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Item 2.02  Results of Operation and Financial Condition.

The information set forth under Item 7.01 regarding the preliminary operational update for the fourth quarter of 2022, as disclosed in the investor
presentation attached as Exhibit 99.2 to this Current Report on Form 8-K, is incorporated by reference as if fully set forth herein.

The information in this Item 2.02 is being furnished 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 or 1933, as amended (the “Securities Act”), or the Exchange Act unless specifically identified therein as being incorporated therein by
reference.

Item 7.01 Regulation FD Disclosure.

On January 23, 2023, HighPeak Energy, Inc. (the “Company”) issued a press release announcing the intention of its Board of Directors to initiate a
process to evaluate certain strategic alternatives to maximize shareholder value, including a potential sale of the Company. The Company has retained
Credit Suisse Securities (USA) LLC and Wells Fargo Securities LLC as financial advisors and Vinson & Elkins L.L.P. as legal counsel to assist in the
review process. The Company also provided guidance for 2023 and 2024. A copy of the press release is attached as Exhibit 99.1 to this Current Report on
Form 8-K and is incorporated into this Item 7.01 by reference.

In addition, on January 23, 2023, the Company posted an investor presentation on its website, www.highpeakenergy.com, on the Presentations page
under the News & Events tab within the Investors tab. The presentation includes, among other things, certain preliminary operational updates for the
fourth quarter of 2022. A copy of the investor presentation is attached as Exhibit 99.2 to this Current Report on Form 8-K and is incorporated into this
Item 7.01 by reference.

The information in this Item 7.01, including Exhibits 99.1 and 99.2, is being furnished and shall not be deemed “filed” for purposes of Section 18 of
the Exchange Act or otherwise subject to liabilities of that section, and is not incorporated by reference into any filing under the Securities Act or the
Exchange Act unless specifically identified therein as being incorporated therein by reference.

Item 8.01 Other Events.

As discussed under Item 7.01, the Company announced, on January 23, 2023, the intention of its Board of Directors to initiate a process to evaluate
certain strategic alternatives to maximize shareholder value, including a potential sale of the Company. The Company has retained Credit Suisse
Securities (USA) LLC and Wells Fargo Securities LLC as financial advisors and Vinson & Elkins L.L.P. as legal counsel to assist in the review process.

The Company has not set a timetable for the conclusion of this review, nor has it made any decisions related to any further actions or potential
strategic alternatives at this time. There can be no assurance that the review will result in any transaction or other strategic change or outcome. The
Company does not intend to comment further until it determines that further disclosure is appropriate or necessary.

Item 9.01. Financial Statements and Exhibits.

(d)  Exhibits

Exhibit
No. Description
99.1 Press Release dated January 23, 2023.
99.2 Investor Presentation dated January 2023
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: January 23, 2023
By: /s/ Steven W. Tholen
Name: Steven W. Tholen
Title: Chief Financial Officer
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HighPeak Energy, Inc. Announces Strategic Alternatives Process
and Guidance for 2023 and 2024

Fort Worth, Texas, January 23, 2023 (GLOBE NEWSWIRE) - HighPeak Energy, Inc. (“HighPeak” or the “Company”) (NASDAQ: HPK)
today announced that its Board of Directors (the “Board”) has voted to initiate a process to evaluate certain strategic alternatives to maximize shareholder
value, including a potential sale of the Company. Credit Suisse Securities (USA) LLC and Wells Fargo Securities, LLC have been retained as financial
advisors and Vinson & Elkins L.L.P. as legal counsel to assist in the review process. Furthermore, HighPeak is providing 2023 and 2024 guidance herein,
as approved by the Board.

HighPeak Chairman and Chief Executive Officer, Jack Hightower, released the following statement:

The Board and I believe now is an opportune time to capture the value we do not consider is presently reflected in our share price. We have
worked diligently over the last few years to secure this position and are poised to capitalize on the favorable energy market outlook.

