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Item 5.01 Changes in Control of Registrant.

In connection with Jack Hightower’s retirement and resignation from employment with the Company and his resignation from the Board (as discussed
herein), on September 15, 2025, HighPeak Pure Acquisition, LLC, HighPeak Energy, LP and HighPeak Energy II, LP (collectively, the “Principal
Stockholder Group”) and Mr. Hightower have amended the governing documents of such entities comprising the Principal Stockholder Group to provide
that each of the members of the Principal Stockholder Group is no longer controlled by Mr. Hightower and will be governed by a committee consisting of
Daniel Silver, Michael Hollis and Ryan Hightower, with each member of the committee having equal discretionary voting authority. The Principal
Stockholder Group, which as of the Separation Date excludes Mr. Hightower’s holdings, holds approximately 64.4% of the Company Common Stock.

For the avoidance of doubt, the amendments to the governing documents do not constitute a “change in control” under any of the Company’s debt
instruments. The Stockholder’s Agreement, dated August 21, 2020, by and among the Company, Mr. Hightower, HighPeak Energy III, LP and the Principal
Stockholder Group (the “Stockholders” Agreement”), continues to govern with respect to the Director Designees (such term as defined in the Stockholders’
Agreement) of the Principal Stockholder Group.

Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements
of Certain Officers.

CEQO Transition

On September 16, 2025, the Company announced Jack Hightower’s retirement and resignation from his role as Chief Executive Officer and Chairman
of the Board of the Company, effective as of September 15, 2025 (the “Separation Date”).

In connection with Mr. Hightower’s notice of retirement and resignation from employment with the Company and his resignation from the Board, the
Company entered into a Separation Agreement and General Release of Claims with Mr. Hightower on September 15, 2025 (the “Separation Agreement”),
pursuant to which Mr. Hightower releases the Company and its affiliates from certain liabilities and agrees to certain restrictive covenants. The Company,
in turn, confirms that it shall release Mr. Hightower from certain liabilities and provide Mr. Hightower with certain payments and benefits pursuant to the
terms and conditions of the Separation Agreement, as described below, which, among other things, modify the benefits provided under Mr. Hightower’s
outstanding equity awards, namely, his outstanding stock option grant notices and agreements, dated August 24, 2020, November 4, 2021, May 4, 2022,
and August 15, 2022, respectively (the “Stock Option Agreements”), and his certain restricted stock agreement and the amendment thereto, dated
November 4, 2023 and October 31, 2024, respectively (the “Restricted Stock Agreement”).

The Separation Agreement provides for the following:

e Mr. Hightower’s 1,385,500 unvested shares outstanding under the Restricted Stock Agreement shall fully vest as of the Separation Date.

e The period in which Mr. Hightower may exercise the stock options pursuant to the 2020 and 2021 Stock Option Agreements shall be extended
such that the stock options pursuant to such agreements shall remain exercisable by Mr. Hightower until the date that is twelve (12) months
following the Separation Date. Mr. Hightower shall forfeit the right to exercise the outstanding stock options granted pursuant to the 2022
Stock Option Agreements as of the Separation Date.

e  Mr. Hightower shall receive a cash separation payment in the amount of $2,400,000, payable on the Company’s next regularly scheduled
payroll date after the Separation Date.

e The Company shall also register Mr. Hightower’s 1,532,477 founder’s shares as soon as reasonably possible following the Separation Date.

Other than as provided above, no new or additional benefits or compensation in excess of what Mr. Hightower has a legal right to in connection with
his resignation from the Company and the Board shall be provided to Mr. Hightower. The foregoing description of the Separation Agreement is only a
summary and is qualified in its entirety by the Separation Agreement, a copy of which is filed as Exhibit 10.1 with this Current Report on Form 8-K and is
incorporated herein by reference. Mr. Hightower has indicated to the Company that his retirement and resignation is not the result of any dispute or
disagreement with the Company or any member of the Board or senior management team on any matter relating to the Company’s operations, policies or
practices.

The Company also announced that Michael L. Hollis, the Company’s current President and a member of the Board, will serve as Interim Chief
Executive Officer, effective as of September 15, 2025. The Board is working to identify a permanent Chief Executive Officer, and Mr. Hollis will serve
until the earliest to occur of the appointment of a permanent successor or his death, disability, resignation or removal. Mr. Hollis now serves as the principal
executive officer of the Company.




Mr. Hollis, 50, has served as the Company’s President and as a member of the Board since August 2020. Prior to the HighPeak business combination,
Mr. Hollis served as President of Pure Acquisition Corp. (“Pure”) (Nasdaq: PACQ) from December 2019 until August 2020. Prior to joining Pure, Mr.
Hollis served as President and Chief Operating Officer (“COQO”) of Diamondback Energy, Inc. (“Diamondback”) (Nasdaq: FANG), a Permian focused oil
and gas producer, from January 2017 through September 2019, prior to which he served as COO since 2015 and Vice President of Drilling since 2011.
Since 2011, Mr. Hollis also served on the board of directors for Diamondback as well as on the board of directors of Viper Energy Partners LP (Nasdaq:
VNOM). Prior to his positions at Diamondback, Mr. Hollis was a Drilling Manager at Chesapeake Energy Corporation (now known as Expand Energy
Corp.) and also held roles of increasing responsibility in production, completions and drilling engineering at ConocoPhillips and Burlington Resources Inc.
Mr. Hollis has over 25 years of oil and gas experience and graduated from Louisiana State University in 1998 with a Bachelor of Science in Chemical
Engineering. Mr. Hollis does not have any family relationships with any of the Company’s executive officers or directors. Mr. Hollis is not a party to any
transaction required to be disclosed pursuant to Item 404(a) of Regulation S-K promulgated under the Securities Exchange Act of 1934, as amended (the
“Exchange Act”).

