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Item 2.02 Results of Operations and Financial Condition.

On August 6, 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 August 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: August 6, 2024

By: /s/ Steven W. Tholen

Name: Steven W. Tholen

Title: Chief Financial Officer
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Disclaimer @ HIGHPEAK
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Disclaimer (Cont'd) @ HIGHPEAK
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Continued Execution of Our 2024 Core Values @ HIGHPEAK

Disciplined

Operations

= 2 rig cadence in current pricing environment
= Continued optimization of drilling and production operations

= Maintenance capex to hold production

Strengthen

F y
Balance Sheet * Free cash flow generation

= Prioritize debt reduction

Maximize = Quarterly dividend payout of $0.04/share '
= Opportunistic share repurchases

Shareholder Value

* Organically acquire inventory rich acreage

= Strategic alternatives opportunities .

¥ * - |




Second Quarter 2024 Company Highlights @ HIGHPEAK

Operational N phy
® Production average: 48.5 MBoe/d
* O3 guarter to date production avg. ~52 MBoe/d
= Lease Operating Expenses(®: 56.79/Boe
* Unhedged Cash Margin 550.07/Boe
= >80% of realized price per Boe
= Net Acreage!!: ~137,000 acres
* EBITDAX(: $215.8 Million | = . Mitche
* Free Cash Flow!“): $13.4 Million : - : B e
= Net Debt / Q224 LOA EBITDAX: 1.1x j : gl .| APacom
- . i " Bayswater
Birch
Shareholder Value Diamondback / Endeavor
Eweon
* Reduced long-term debt by $30.0 million B ' - . a ;‘;‘:‘d:ﬁf;
=  Paid quarterly dividend of $0.04/share ?:::iv
ner|
® Repurchased >413 thousand shares during Q2 ] - Surge "
Wital




Updated 2024 Guidance — Exceeding Expectations @ HIGHPEAK

Raising
Production

Raising production to 45 - 49 MBoe/D
From 43 - 47 MBoe/D

Il‘l 3112.5% R

Lowering LOE to 5$6.50 - $7.50 / Boe
From $7.50 - $8.50 / Boe

Narrowing
Capex

Narrowing capex range to $540 - $580 million
From $500-$585 million




Production Update

* Development program supports 3% annual growth over 2023
* Extension area wells have met or exceeded expectations
* Increased guidance due to strong performance and efficiencies

|

@

g

9 Recent Extension Well
| 2024 Acreage Additions




LOE and Capex Updates @ HIGHPEAK

Key Drivers of Reduced LOE Costs 2! nrasrucurs Epansion |
" Optimization of chemical program
= No 3" party disposal
= Qverhead electric in place at well start-up —| £
= Solar farm fully operational

Borden |

Capital Budget Updates
= 2024 capital program — 1%t half weighted
= (2 - highest percentage of 2024 TlLs |
= Expansion area infrastructure projects
provide immediate returns and ESG benefits




Peer Leading Margins @ HIGHPEAK

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

NYMEX Oil Price & EBITDAX
Margin/Boe? 2024 EBITDAX Margin!
($/BOE)
suwo
a0
vs. Peer Avg.
- ' HPK Avg. EBITDAX |
‘ Margin/Boe >60% of I8 >65%
40 NYMEX Oil Price vs. [
Peer Avg. <40%
HPK's EBITDAX Margin
= a5 % of Realized Price
per BOE
10 | 0,
033 a3 A0es 1024 024 ) {Bad >80/D
— K ERIT DAX Margin/Bos {221 Diffs & Costs/Boe | \

A NYMEXORPraca === EBITINN Margin $hvs. NYMEX Ol Prica [ 5gdle L L




By The Numbers @ HIGHPEAK

Since going public in August 2020

8/2020
HPK goes public

47,0007

Boefd Guide

>50 million BOEs
produced and sold?