Many investors remain unfamiliar with the extent of de-risking that has occurred in the Eastern Howard County area of the Midland Basin. There
are currently 11 oil and gas companies running 21 rigs in Howard County, with over 1,600 completions in the last three years. HighPeak
successfully drilled 215 horizontal wells across the Wolfcamp and Spraberry formations since inception. Furthermore, set against an economic
backdrop of increasing scarcity of premium undeveloped inventory in the Permian Basin, HighPeak has identified approximately 2,500 total
locations, including approximately 1,300 delineated primary locations which have a projected average return of 95% at a flat price of $90/Bbl
WTI and $4/MMBtu HH natural gas. Our production is over 90% liquids and, based on public data, our margins are the highest of any pure-play
Permian Basin public company. Our primary inventory locations alone are expected to provide over 14 years of activity at a 4-rig pace, which is
what we project will be needed to maintain our estimated 2024 production level of around 75,000 Boe per day.




We believe our current acreage position of approximately 110,000 acres, consisting of two highly contiguous blocks, is configured optimally for
efficient development. From the beginning, we had the long-term goal to both develop this acreage to maximize our returns and to minimize future
infill, parent-child related issues. We have planned our facilities, infrastructure, and production corridors in an environmentally sound, efficient
manner and consider our asset base, with its many years of high return inventory and first-class infrastructure and production facilities, as one of
the premier acreage positions in the Midland Basin.

Based on our forecast, we anticipate having self-sustaining operations and becoming cash flow positive in the second half of this year and then
transitioning into consistent free cash flow generation thereafter. We believe we are currently trading at a substantial discount to our intrinsic value
and our investors will benefit materially as we transition into a free cash flow mode. Likewise, we believe many companies would benefit from
owning our portfolio to extend their premium inventory life and enhance their return on capital. Due to our deep, high return inventory, industry
leading margins, and long-term free cash flow generating asset base, we believe that our share price should move up to the trading multiples
currently realized by certain potential purchasers and large cap pure play owners of Midland Basin assets. In closing, the Board and I are excited
to start this process to explore ways to maximize the Company’s value for all its shareholders.

- Jack Hightower, Chairman and CEO

There can be no assurance that any evaluation will result in one or more transactions or other strategic change or outcome. The Company has not set a
timetable for the conclusion of its evaluation of strategic alternatives and it does not intend to comment further unless and until the Board has approved a
specific course of action or the Company has otherwise determined that further disclosure is appropriate or required by law.

2023 and 2024 Development Outlook

During the first half of 2023, the Company plans to reduce drilling operations from six to four drilling rigs. The Company regularly assesses the financial
viability of its capital development plan to ensure its cohesion with the broader market dynamic. Accordingly, the Company intends to continue to align its
2023 and 2024 plans with the evolving economic environment as appropriate.

Production (MBoe/d) 2023 2024
° Average production rate 47-53 70 -76
° Exit production rate 58 - 66 72 - 80
Capex ($mm)
° Gross Operated Wells TIL 135-145 105 - 110
. Capital Expenditures D, C, E & F $1,100 - $1,200 $850 - $900




° Capital Expenditures, Infra/Land/Other $50 - $60 $20 - $30

° Total Capital Expenditures $1,150 - $1,260 $870 - $930
Unit Measures ($/Boe),

° Lease Operating Expenses $5.25-$5.75 $5.00 - $5.50

° General & Administrative $0.75 - $1.00 $0.60 - $0.80

HighPeak President, Michael Hollis, commented, “We have substantially de-risked our highly contiguous acreage blocks and have positioned the Company
for future, consistent strong returns. Our highly oil-weighted production stream coupled with our capital efficiency helps drive our industry leading margins
which truly differentiates our assets from those of our peers. It is a testament to the quality of our asset base and the hard work of our great team that we
can continue to both increase production and, at the same time, decrease expenses by utilizing fewer rigs.”

Investor Presentation

When available, a copy of this press release and the Company’s January 2023 investor presentation may be found on its website at
www.highpeakenergy.com.

About HighPeak Energy, Inc.