At the time of the filing of this Current Report on Form 8-K, the Company has not finalized any additional compensatory arrangement with Mr. Hollis
in connection with his appointment as Interim Chief Executive Officer. Upon the entry by the Company into any such material compensatory or other
arrangements with Mr. Hollis, the material terms of such agreement or arrangement will be disclosed on a Form 8-K and filed by the Company with the
Securities and Exchange Commission.

Stockholders’ Agreement Director Designee and New Board Appointment

In connection with Mr. Hightower’s resignation from the Board, the Board appointed Daniel Silver, current Vice President Finance of the Company, to
serve as a director, effective as of the Separation Date. Mr. Silver was appointed as the Director Designee of the Principal Stockholder Group, pursuant to
Section 3.1 of the Stockholder’s Agreement. He will continue to serve as Vice President Finance of the Company.

Mr. Silver, age 42, has served as the Vice President Finance of the Company since August 2020, and prior to that had served as Managing Director of
the Company since January 2014. He holds a B.B.A. summa cum laude from Mays Business School at Texas A&M University. Other than the
Stockholders’ Agreement, there are no other arrangements or understandings between Mr. Silver and any person pursuant to which Mr. Silver was selected
as a director, and no family relationships exist between Mr. Silver and any director or executive officer of the Company. Mr. Silver is not a party to any
transaction required to be disclosed pursuant to Item 404(a) of Regulation S-K promulgated under the Exchange Act.

Item 7.01 Regulation FD Disclosure.

On September 16, 2025, the Company issued a press release announcing Mr. Hightower’s retirement and resignation, Mr. Hollis’s appointment as
Interim Chief Executive Officer and Mr. Silver’s appointment as the Director Designee of the Principal Stockholder Group, in addition to the other
management and Board changes discussed in this Current Report on Form 8-K. A copy of the press release is furnished hereto as Exhibit 99.1 and
incorporated into this Item 7.01 by reference.

The information in this Item 7.01 of this Current Report on Form 8-K, including the accompanying Exhibit 99.1, shall not be deemed “filed” for
purposes of Section 18 of the Exchange Act, or otherwise subject to the liability of such section, nor shall such information be deemed incorporated by
reference in any filing under the Securities Act of 1933, as amended, or the Exchange Act, regardless of the general incorporation language of such filing,
except as shall be expressly set forth by specific reference in such filing.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.

Exhibit
No. Description
10.1 Separation Agreement and General Release of Claims by and between the Company and Jack Hightower, effective September 15, 2025.
99.1 Press Release dated September 16, 2025.
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: September 16, 2025
By: /s/ Steven W. Tholen
Name:Steven W. Tholen
Title: Chief Financial Officer




Exhibit 10.1
SEPARATION AGREEMENT AND GENERAL RELEASE OF CLAIMS

This SEPARATION AGREEMENT AND GENERAL RELEASE OF CLAIMS (this “Agreement”) is entered into by and between HighPeak
Energy, Inc., a Delaware corporation (the “Company”) and Jack Hightower, a resident of the State of Texas (“Executive”), effective as of September 15,
2025. The Company and Executive are each referred to herein as a “Party” and together as the “Parties.”

WHEREAS, HighPeak Energy Employees, Inc (“Employer”), a subsidiary of the Company, has been the employer of record for Executive;

WHEREAS, reference is made to: (i) the HighPeak Energy, Inc. Second Amended and Restated Long Term Incentive Plan, as amended from time
to time (the “LTIP”); (ii) that certain Restricted Stock Unit Notice and Restricted Stock Agreement, dated November 4, 2021, between the Company and
Executive and issued pursuant to the LTIP, as amended by that certain letter agreement titled Amendment to Restricted Stock Agreement between the
Company and Executive, dated October 31, 2024 (the “Restricted Stock Agreement”); and (iii) those certain Stock Option Grant Notices and Stock Option
Agreements, dated August 24, 2020, November 4, 2021, May 4, 2022, August 15, 2022, and July 21, 2023, between the Company and Executive and
issued pursuant to the LTIP (each same-dated Stock Option Grant Notice and Stock Option Agreement, a “Stock Option Agreement,” and collectively, the
“Stock Option Agreements”);

WHEREAS, the Company and Executive agree that Executive provided the Company with his notice of retirement and resignation from
employment with the Employer and the Company (and any other Released Party, as applicable), without Good Reason (either as defined in any of the Stock
Option Agreements or the Restricted Stock Agreement) and his notice of resignation from the board of directors of the Company (the “Board”) (and any
other Released Party) as of the Separation Date (as defined below)(collectively, the “Resignation Notice”),

WHEREAS, all of Executive’s Restricted Stock (as defined in the LTIP and awarded under the Restricted Stock Agreement) would have been
forfeited without consideration as of the Separation Date;

WHEREAS, all of Executive’s Options (as defined in the LTIP and awarded under the Stock Option Agreements), other than those Options
awarded pursuant to the July 31, 2023 Stock Option Agreement (the “Applicable Options”), would have ceased to be exercisable by Executive on the date
that is six (6) months immediately following the Separation Date;

WHEREAS, taking into consideration Executive’s tenure and services provided to the Company, the Company has agreed to allow Executive to
retain the Restricted Stock, to extend the period in which Executive may exercise certain of the Applicable Options in the Company, and to provide the

Separation Pay and certain other benefits as set forth below;

WHEREAS, the Parties wish for Executive to receive the benefits set forth in this Agreement, conditioned upon Executive’s timely entry into and
return of this Agreement and Executive’s compliance with the terms of this Agreement; and
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WHEREAS, each Party wishes to resolve claims that it or he has or may have against the other party and the other Released Parties (as defined
below) as set forth in this Agreement, including any claims that Executive may have arising out of Executive’s employment or the end of such
employment.

