Production and Profitability:
2022 HPK legacy average [~86% oil, 95% liquids)¥  ~22.0 MBoe/d
2022 HPK + Hannathon pro forma average ~25.4 MBoe/d

Sy

Additional 52 gross (46.8 net) horizontal wells In various stages of drilling and
complation at lune 30, 2022

Industry-leading all-in-cost and full cycle economics with 2022 unhedged
cash operating margin of $87.20/Boe 1%

Acreage:
Pro forma acreage ~97,000 net acres; an increase of ~54% compared to
63,000 net acres at year-end 2021

~47,000 in Flat Top and ~50,000 in Signal Peak
~50% HBP, ~85% average working interest, ~90% provides for 10,000+ laterals

Q2 Highlights:
Increased legacy HPK production ~B3% quarter over quarter (Q/0) and ~150%
year over year [Y/Y)
Closed on the previously announced Hannathon acquisition on June 27, 2022
approximately 1 month early

Running 6 rigs and 3 frac crews as of June 30, 2022

Increased the Company’s RBL borrowing base and elected commitments to
$400million and added 3 banks to the RBL bank group
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DIFFERENTIATED GROWTH STORY CONTINUES @ HIGHPEAK
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Q2 2022 SUMMARY Lo\ HIGHPEAK

Production’” Q2 2022 Earnings Q2 2022

Total sales volumes (MBoe) _ 2,001.6 \Net income [SMM] _ 5776
Total daily sales volumes (MBoe/d) 22.0 GAAP Eornings (per diluted share) 50.64
0il percentage | 86%. EBITDAX (SMM) ' 51354
Liquids percentage 95% EBITDAX (per diluted share) ' $1.22
Realized Pricing
Qil per Bbl _ $111.26 capex (sMm)"” $238.1
NGL per Bbl ] 54?'29. Rig Released” { Turn in Line 30/15
Gas per Mcf . $6.02 ] irhu. ) ) )
Total per Boe (excluding derivatives) 5100.63
| Total per Bae.ﬁncludr'ng den'wn"wsj- 532'“' B Quarter over quarter production growth: 83%

® Quarter over quarter EBITDAX growth: 165%%
Costs {Per BDE] = Unhedged realized price of 5100.63/Boe
LOE | 58'29. — ~93% of weighted avg. NYMEX oil price
Production & Ad Valorem taxes 55‘15. ® Record unhedged cash margin of $86.18/Boe
G&A (Cash) 1 51'01. — ~B6% of realized price per/Boe
.Tmal cash costs 1 514'45. ® Removed ~70% of Flat Top rental generators™ late in Q2 2022
C.qsh margin ,[_E’[d“di'?g derivatives) 5‘_36'13. — Significant reduction in LOE estimated throughout remainder of 2022

Cash margin (including derivatives) [ .SEF.'.EE:




Q2 2022 MARGINS @ HIGHPEAK

Unhedged EBITDA margins for the 3 months ended 6/30/22 [5/Boe)"!

m Strong oil-weighted margins
m Accelerating margin growth with LOE reduction initiatives and dilution of fixed costs

58518
57193 &
I I $65.20 66.15 <6582 Peeraverage: 562.42/Boe
HPY PeerA Peer B PeerC PeerD PeerE PeerF PeerG PeerH

Mot all BOEs are created equal

® 02 2022 margins are 20% above nearest peer with continued expansion expected as production scales
Further near-term margin improvemnent axpected from Company power projects
® HPK margin (586.18/Boe) is 38% higher vs. 02 2022 peer average

e pamry reiflarty Adjusied DRI TORE for S 1M sndisd perod o ceicuie sl and




OPERATIONS UPDATE

Flat Top Area

B Added =14,000 net acres since Jan, 1, 2022
B Commizsioned substation in late-May
B Remaved ™ 0% of generator Meel & “Plugged-in™ 1 drilling rig
B Initiated sand delberies from local sand mine in fune
B "% of crude oll gathered via pipalines
H Recycling and local non-potabke water supplying =2 frac orews

G\ HicHPEAK

ignal Peak Area

2 Closed Hannathon acquisition =¥ integrating g operations

B Pasitive results from LS § WCA wells eanfirm Inventory across acquired acreage
& Plan to TIL ~18 wells before year-end 2022