HighPeak Energy, Inc. is a publicly traded independent oil and natural gas company, headquartered in Fort Worth, Texas, focused on the acquisition,
development, exploration and exploitation of unconventional 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

The information in this press release contains forward-looking statements that involve risks and uncertainties. When used in this document, the words
“believes,” “plans,” “expects,” “anticipates,” “forecasts,” “intends,” “continue,” “may,” “will,” “could,” “should,” “future,” “potential,” “estimate” or the
negative of such terms and similar expressions as they relate to HighPeak Energy, Inc. (“HighPeak Energy,” the “Company” or the “Successor”) are
intended to identify forward-looking statements, which are generally not historical in nature. The forward-looking statements are based on the Company's
current expectations, assumptions, estimates and projections about the Company and the industry in which the Company operates. Although the Company
believes that the expectations and assumptions reflected in the forward-looking statements are reasonable as and when made, they involve risks and
uncertainties that are difficult to predict and, in many cases, beyond the Company's control. For example, the Company’s review of strategic alternatives
may not result in a sale of the Company, a recommendation that a transaction occur or result in a completed transaction, and any transaction that occurs
may not increase shareholder value, in each case as a result of such risks and uncertainties.
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These risks and uncertainties include, among other things, the results of the strategic review being undertaken by the Company’s Board and the interest of
prospective counterparties, the Company’s ability to realize the results contemplated by the 2023 and 2024 guidance contained herein, volatility of
commodity prices, product supply and demand, the impact of a widespread outbreak of an illness, such as the coronavirus disease pandemic, on global and
U.S. economic activity, competition, the ability to obtain environmental and other permits and the timing thereof, other government regulation or action,
the ability to obtain approvals from third parties and negotiate agreements with third parties on mutually acceptable terms, litigation, the costs and results of
drilling and operations, availability of equipment, services, resources and personnel required to perform the Company's drilling and operating activities,
access to and availability of transportation, processing, fractionation, refining and storage facilities, HighPeak Energy's ability to replace reserves,
implement its business plans or complete its development activities as scheduled, access to and cost of capital, the financial strength of counterparties to
any credit facility and derivative contracts entered into by HighPeak Energy, if any, and purchasers of HighPeak Energy's oil, natural gas liquids and natural
gas production, uncertainties about estimates of reserves, identification of drilling locations and the ability to add proved reserves in the future, the
assumptions underlying forecasts, including forecasts of production, expenses, cash flow from sales of oil and gas and tax rates, quality of technical data,
environmental and weather risks, including the possible impacts of climate change, cybersecurity risks and acts of war or terrorism. These and other risks
are described in the Company's Annual Report on Form 10-K, Quarterly Reports on Form 10-Q, and Current Reports on Form 8-K and other filings with
the SEC. The Company undertakes no duty to publicly update these statements except as required by law.

Use of Projections

The financial, operational, industry and market projections, estimates and targets in this press release (including production, operating expenses and capital
expenditures in future periods) are based on assumptions that are inherently subject to significant uncertainties and contingencies, many of which are
beyond the Company’s control. The assumptions and estimates underlying the projected, expected or target results are inherently uncertain and are subject
to a wide variety of significant business, economic, regulatory and competitive risks and uncertainties that could cause actual results to differ materially
from those contained in the financial, operational, industry and market projections, estimates and targets, including assumptions, risks and uncertainties
described in “Cautionary Note Regarding Forward-Looking Statements” above. These projections are speculative by their nature and, accordingly, are
subject to significant risk of not being actually realized by the Company. Projected results of the Company for 2024 are particularly speculative and subject
to change. Actual results may vary materially from the current projections, including for reasons beyond the Company’s control. The projections are based
on current expectations and available information as of the date of this release. The Company undertakes no duty to publicly update these projections
except as required by law.




Drilling Locations

The Company has estimated its drilling locations based on well spacing assumptions and upon the evaluation of its drilling results and those of other
operators in its area, combined with its interpretation of available geologic and engineering data. The drilling locations actually drilled on the Company’s
properties will depend on the availability of capital, regulatory approvals, commodity prices, costs, actual drilling results and other factors. Any drilling
activities conducted on these identified locations may not be successful and may not result in additional proved reserves. Further, to the extent the drilling
locations are associated with acreage that expires, the Company would lose its right to develop the related locations.

Investor Contact:

Ryan Hightower
Vice President, Business Development
817.850.9204

Source: HighPeak Energy, Inc.
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HighPeak Overview @ HIGHPEAK

Northam Midland Basin Pure-Play Capitalized For Profitable Oil-Weighted Value Creation

Key Highlights Activity Increasing Near HighPeak's Position
® 110,000 net acres (“60k Flat Top, 30k Signal Peak)V . i T_’,':\:-L
* ~5§% HBP, ~93% operated, ~12,000° average lateral length a . g 2 1 . i ,_I'T ad
* Average 1.2 rigs necded to hold all acreage v ) v =3 -1-’—:%1‘-& ]
= 2500 gross locations remaining [“B6% average working Interest) ﬁﬁ

* (13'22 unhedged cash operating margin of $71.23/Boe"!