NOW, THEREFORE, in consideration of the promises set forth herein, and for other good and valuable consideration, the receipt and sufficiency
of which are hereby acknowledged by Executive and the Company, the Parties hereby agree as follows:

1. Separation from Employment. Executive’s employment with the Employer and the Company (and any other Released Party, as applicable)
ended on September 15, 2025 (the “Separation Date”) due to Executive’s voluntary resignation without Good Reason (either as defined in any of the Stock
Option Agreements or the Restricted Stock Agreement) pursuant to the Resignation Notice. As of the Separation Date, Executive ceased to have any
further employment with the Employer or the Company or any other employment or service relationship with any other Released Party. Executive
acknowledges that, as of the Separation Date, Executive has resigned from and no longer holds any offices, director positions or other positions with the
Company, the Board or any other Released Party.

2.  Final Pay and Benefits. Executive shall receive the following payments and benefits in accordance with the existing policies of the
Company, or at the sole discretion of the Company, pursuant to his employment with the Company and his participation in its employee benefit plans (the
“Accrued Obligations”), which such payments and benefits are not conditioned on Executive’s execution of this Agreement:

(a) Final Pay. Executive shall be entitled to payment of his regular base salary earned, but not yet paid through the Separation Date, minus
applicable taxes and withholdings, to be paid not later than the Company’s first regularly scheduled payroll date that occurs after the Separation Date.

(b) Vested 401(k) Plan Benefits. Following the Separation Date, Executive shall receive payment or other entitlement, in accordance with
the terms of the applicable plan or as required by applicable law, of any 401(k) plan benefits to which he has a vested entitlement as of the Separation Date
under the terms of the employee benefit plan of the Company.

(c) Right to Continue Certain Insurance Benefits. Executive shall have the right to continue after the Separation Date his group health,
dental, and vision insurance benefits, if any, for himself and his dependents, at his own expense, in accordance with the Consolidated Omnibus Budget
Reconciliation Act (“COBRA”). Executive should complete an insurance continuation election form, which will be furnished to him under separate cover,
and timely return it if he wishes to apply to continue his insurance coverage under COBRA.

(d) Reimbursement of Business Expenses. Executive shall be entitled to receive reimbursement of reasonable business expenses properly
incurred by him in accordance with Company policy before the Separation Date in an amount not to exceed $5,000.00. Any such reimbursement must be

based on substantiating documentation provided by Executive to the Company within fifteen (15) days after the Separation Date.
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3. Separation Benefits. Provided that Executive (i) executes this Agreement and returns a copy of this Agreement signed by Executive to the
Company, care of Daniel Silver, Vice President Finance (“Mr. Silver”) at dsilver@highpeakenergy.com, so that it is received no later than September 15,
2025; and (ii) abides by each of Executive’s commitments, covenants and obligations set forth herein, then:

(@) The Company shall accelerate the vesting of 1,385,500 shares of Executive’s Restricted Stock, which otherwise would have been
forfeited without consideration by Executive as of the Separation Date, and such shares shall no longer be subject to the forfeiture restrictions applicable in
the Restricted Stock Agreement (such shares, the “Retained Shares”), and the Company shall pay Executive the accrued dividends associated with the
vesting of such Retained Shares in a lump sum, minus applicable taxes and withholdings, not later than the Company’s first regularly scheduled payroll
date that occurs after the Separation Date;

(b) With respect to the Applicable Options issued on August 24, 2020 with a $10.00/share exercise price and on November 4, 2021 with a
$14.36/share exercise price, the period in which Executive may exercise the Applicable Options after the Separation Date shall be extended such that the
Applicable Options shall remain exercisable by Executive until the date that is twelve (12) months following the Separation Date (the “Option Extension
Benefir”), and all other terms related to the Applicable Options under the LTIP and the Stock Option Agreements shall continue to apply with full force and
effect (including any terms related to the early forfeiture of the Applicable Options by Executive prior to the end of the period of exercisability, as modified
by this Section 3(b)). Executive shall forfeit the Applicable Options issued on May 4, 2022 at a $29.67/share exercise price and on Augst 15, 2022 at a
$19.98/share exercise price; and

(¢) The Company shall pay Executive an amount equal to $2,400,000.00, minus applicable taxes and withholdings, as separation pay (the
“Separation Pay”) in a lump sum, to be paid not later than the Company’s first regularly scheduled payroll date that occurs after the Separation Date.

4. Satisfaction of All Leaves and Payment Amounts; Prior Rights and Obligations. Executive expressly acknowledges and agrees that,
excepting only the Accrued Obligations, Executive has received all leaves (paid and unpaid) to which Executive was entitled during Executive’s
employment or service relationship with the Employer, the Company or any other Released Party, and Executive has received all wages, bonuses and other
compensation, been provided all benefits and been afforded all rights, been reimbursed for all expenses and been paid all sums that Executive is owed and
has been owed by the Company, the Employer or any other Released Party, including all payments arising out of all incentive plans and any other bonus or
contractual arrangements, and all payments owed for any accrued but unused paid time off, owed to him in connection with his employment by the
Employer or the Company (or any other Released Party). For the avoidance of doubt, and notwithstanding any other provision of this Agreement, (a) the
Options granted to Executive on July 21, 2023 shall remain outstanding and subject to the terms, including the exercise provisions, of the applicable Stock
Option Agreement, and shall not be forfeited notwithstanding Executive’s resignation or execution of this Agreement; (b) Executive shall continue after the
Separation Date to be entitled to receive annual dividend equivalent payments, in each case minus applicable taxes and withholdings, in accordance with
those certain dividend equivalent payment letter agreements between the Company and Executive dated August 24, 2020, November 4, 2021, and July 21,
2023 due to his retention of Applicable Options associated with such letter agreements; and (c) the Company shall take any and all actions to ensure that
the 1,532,477 Founder’s Shares of Company stock Executive indirectly held before the Separation Date may be sold under the prospectus dated January 3,
2022 that forms a part of the Company’s registration statement on Form S-3 (File No. 333-261706) no later than 10 business days following the date that
Executive notifies the Company in writing that such shares have been distributed to Executive.
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5. Complete Release of Claims by Executive.