289 gross operated
wells drilled

>3.5 million lateral | @ $2.7 billion in
feet drilled | revenue earned




Positioned for Optimal Value Creation

<

Highly contiguous, delineated acreage
position primed for large scale
development

<

Oil weighted, high margin production and
reserves

Long runway of high value inventory

World class infrastructure to support life-
of-field development and peer leading
profit margins

S A3

@\ ricHreEAK




&\ HIGHPEAK

E R G Y

HIGHPEAK ENERGY, INC.
Appendix




HighPeak Well Activity &\ HicHPEAK

Rig Released

In Progress
Wells g

- As of 06/30/2024
Gross Net

19 185
0.0




Updated Hedge Profile @HIGIHF'EAK

25,000
COLLAR

§ 20,000 _ mPUT
g H SWAP
3
> 15,000
]
a
® 10,000
LT
-
o
-4
@ 5,000
g -
2 0

2024/Q3 2024/Q4 2025/Q1 2025/Q2 2025/03 2025/04

Q3-Q4 2024 Average 2025 Average

18.8 MBo/d 10.5 MBo/d




Updated Hedge Profile

2024/Q3
2024/Q4
2024
2025/Q1
2025/Q2
2025/Q3
2025/Q4
2025

OIL SWAPS
VOL (Mbbl)  Price
368 $84.00
506 $76.37
874 $79.58
495 $76.37
501 576.37
276 $75.85
1,272 $76.26

fluly 1, 2024

OIL PUTS
VOL (Mbbl)  Price
1,288 $60.41
184 $58.00
1,472 $60.11
180 S58.00
182 558.00
184 $58.00
546 $58.00

OIL COLLARS

VOL (Mbbl)  Low

138
975
1,113
720
637
644

2,001

$69.00
$65.68
566.09
%65.00
$65.00
$65.00

$65.00

High
5§95.00
$90.32
$90.90
$90.00
$90.08
590.08

$90.05

E K E R & ¥

G\ HIGHPEA
—

MID-CUSH BASIS SWAP
oaiy (sopd)
2,300 5112
AvgSwap AvgPut  AvgCollar 2,300 $1.12
4,750 8,000 6,050 4,600 $1.12
25% 43% 32%
Avg Swap  Avg Put  Awg Collar
3,484 1,496 5,482
33% 14% 52%




Q2 2024 Summary

Production 2Q'24

Total sales volumes (MBoe) 4,416.4
Total daily sales volumes (MBoe/d) 48.5
Oil percentage 765%
Liquids percentage B9%
Realized Pricing
Qil per Bbl 581.39
NGL per Bbl 520.32
Gas per Mcf $0.13
Total per Boe (excluding derivatives) 562.33
Total per Boe (including derivatives) 561.13
Costs (per Boe)
LOE 56.79
Workover expenses 50.63
Production & Ad Valorem taxes 53.76
GE&A (Cash) $1.07
Total cash costs $12.25
Cash margin (excluding derivatives) $50.07

Cash margin (including derivatives) 548.87

rated wells. Tim

G\ HiGHPEAK

Earnings 2Q'24

EBITDAX (SMM) 4315.8
Free Cash Flow (SMM) $13.4
Other

Capex (sMm)' $164.0
Rig Released / Turn in Line" 13 /20




Non-GAAP Financial Measures Reconciliations @ HIGHPEAK

Reconciliation of Net Income to EBITDAX Unhedged Cash Operating Margin Reconciliation
Fhlumay 30-Jun-24

Net income 529,717

Qil, NGL and natural gas sales (including deducts) 5275,266
Interest expense 42,991

Less: Lease operating expenses {29,998)
Interest and other income (2,400}

Less: Workover expenses (2,800)
Income tax expenze 14,250

Less: Production & ad valorem taxes (16,596)
Depletion, depreciation and amartization 127,693

Cash Operating Margin 225,872
Accretion of discount 242

Less: Cash GRA 4,735)
Explaration and abandonment expense 167

h Margi 221,137

Stock based compensation 3775 il $
Derivative-ralatad noncash activity (2,606) e R uchppiiiEec) it
Other expense 2,000 Cash Operating Margin per Boe, excluding the effects of derivatives $51.14
EBITDAX $215,829 Cash Margin per Boe, excluding the effects of derivatives $50.07




Non-GAAP Financial Measures Reconciliations @ HIGHPEA\
—

E W E R & Y

Free Cash Flow Reconciliation Net Debt

(in thousands) (in millions) As of
30-5ep-23  31-Dec23  31-Mar-24  30-Jun-24 30-Jun-24

Net cash provided by operating activities 5158,066 5234647 5171,439 $202,331 Long-term debt $ 1,140

Changes in operating assets and liabilities 78,837 [31,731) 24,249 (24,754) Cash and cash equivalents (158)

Discretionary cash flow 235,903 230,916 195,688 177,577 Net debt $ 982

Capex, excluding acquisitions 161,695)  (169,192)  (147,698)  (164,199)

Free Cash Flow 575,208 $33,724 547,990 513,378