* Low leverage, well capitalized with supportive RBL bank group

Operating Statistics' Financial Statistics (Smm])'¥ T
Total Wells Drilled / Online . . -
asof 12/3122 215 ] 185 04" 23E LOUA Ay, EBITDMAX 51,528
% Oil /% Liquids as of Q3'22 3% /93% 04" 24E LOA Al ERITDANS 41,564
2023E Exit Production (Mboe/d) -2 2024 Unlevered Asset FCF! 41,006
’ i %N szerling
2024E Exit Production (Mboe/d) -6 Net Debt /Q3'22 LOA EBITDRC 0.8x - I

i - -ill s
b sctiveriz [T] wignpesk B eovoveter ] ot [ oismendesex | racesanial
W FracCrew D Oecidental . Oeintiv - Plonesr D Surge . S50 Energy




Differentiated Growth Story Now Shifting to FCF Harvest @ HIGHPEAK
Value Creation Over Time
M Ext Rr’epmf”m_" [Boe/ HighPeak grew production organically by ~20,000 boepd in 2022,
4 LOA Adj. EBITDAX independent of acquisitions. This demonstrates high rock quality and |, | Positive and increasing FCF
positions the company for optimal future, full-scale development with 8 _:,- projected in 2H'23 onwards
reinvastment rates rapidly improving. —
— _aa 51,964
— +
g 41,528
- -_-—;,:_T—': - — *
sa07
5629 el *
4305 4308 * .
L L 62,000
3B, 489
=
2021 Exit arzziz ozl 0322 2022E Exit 13 2023E Exit 2024E Exit FY' 25E
Reinvestment Rateld! | A% | e I |
Significant value created through consistent, repeatable development results
Avg. Rigs Running | -1 ] 4 I 5 I & J [3 | a5 I 4 I I
¥ of Wells Drilled | ] ] 71 I % I 26 ] E14 | 110-115 I 105-110 I I
# of Wells TIL ] s ] 20 | 15 | 27 ] 2 | 135145 | 105-110 | |




HighPeak Has Peer Leading Margins @ HIGHPEAK

nued scaling of production lead to HPK's peer leading margins

High oil cut, low-cost structure, and c

B 3 marging aré 16% above nearedt peer with continued expantion expected as production scales
Further near-term marngin improvements expected from Company power projects, normalization of workover expenses, and dilution of fixed costs

B HPK 0322 margin excluding GEA (572.01/Bee] Is ~37% higher vs. 03 2022 peer average

Unhedged EBITDAX Margins for the 3 Months Ended 9/30/22 (%/Boe)™!

57201

-} Cash GEA

Expenses Pear average: $52.48/Boe

P = e

I ~g4% of 1

: realized :

| QB price %6157

L per Boe : B S48.76

Q¥ Faer A Feer B Pear Paer O Peer E Pear F Paer G Pear H
= oil B3% 5% 6% 5% 55% A5% 53% 43% 41%
T9% T9% 595 T2% T1% 8%

%% Liquids 93% 5% 8%




Q3 2022 Costs Per BOE @ HIGHPEAK

Total Cash Costs for the 3 months Ended 9/30/22 (5/Boe)!

= Factors leading to decrease in LOE:

£13.30

Cazsh GEA Expenie

Continued generator remaoval

S10.83

Production and

Ad Valarem Taxes Dilution of fixed costs as production scales

Infrastructure bulldout In Signal Peak

e Production restored from temporary Boe curtailment
032z Z0I3E Ewxt
| 518.45
/ y 516,29
| | 514,53 $14.62 51494
$13.30
.‘-.- s 10,23 511.97 it
I { $12.52
 S1047
|
B |
202 3E Exit Pear & [LER Peer B Peer D Peerk Peer F Peer PeerH




ESG — Designed with the Environmentin Mind @ HIGHPEAK

Power Facilities Fluid Sand

Efficient Recycling Environmental

Clean
e e Infrastructure Energy Savings

Our ESG initiatives are environmentally and fiscally rewarding to stakeholders




HighPeak Exhibiting Leading Results in Howard and South Borden Counties
0il EUR Distributions par Enverus Ralative to HPK Results