(a) For good and valuable consideration, including the benefits set forth herein, the sufficiency and receipt of which is hereby acknowledged
by Executive, Executive hereby releases, discharges and forever acquits the Company, its parents, subsidiaries (including the Employer) and other
affiliates, the Board, and each of the foregoing entities’ respective current and former affiliates, stockholders, members, partners, directors, officers,
managers, employees, agents, attorneys, heirs, successors and representatives, in their personal and representative capacities, as well as all employee
benefit plans maintained by the Company or any of its respective affiliates or subsidiaries and all fiduciaries and administrators of any such plans, in their
personal and representative capacities (collectively, the “Released Parties” and each one, individually, a “Released Party”), from liability for, and
Executive hereby waives, any and all claims, damages, demands, or causes of action of any kind that Executive has or could have, whether known or
unknown, against any Released Party, including any and all claims, damages, demands, or causes of action relating to Executive’s employment with any
Released Party, the termination of such employment, the terms, conditions and circumstances of such employment, or any other acts or omissions related to
any matter occurring or existing on or prior to the date that Executive executes this Agreement, including, (i) any alleged violation through such date of:
(A) any federal, state or local anti-discrimination or anti-retaliation law, including Title VII of the Civil Rights Act of 1964, the Civil Rights Act of 1991,
and Sections 1981 through 1988 of Title 42 of the United States Code, the Americans with Disabilities Act of 1990; (B) the Employee Retirement Income
Security Act of 1974 (“ERISA”); (C) the Immigration Reform Control Act; (D) the Family and Medical Leave Act of 1993; (E) the Occupational Safety
and Health Act; (F) the Sarbanes-Oxley Act of 2002; (G) the Securities Exchange Act of 1934; (H) the Investment Advisers Act of 1940; (I) the Investment
Company Act of 1940; (J) the Private Securities Litigation Reform Act of 1995; (K) the Dodd-Frank Wall Street Reform and Consumer Protection Act of
2010; (L) any federal, state, municipal or local wage and hour law; (M) the laws of the State of Texas, including the Texas Labor Code (including the Texas
Payday Law, the Texas Anti-Retaliation Act, Chapter 21 of the Texas Labor Code, and the Texas Whistleblower Act); and (N) any other local, municipal,
state, or federal law, regulation or ordinance; (ii) any public policy, contract, tort, or common law claim, including claims for breach of fiduciary duty,
fraud, misrepresentation, invasion of privacy, defamation, negligence, breach of implied or express contract, breach of implied covenant of good faith and
fair dealing, wrongful discharge or termination, estoppel, detrimental reliance, infliction of emotional distress, termination in violation of public policy, or
tortious interference; (iii) any allegation for costs, fees, or other expenses including attorneys’ fees incurred in, or with respect to, a Released Claim (as
defined below); (iv) any and all rights, benefits, or claims Executive may have under any employment contract, offer letter, award agreement, bonus,
equity-based or incentive compensation plan, or other agreement (including the LTIP, the Restricted Stock Agreement and the Stock Option Agreements)
with any Released Party; (v) any claim, whether direct or derivative, arising from, or relating to, Executive’s status as a member or holder of any interests
in the Company any of their affiliates; and (vi) any claim for compensation, benefits, or damages of any kind not expressly set forth in this Agreement
(collectively, the “Released Claims”). THIS RELEASE INCLUDES MATTERS ATTRIBUTABLE TO THE SOLE OR PARTIAL NEGLIGENCE
(WHETHER GROSS OR SIMPLE) OR OTHER FAULT, INCLUDING STRICT LIABILITY, OF ANY OF THE RELEASED PARTIES.
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(b)  Notwithstanding this release of liability, nothing in this Agreement prevents Executive from filing any non-legally waivable claim
(including a challenge to the validity of this Agreement) with the Equal Employment Opportunity Commission, the Securities and Exchange Commission,
Department of Justice, Department of Labor, National Labor Relations Board, or other federal, state or local governmental or regulatory agency or
commission (each a “Governmental Agency” and collectively “Governmental Agencies”) or participating in or cooperating with any investigation or
proceeding conducted by any Governmental Agency or communicating with any Governmental Agency; however, Executive understands and agrees that,
to the extent permitted by law, Executive is waiving any and all rights to recover any monetary or personal relief or recovery from a Released Party as a
result of such Governmental Agency proceeding or subsequent legal actions. Nothing herein waives Executive’s right to receive an award for information
provided to a Governmental Agency (including, for the avoidance of doubt, any monetary award or bounty from any governmental agency or regulatory or
law enforcement authority in connection with any protected “whistleblower” activity). Nothing herein shall prohibit or restrict Executive from (i) initiating
communications directly with, cooperating with, providing information or making statements to, causing information to be provided to, or otherwise
assisting in an investigation by, any Governmental Agency; (ii) responding truthfully to any inquiry or legal process directed to Executive from any
Governmental Agency; (iii) testifying, participating or otherwise assisting in any action or proceeding by any Governmental Agency; or (iv) making any
disclosures that are protected under the whistleblower provisions of any applicable law. Nothing in this Agreement requires Executive to obtain prior
authorization before engaging in any conduct described in this Section 5(b) or to notify any Released Party that Executive engaged in any such conduct.