B Negotiating long-term gas & oil takeaway




ESG AND SUSTAINABILITY STRATEGY @ HIGHPEAK

Groat for the enmvironment and for the Campqnl{s bottom line

Due to HighPeak’s unique position,
our ESG initiatives are both
environmentally and fiscally
rewarding to all stakeholders

¥ 02— Recycled >82% of Flat Top stimulation fluids |

Removed ~70% of rental generator fleetin Flat Top
Started powering one rig in Flat Top with electrical power

¥ Local sand mine is reducing total trucked miles
" Utilization of wet sand is reducing combustion emissions

¥ Gathering systems reducing trucking and emissions
¥ Flat Top oil gathering system will result in removal of
~160 trucks/day'"! once fully operational

HighPeak
. ESG
& Initiatives

¥ Zmroemployes safaty incidents
v Diverse workforce and Board of Directors




MITIGATING CAPITAL COST ESCALATION @ HIGHPEAK

Sand Trucking Pipe Fuel Water

Contracted for Sand mine Aggressively Water system

providing
increased
recycling
capability and
lewering
completion
costs

local sand at proximity started pre-

fined prices in reducing purchasing
2021 & trucking costs pipe and

commissionad and increasing equipment in

local mine in efficiencies 2021
2022

HighPeak continues to look ahead to combat rising inflation & supply chain pressures




EXECUTING OUR PLAN

HIGHPEAK

1 Responsible Growth

83% Qo0 Production increase, 165% Qo0 EBITDA increase,
speeding toward FCF

Margin Excellence

Peer leading margins due to high oil cut and operational
excellence

Operational Foresight
Fighting Inflation and planning for the future

Maintaining Flexibility

Staying nimble while constantly monitoring markets




@ HicHPEAK

HIGHPEAK ENERGY, INC.
Contactinformation -
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HIGHPEAK

Appendix




HEDGES!)

Summary

® Average oil volumes of ~10,829
Bo/d hedged for remainder of 2022
at average price of $87.53/bbl

= Average gas volumes of =5,000
MMBtu/d hedged through Q1/23 at
an average price of $9.00/MMEBtu

OIL HEDGES GAS HEDGES
202203 9808 5E88.97 460 55.00
2022-04 L0118 586.13 480 50.00
202301 4410 570,05 A5 55.00
2023-02 200.2 557.22 o

DAILY DIL VOLUME [bo/d)

DAILY GAS VOLUME [MMBtu/d)
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G\ HicHPEAK

OIL HEDGES
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GAS HEDGES
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MNON-GAAP RECONCILIATIONS @ HIGHPEAK

Reconciliation of Net Income to EBITDAX Unhedged Cash Operating Margin Reconciliation

[in thousands) {Three Months in thousands) Three Months
| Ended Ended
30-Jun-22 30-Jun-22
Met income $77.561 0il, NGL and natural gas sales (including
: 91232 deducts) 5 201,428
e e * Less: lease operating expenses (16,595)
I"mm?m ¥ s 2002 Less: production & ad valorem taxes (10,301)
Depletion, depreciation and 34 883 T——
e ‘ Cash Operating Margin § 174,532
Accretion of discount Bh Divided by: Production (Mboe) 2,001.6
Exploration and abandonment expense 184 Cash Operating Margin per Boe,
_ excluding effects of derivatives Ll

Stock based compensation 14,579
Derivative-related noncash activity (25,191)
Otherincome (2)
EBITDAX 5 135,434
Hedge settlements (gain)/loss 37,082
Unhedged EBITDAX § 172,516




SUBSTANTIAL INVENTORY*) @ HIGHPEAK
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HIGHPEAK WELL ACTIVITY

As of June 30, 2022

FLAT TOP

@\ HicHREAK

Howad

gt
Al

| — Progucing
inFrogen -
I ¢ —
Rig Released Wells Turned In Line 1n Progress'!
022 2022 ¥YTD 2022YTD As of June 30, 2022

Gross MNet Gross Net Net Gross Net Gross Net
op 29 27.0 32 47.7 14.0 35 30.0 50 46.8
NONOP 1} 0.0 2 0.1 0.0 0 0.0 2 0.1
TOTAL 29 27.0 a4 47.8 14.0 a5 30.0 52 46.8
SWD 1 1.0 2 2.0

2 2.0