East Howard & South Borden Oil EUR Distribution

Delineation and Laterals to Date
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Enhancing Well Results Across Multiple Benches @ HIGHPEAK

® Continue to demonstrate consistent well results as we have expanded Improving Well Performance Year Over Year

development across the acreage position and formations

150,000
2020 2021  —20k2
m 2022 wells outpacing 2021's improvements over 2020
m 2022 wells include larger pad development and higher percentage of 120,000
wells in Signal Peak further delineating the position
D ! t by Z 3
evelopment by fone § co0m
i et TIL Lateral FL) 'g
BL_SPBY mWCA mWCD E_
s
Ié 50,000
3
30.000
2020 2021 2022
Flat Top 93% B80% 78%
[
signal Peak 7% 20% 22% o 9 180 me 1]

Produdng days




HighPeak's Position Poised For Optimal Development @ HIGHPEAK

Optimal Acreage To Maximize Deap Inventory Development S

HighPeak Poised for Optimal Development on Proven Inventory

® ~88% of HPK acreage has 6 or less wells/DSU making it one of the

DSU well density Northern Midland(®!
least densely populated acreage of any mid-cap Permian public i

Hurmbser of Wl |

u One of the smallest parent child risks relative to HighPeak's
Permian basin peers

u Clean fairways allow for optimized full-scale pad development on
delineated acreage

® Contiguous acreage with optimal lateral design to maximize
capital efficiency

Mon-child as percent of overall remaining net locations!!!

87% 8%
%

63% &

Peer A HPEK Peer®8  PeerC PeerD  PeerE PeerF PeerG PeerH




Substantial Inventory!") @ HIGHPEAK

Results Driven By Excellent Resarvoir Pedformance Across Multiple Targets

ﬁ Remaining Inventory (Gross Locations)

~ 2,500

Total Gross Locations Flat Top signal Peak
B Pri Upsid Pri Upsid Pri Upside all
Inventory Details i A i ke e ot S
® Approximately 1,300 delineated primary locations Middiy Sorabay. i 150 i LR : L) e
from current producing intervals Jo Mill . 174 . 11 R 285 285
Primary inventory exhibiting an avg. 95% IRRE
L Sprabe 182 - 138 - 320 - 320
»>14 years of anticipated primary at 4-rig cadence; i
> 58 rig-years of primary Wolfcamp A 198 . 144 . 342 - 342
m Approximately 1,200 additional upside locations;
» 51 rig-years of upside Wolfcamp B 59 240 98 24 157 264 421
Conservative 6 wells/section spacing® Woleamp € - . - 165 - 165 165
~12,000 ft avg. lateral length
Walfeamp € [Hutto) - - . 169 - 159 169
Rock & Fluid Properties Walfeamp D (3-Fingers] a7 a5 238 - 288 as 330
m High TOC (upto 9%
- {up ) Wolfeamp D (Base) - - 191 19 191 19 210
m  Thermally mature (oil window)
m 34— 38API crudewith high BTU gas TOTAL 486 603 809 79 m




HighPeak Inventory Analysis @ HIGHPEAK

Flat WTI/HH $90/$4
Remaining Locations Net Remaining Resource (Mmboe)
200%
®m Flat Top m Flat Top
- W Sigoal Resk © Signal Peak
G0% ~ ti ith
1 . mﬁx IRR o 879 Mmboe net undeveloped
™ with additional ~1,200 upside locations resource, 73% oil and 89% liquids
e 120%
3
E 100%
H

8§ B

3
S EEEREERERE

o | ]
L] a=0 00 s 1,000 L0 1500 TS0 2000 12500 2,500 o 100 0 ann 400 S00 (201 o0 B0 S

Geos locations Het rescuree (Mmbos)

= otwnits) “_Im Ifafaidutin N | m
520% 0% 60% sB0% _ >100%  Total 20% 0% BN e +100% _ Towd

FlatTeg 1067 w3 928 511 567 1095 FlatTop Resource 189 1 ) 316 230 391
Signal Peak 1354 1,153 and LHT 353 1808 Sigral Pk Besoarce dhd Lrs] 34T 139 158 aAfH
Total 2AI1l 2,148 1,832 1,398 - F.r] 2503 Total 73 T80 63 555 s T




Well Capitalized and Entering Projected FCF Growth Mode

No External Capital Expected to be Required to Meat Growth Plan!?