(c) Further, and notwithstanding any other provision of this Agreement, in no event shall the Released Claims include (i) any claim based on
facts occurring after the date Executive executes this Agreement; (ii) any claim to the Accrued Obligations or vested benefits under an employee benefit
plan that is subject to ERISA and that ERISA prevents from being released pursuant to a release agreement; or (iii) any other claim that cannot be released
as a matter of law. Nothing herein will prevent Executive from seeking workers’ compensation or unemployment insurance benefits. Notwithstanding any
other provision of this Agreement, neither the Released Claims nor this Agreement shall waive or release any right or claim Executive has or may have in
the future for (i) indemnification under that certain Indemnity Agreement dated November 5, 2020, between the Company and Executive, under any
applicable state or other law, or under the bylaws or other governing documents of Company or the other Released Parties, or under any insurance policy
providing directors’ and officers’ coverage for any lawsuit or claim relating to the period when he was a director, officer, or employee of the Company or
any of the Released Parties or (ii) rights with respect to the Retained Shares, other shares of common stock of the Company owned by the Executive, the
Applicable Options he has a right to exercise pursuant to the terms of this Agreement, the Options awarded to Executive pursuant to the July 31, 2023
Stock Option Agreement, or his direct or indirect ownership of other equity interests in HighPeak Energy Partners, LP (“Fund 1), HighPeak Energy
Partners II, LP (“Fund II”), the general partners of Fund I and Fund II, or their general partners.
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6. Release of Claims by the Company. For good and valuable consideration, including the benefits set forth herein, the sufficiency and receipt
of which is hereby acknowledged by the Company, the Company, on behalf of itself and its controlled affiliates, hereby releases, discharges and forever
acquits Executive from liability for, and the Company hereby waives, any and all claims, damages, demands, or causes of action of any kind that the
Company or its controlled affiliates has or could have, whether known or unknown, against Executive, including any and all claims, damages, demands, or
causes of action relating to Executive’s employment with any Released Party, the termination of such employment, the terms, conditions and circumstances
of such employment, or any other acts or omissions related to any matter occurring or existing on or prior to the date that the Company executes this
Agreement. Notwithstanding the previous sentence, this release does not waive or release any claim, damage, demand, or cause of action of any kind
arising out of, relating to, or based on facts that were not known by the independent directors of the Board as of the date the Company executes this
Agreement. The Company represents and warrants that is has the authority to agree to the release in this Section 6 on behalf of itself and its controlled
affiliates.

7. Cooperation. Following the Separation Date, Executive will at reasonable times and without unreasonable interference to his personal or
professional endeavors, provide: (a) the Company and, as applicable, the other Released Parties, with reasonable assistance as the Company may request
from time to time, including assistance with respect to transitioning matters within his prior areas of responsibility for the Company and its respective
affiliates, and providing information relating to the duties Executive performed for the Company and its respective affiliates; and (b) truthful information
and assistance with respect to any investigation, litigation, or other proceeding that may relate to practices, acts, or omissions of the Company or any other
Released Party occurring during the period that Executive was employed by the Company or any other occurrence occurring during the period that
Executive was employed by the Company for which Executive had direct or indirect responsibility. If Executive incurs out-of-pocket expenses in providing
the assistance and cooperation contemplated by this Agreement, then, upon submission of substantiating documentation, the Company shall reimburse him
for necessary and reasonable expenses incurred by him as a result of providing such assistance or cooperation.

8. Non-Disparagement. Executive shall not at any time make, publish or communicate to any person or entity or in any public forum any
defamatory or disparaging remarks, comments, or statements concerning the Company or any other Released Party or their respective businesses,
employees, officers, and existing and prospective customers, suppliers, investors and other associated third parties; provided, however, nothing in this
Section 8 shall restrict or impede Executive from making any of the statements or disclosures, or engaging in any of the activities, permitted under Section
5(b). In addition, Executive shall be permitted to vote his shares of Company stock in a manner that benefits him personally without violating this
Agreement. Within five (5) days of the Separation Date, the Company shall instruct those individuals who are directors of the Board and officers of the
Company, in each case, as of the Separation Date, to not, at any time, make, publish or communicate to any person or entity or in any public forum any
defamatory or disparaging remarks, comments, or statements concerning Executive; provided, however, the instruction may provide that it does not restrict
or impede such individuals from making any of the statements or disclosures which are required by valid legal process or from making truthful statements
to persons within or outside the Company with whom the Company or its affiliates has an actual or prospective business relationship to the extent such
individual determines, while acting in good faith, that any such person has a valid business need to know of the information communicated in such
statements.




9. Forfeiture-For-Competition.

(a) Executive acknowledges that Executive had access to confidential information for use only during the period that Executive is employed
by the Company or any other Released Party, and Executive acknowledges and agrees that the Company entrusted Executive, in Executive’s unique and
special capacity, with developing the goodwill of the Company and other Released Parties. In consideration of, and as an express incentive for the
Company to provide Executive with, the Retained Shares, the Option Extension Benefit, and the Separation Pay, Executive has voluntarily agreed to the
covenants set forth in this Section 9.

(b)  During the Prohibited Period (as defined below), Executive shall not, without the prior written approval of the Board, directly or
indirectly (other than on behalf of the Company), for Executive or on behalf of or in conjunction with any other person or entity of any nature:

(1) engage in or participate within the Market Area (as defined below) in competition with the Company or any its direct or indirect
subsidiaries (the “Company Group”) in any aspect of the Business (as defined below), which prohibition shall prevent Executive from directly or
indirectly: (A) owning, managing, operating, or being an officer or director of, any business that competes with any member of the Company Group in the
Market Area, or (B) joining, becoming an Executive or consultant of, or otherwise being affiliated with, any person or entity engaged in, or planning to
engage in, the Business in the Market Area in competition, or anticipated competition, with any member of the Company Group in any capacity (with
respect to this clause (B)) in which Executive’s duties or responsibilities are the same as or similar to (or involve direct or indirect oversight over duties or
responsibilities that are the same as or similar to) the duties or responsibilities that Executive had on behalf of any member of the Company Group;

(i) solicit, canvass, approach, encourage, entice or induce any customer or supplier of any member of the Company Group for whom
or which Executive had direct or indirect responsibility for any member of the Company Group to cease or lessen such customer’s or supplier’s business

with any member of the Company Group; or

(iii)  solicit, canvass, approach, encourage, entice or induce any Executive or contractor of any member of the Company Group to
terminate his, her or its employment or engagement with any member of the Company Group.
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(c) In the event that Executive materially breaches the covenants and obligations set forth in this Section 9, Executive agrees that Executive
shall forfeit without consideration the Retained Shares and all Options then held by Executive, including all rights arising from the Retained Shares and
such Options or being a holder thereof. Executive’s obligations pursuant to this Section 9 shall thereafter terminate and be of no further force and effect;
provided, all other terms of this Agreement shall remain in effect. Before any such forfeiture occurs under this Section 9(c), (i) the Company shall provide
Executive with written notice summarizing the alleged material breach of covenants in reasonable detail, shall provide Executive with a reasonable
opportunity to cure, to the extent curable, any alleged breach, and shall provide Executive with an opportunity to be heard along with his legal counsel by
the Board, (ii) the parties shall attempt in good faith to resolve any dispute over the alleged breach before a mutually agreeable mediator, which selection
shall not be subject to undue delay by either Party; and (iii) if such dispute is not resolved at such mediation, which shall be held not later than thirty (30)
days after selection of the mediator, then this Agreement shall constitute an irrevocable stock power and power of attorney of Executive with respect to the
Retained Shares and Options subject to forfeiture pursuant to this Section 9, and Executive hereby irrevocably appoints each officer of the Company as
Executive’s attorney-in-fact to cause the forfeiture of the Retained Shares and Options, as applicable, on the books and records of the Company, with full
power of substitution and re-substitution in the premises, so as to effect the forfeiture in accordance with the terms of this Section 9.

(d) The covenants in this Section 9, and each provision and portion hereof, are severable and separate, and the unenforceability of any
specific covenant (or portion thereof) shall not affect the provisions of any other covenant (or portion thereof). Moreover, in the event any court of
competent jurisdiction shall determine that the scope, time or territorial restrictions set forth are unreasonable, then it is the intention of the Parties that such
restrictions be severed or reformed, and then enforced to the fullest extent which court deems reasonable, and this Agreement shall thereby be reformed.

(e) The following terms shall have the following meanings:

(1) “Business” shall mean the business and operations that are the same or similar to those performed by the Company and any other
member of the Company Group for which Executive provided services during period that Executive was employed with the Company, which business and
operations include the exploration for, and development and production of crude oil, natural gas liquids and natural gas oil and natural gas focused on the
development of unconventional oil and natural gas reserves.

(i) “Market Area” shall mean the one-mile radius around the oil and gas assets of the Company as of the Separation Date.

(iii)  “Prohibited Period” shall mean the period beginning on the Separation Date and continuing for a period of twelve (12) months
following the Separation Date.

(f) Notwithstanding any other provision of this Agreement, Executive may during the Prohibited Period serve on the board of directors,
board of managers, or similar governing body of any company which is engaged in the Business in the Market Area as long as Executive does not directly
or indirectly (i) have any involvement in such Business in the Market Area or otherwise compete against the Company Group in the Business in the Market
Area and (ii) use on behalf of, or disclose to, such company any confidential information owned by the Company Group.
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10. Confidential Information. In connection with Executive’s employment with the Company, Executive has obtained confidential information
belonging to the Company or other Released Parties. Executive has continuing obligations to the Company and the other Released Parties pursuant to the
Company’s Code of Conduct (the “Confidentiality Obligations”). In entering into this Agreement, (i) Executive expressly promises that he will not use or
disclose any confidential information belonging to the Company or any other Released Party, whether for Executive’s benefit or for the benefit of any third
party, unless the Board provides advance written permission for Executive to do so, and (ii) Executive expressly reaffirms Executive’s commitment to
abide by (and agrees that Executive will abide by) the terms of the Confidentiality Obligations; provided, however, nothing in this Section 10 shall restrict
or impede Executive from making any of the statements or disclosures, or engaging in any of the activities, permitted under Section 5(b). Further, pursuant
to the federal Defend Trade Secrets Act of 2016, an individual shall not be held criminally or civilly liable under any federal or state trade secret law for the
disclosure of a trade secret that: (i) is made (A) in confidence to a federal, state or local government official, either directly or indirectly, or to an attorney
and (B) solely for the purpose of reporting or investigating a suspected violation of law; (ii) is made to the individual’s attorney in relation to a lawsuit for
retaliation against the individual for reporting a suspected violation of law; or (iii) is made in a complaint or other document filed in a lawsuit or
proceeding, if such filing is made under seal.