G\ HiIGHPEAK

FCF Inflection Point in 2023 — Entering FCF Growth Mode Thereafter™

Q3'22 Highlightsi?!
RBL Capacity Liquidity®
03'22 Leverage! Est. YE'23 Leverage!!

0.8x 0.6x

Fully Allocated, High Quality RBL with Consistent Lender Support

5 in miliana)

S

(F1R6}

il 2022 H23E 2023E Exit 204E 20258

lustrative 2024E FCF at Various WTI Oil Prices!™

BANKOFAMERICA 2 CRepiTSUISSE

@ YCitizens Bank & poK FINANCIAL

FIFTH THIRD BANK

@ faes

[5 i smillians]

"= 1A%
2024E FCF Breakeven at$4swm | s12m

| E, i e e e e oy P

51,006
TR
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« i B
¥ o
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Reasons We Believe HighPeak is Currently Undervalued @ HIGHPEAK

V]
V)
L/
V]
V]
V]
V]

~110,000 net acres in two highly contiguous blocks in the Midland Basin

~2,500 total gross locations with an average primary portfolio return of 95%(?

Primary delineated inventory of ~1,300 locations for a » 14-year inventory life at 4-rig cadence [ » 58 rig years)

Highly oil-weighted inventory with 83% of production being oil and 93% liquids during Q3'22

Best-in-class margins and cost structure among public companies in the Permian Basin

Low leverage and high liguidity allow for execution of development plan without the need to access the capital markets

Entering projected free cash flow growth and harvest mode




G\ HIGHPEAK

HIGHPEAK ENERGY, INC.
Appendix ' -




2023 and 2024 Development Outlook @ HIGHPEAK

Production {(Mboe/d) | 2023 | 2024
Wverage production rate 47-53 70-76
Exit production rate 58-66 72-80
Capax {Smm) | 2023 | 2024
(Gross Operated Wells TIL Al 105-110
(Capital Expenditures D,CE $1,100-$1,200 |  $850-$900
Capital Expenditures, Infra / Land / Other $50- 560 $20-530
Total Capital Expenditures $1,150- 51,260 $870-5930
Unit Measures ($/Boe) | 2023 | 2024
Lease Operating Expenses | $5.25-35.75 $5.00-55.50
(General & Administrative $0.75-51.00 50.60-50.80




Non-GAAP Reconciliation @ HIGHPEAK

Reconciliation of Net Income to EBITDAX Unhedged Cash Operating Margin Reconciliation
[In theusands) Qtr. Qar. Qr. Qtr. (in thousands) Opr.
Ended Ended Ended Ended | Ended
31-Dec-21 30-Mar-22 30-June-22 30-Sept-22 30-Sept-12
0il, NGL and natural gas sales {including
INet income 537,025 [516,510) 577,561 5107,904 deducts) $ 04114
linterest expense 1,331 5,252 0,282 14,608 Less: Lease operating expenses {17.462)
Income tax expense [benefit) 12,224 {312] 24,072 31,597 Less: Workover expenses {2.245)
IDepletion, depreciation and amaortization 21,464 17,024 34,883 42,624 Less: Production & ad valorem taxes {10,526)
e N N W[ | femcehoss w7
Cash Operating Margi § 172,008
Exploration and abandonment expense 407 208 184 290 Sy
Divided by: Production [Mbqﬂ 24147
prock based compensation sl s A=n e Cazh Operating Margin per Boe, excluding $7123
IDerivative-related noncash activity (3,935} 41,633 (25,191) (38,008) effects of derivatives ’
iother 40 (250) 12) (1)
Est. Hannathon EBITDAX contribution 23,500 19,750 [Caah Oparating Margin $ 172008
EBITDAX § 72,389 § 74576 | 5 155184 | $ 169,704 | [CeshGBA L7
keash CRA 3,843 1,940 2.016 1.877 Divided by: Production (Mboe) 24147
Cash Operating Margin per Boe, before cash
fidjusted EBITDAX $ 7ezaz § 76315 § 157,200 5 171381 G&A and excluding effects of derivatives $7201