11. Advice to Consult with Counsel; Executive’s Acknowledgements. This is an important legal document, and the Company hereby advises
Executive to consult with an attorney prior to executing this Agreement. By executing and delivering this Agreement, Executive expressly acknowledges
that:

(a) Executive has had sufficient time since this Agreement was first provided to Executive to consider this Agreement before the execution
and delivery to Company, and Executive has carefully read this Agreement;

(b) Executive is not otherwise entitled to the consideration set forth in this Agreement, but for Executive’s entry into this Agreement;

(c)  Executive has been advised by the Company to discuss this Agreement with an attorney of Executive’s choice before signing this
Agreement, and Executive has had adequate opportunity to do so prior to signing this Agreement;

(d) Executive fully understands the final and binding effect of this Agreement; the only promises made to Executive by the Company to sign
this Agreement are those stated within the four corners of this document and in entering this Agreement, Executive has not relied on any representation or
statement, written or oral, of any Released Party or Released Party’s agent that is not set forth in this Agreement; and Executive is signing this Agreement
knowingly, voluntarily and of Executive’s own free will, and that Executive understands and agrees to each of the terms of this Agreement; and
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() No Released Party has provided any tax or legal advice regarding this Agreement and Executive has had an adequate opportunity to
receive sufficient tax and legal advice from advisors of Executive’s own choosing such that Executive enters into this Agreement with full understanding of
the tax and legal implications thereof.

12. Entire Agreement. This Agreement (and the LTIP, the Restrictive Stock Agreement, and the Stock Option Agreements, in each case as
referenced herein) constitute the entire agreement between the Parties with respect to the matters herein provided. No modifications or waiver of any
provision hereof shall be effective unless in writing and signed by each Party.

13. Headings; Interpretation. Titles and headings to Sections hereof are for the purpose of reference only and shall in no way limit, define or
otherwise affect the provisions hereof. The word “or” as used herein is not exclusive and is deemed to have the meaning “and/or.” The use herein of the
word “including” following any general statement, term or matter shall not be construed to limit such statement, term or matter to the specific items or
matters set forth immediately following such word or to similar items or matters, whether or not non-limiting language (such as “without limitation”, “but
not limited to”, or words of similar import) is used with reference thereto, but rather shall be deemed to refer to all other items or matters that could
reasonably fall within the broadest possible scope of such general statement, term or matter. All references to Executive’s “employment” with the Company
shall be construed as meaning “employed by or providing services to one or more Released Parties, including in Executive’s capacity as an Executive of the
Company.” Neither this Agreement nor any uncertainty or ambiguity herein shall be construed or resolved against any Party, whether under any rule of
construction or otherwise. On the contrary, this Agreement has been reviewed by each of the Parties and shall be construed and interpreted according to the
ordinary meaning of the words used so as to fairly accomplish the purposes and intentions of the parties.

14.  Assignment. This Agreement is personal to Executive and may not be assigned by Executive. The Company may assign its rights and
obligations under this Agreement without Executive’s consent to any successor of the business of the Company (whether by merger, purchase or
otherwise). This Agreement shall be binding upon and inure to the benefit of the parties and their respective heirs, legal representatives, successors, and
permitted assigns.

15. Third Party Beneficiaries. This Agreement shall be binding upon and inure to the benefit of the Company (including Company’s permitted
successors and assigns) and each Released Party that is not a signatory hereto is a third-party beneficiary of Executive’s release of claims, covenants, and
representations hereunder and shall be entitled to rely on and enforce such release, covenants and representations as if a Party.

16. Return of Property. Executive expressly represents and warrants that Executive has returned to the Company all property belonging to the
Company or any other Released Party, including all documents, computer files and other electronically stored information, and all other telephones,
computers and other property and materials provided to Executive by the Company or any other Released Party in the course of his employment or
affiliation. Executive further represents and warrants that Executive has not maintained a copy of any such materials in any form. Executive’s obligations
under this Section 16 shall not apply to, and he may retain (a) copies of benefit or payroll documents concerning only him, and (b) copies of documentation
related to his continued ownership of equity in the Company and any of the Released Parties.
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17. No Waiver. No failure by any Party at any time to give notice of any breach by the other Party of, or to require compliance with, any
condition or provision of this Agreement shall be deemed a waiver of similar or dissimilar provisions or conditions at the same or at any prior or
subsequent time.

18. Severability and Modification. To the extent permitted by applicable law, the parties agree that any term or provision of this Agreement (or
part thereof) that renders such term or provision (or part thereof) or any other term or provision (or part thereof) of this Agreement invalid or
unenforceable, as determined by any court of competent jurisdiction, in any respect shall be severable and shall be modified or severed by such court to the
extent necessary to avoid rendering such term or provision (or part thereof) invalid or unenforceable, and such severance or modification shall be
accomplished in the manner that most nearly preserves the benefit of the parties’ bargain hereunder.

19. Choice of Law; Jury Waiver. This Agreement is entered into under, and shall be governed for all purposes by, the laws of the State of
Texas. With respect to any claim or dispute related to or arising under this Agreement, the Parties hereby consent to the exclusive jurisdiction, forum and
venue of the state and federal courts located in Fort Worth, Texas. IN RESPECT OF ANY ACTION OR PROCEEDING ARISING OUT OF OR
RELATING TO THIS AGREEMENT, THE PARTIES HEREBY IRREVOCABLY WAIVE ALL RIGHT TO TRIAL BY JURY IN ANY ACTION,
PROCEEDING, OR COUNTERCLAIM ARISING OUT OF OR RELATING TO THIS AGREEMENT.

20. Withholding of Taxes and Other Employee Deductions. The Company may withhold from any payment made to Executive all federal,
state, local, and other taxes and withholdings as may be required pursuant to any law or governmental regulation or ruling.

21. No Admission. The Parties acknowledges that this Agreement shall not in any manner constitute an admission of liability or wrongdoing on
the part of the Company, the other Released Parties, or Executive. The Parties agree that, except to the extent necessary to enforce this Agreement, neither
this Agreement nor any part of it may be construed, used, or admitted into evidence in any judicial, administrative, or arbitral proceedings as an admission
of any kind by the Company, the other Released Parties, or Executive.

22.  Counterparts. This Agreement may be executed in one or more counterparts (including portable document format (.pdf) and facsimile
counterparts), each of which shall be deemed to be an original, but all of which together will constitute one and the same agreement.

23. Section 409A. Neither this Agreement nor any payment or benefit provided hereunder are intended to constitute “deferred compensation”
subject to the requirements of Section 409A of the Internal Revenue Code of 1986 and the United States Treasury regulations and interpretive guidance
issued thereunder (collectively, “Section 409A4”), and this Agreement shall be construed and administered in accordance with such intent. For purposes of
Section 409A, any installment payments shall each be treated as separate payments. Notwithstanding the foregoing, the Company makes no representations
that the payments or benefits provided under this Agreement comply with or are exempt from the requirements of Section 409A and in no event shall the
Company or any other Released Party be liable for all or any portion of any taxes, penalties, interest or other expenses that may be incurred by Executive
on account of non-compliance with Section 409A.

[Signatures begin on the following page]
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The parties have executed this Agreement as of the date(s) set forth beneath their respective signatures below.

HIGHPEAK ENERGY, INC.

By:  /s/ Larry Oldham

Name: Larry Oldham
Title: Director
Board of Directors, HighPeak Energy, Inc.

Date: September 15, 2025

EXECUTIVE

/s/ Jack Hightower

Jack Hightower

Date: September 15, 2025

SIGNATURE PAGE TO
SEPARATION AND RELEASE AGREEMENT
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HighPeak Energy, Inc. Announces CEO Transition

Fort Worth, Texas, September 16, 2025 (GLOBE NEWSWIRE) - HighPeak Energy, Inc. (“HighPeak” or the “Company”) (NASDAQ: HPK) today
announced that the Board of Directors (the “Board”) and Mr. Jack Hightower, current Chief Executive Officer and Chairman of the Board, have agreed that
Mr. Hightower will retire from his positions with the Company, including as Chief Executive Officer, a director and Chairman of the Board.

The Company also announced that Michael L. Hollis, current President of the Company and a member of the Board, has been appointed Interim Chief
Executive Officer of the Company, effective immediately. Mr. Hollis has served as President of HighPeak and a member of the Board since 2020 and has
over 25 years of oil and gas experience. Prior to joining HighPeak, Mr. Hollis served as President and COO of Diamondback Energy, Inc.
(“Diamondback™) (Nasdaq: FANG), a Permian focused oil and gas producer, from January 2017 through September 2019, prior to which he served as COO
since 2015 and Vice President of Drilling.

“Michael has been well-respected in the industry for decades, and as I have worked closely with him over the last several years, I have been impressed by
his depth of knowledge and tireless work ethic,” said Mr. Hightower. “Stepping away from my roles affords me the time I need to focus on my health and
personal endeavors. With Michael at the helm, I believe HighPeak is poised to build on its past successes and continue as an industry leader.”

“On behalf of the management team and the Board, I would like to thank Jack for founding HighPeak and for the vision and leadership that built the
Company into what it is today,” said Mr. Hollis. “I am truly honored to step into the role of CEO and look forward to working closely with the Board and
leadership team to advance our strategic priorities.”

Concurrent with these changes, Mr. Hightower will also retire from managing HighPeak Energy Partners, LP, HighPeak Energy Partners II, LP and
HighPeak Pure Acquisition, LLC (collectively, the “Highpeak Funds”), which collectively own approximately 64.4% of the shares of common stock of the
Company. Following Mr. Hightower’s retirement, the Highpeak Funds will be managed by a committee comprised of Mr. Hollis, Daniel Silver and Ryan
Hightower, each of whom also serve as Vice President of Finance and Vice President of Business Development of the Company, respectively. In addition,
the Highpeak Funds have designated Mr. Silver to serve as their board appointee under the Shareholder’s Agreement by and among the Company and the
Highpeak Funds to replace Mr. Hightower, and Mr. Silver has been appointed to serve as a director of the Board effective immediately.

About HighPeak Energy, Inc.
HighPeak Energy, Inc. is a publicly traded independent crude oil and natural gas company, headquartered in Fort Worth, Texas, focused on the acquisition,
development, exploration and exploitation of unconventional crude oil and natural gas reserves in the Midland Basin in West Texas. For more information,

please visit our website at www.highpeakenergy.com.

Cautionary Note Regarding Forward-Looking Statements

This press release contains forward-looking statements within the meaning of the safe harbor provisions of the Private Securities Litigation Reform Act of
1995. These forward-looking statements, including statements regarding the strategy, future operations, and plans and objectives of management, represent
the Company’s expectations or beliefs concerning future events. When used in this document, including any oral statements made in connection therewith,
the words “could,” “should,” “will,” “may,” “believe,” “anticipate,” “intend,” “estimate,” “expect,” “project,” the negative of such terms and other similar
expressions are intended to identify forward-looking statements, although not all forward-looking statements contain such identifying words. These
forward-looking statements are based on management’s current expectations and assumptions about future events and are based on currently available
information as to the outcome and timing of future events. Except as otherwise required by applicable law, the Company disclaims any duty to update any
forward-looking statements, all of which are expressly qualified by the statements in this section, to reflect events or circumstances after the date on which
they are made. The Company cautions you that these forward-looking statements are subject to all of the risks and uncertainties, most of which are difficult
to predict and many of which are beyond the control of the Company, incident to the development, production, gathering and sale of oil, natural gas and
natural gas liquids.
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Investor Contact:

Ryan Hightower
Vice President, Business Development
817.850.9204

Source: HighPeak Energy, Inc.



