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Item 2.02 Results of Operations and Financial Condition.

On March 8, 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 10-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 March 8, 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: March 8, 2022
By: /s/ Steven W. Tholen

Name: Steven W. Tholen
Title: Chief Financial Officer
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DISCLAIMER @ HIGHPEAK
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FORMWARD LDOKING  STATEMENTS
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DISCLAIMER CONTINUED @ HIGHPEAK
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WSE OF NOH-GAAP FINANCIAL MEASURES

This presantatein includes non-GAAF firgndia| measwres, inciuding ESETDAX, operating Enand PY-10. HighFeak believes thete ~or-GAAP maapures are useful Becruse thay allow KeghPeai to mare efectively avabuane i3 opersting performance and
ESIEE N DR ESUlE oF 3 Sperationd tnam Badisd 1o piviod Bad RENIATE B8 paErE witkact ragurd oo financeg Marheds, CRpiml SFUEEUNE &F LI 08003, HighPank Soad nat aatider thida e GAAF masiuied i alutsss or ki Siasnutveaes sescler finsneil
BUTES datRrmanad in accordand @ with GAAP. HighFeak’s companations of chise ror-GAAP financial m 5 My G0 b COMpErathe oo other Eimilwly Ticlsd maamires of oThar ComparssL.

tioe Bnd sbher spansed, smparmant srd shindonant Spanisl, nonssih [Ring of boiset on darivitive, shock baied
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HIGHPEAK ENERGY: CORE MIDLAND PURE-PLAY @ HIGHPEAK

Northermn Midland Basin Pure-Flay Capitalized for Efficient Oil-Weighted Value Generation

Overview and Key Statistics Acreage Position and Selected Offset Operators
= Production 14.9 MBoe/d average in 04/21 o . _ i

Oil cut of ~B8% (95% liquids) in 04,/21

® YE 21 Acreage ~33,000 and ~30,000 net acres in Flat Top and Signal Peak areas
located in the core of the Northern Midland Basin, respectively

~00% operated with averaged operated unit W of ~88%; ~75% GNRI

Acquisitions — entered into multiple agreements to acquire various oil and gas
properties contiguous to Flat Top for total consideration of up to 7.7 3mm shares
and $4mm in cash

~4,500 net acres with production of ~2.5 MBoe/d and ~40 horizontal drilling
locations

Acquired properties also include: 32 SWDs, infield produced fluid pipelines and
rights to local non-potable water sourcing of ~35 MBbI/d

YE 21 Well count 59 gross (47.4 net) producing horizontal wells

Additional 27 gross (23.0net) horizontal wells™*!in various stages of drilling and
completion that are expected to come online during the latter part of 10/22

Industry-leading all-in-cost and full cycle economics with Q4/21 unhedged cash
operating margin of 560.26/Bo0e ¥

u Closed on the previously announced private placement of 5225mm 10.0% senlor
unsecured notes due 2024, Upon closing of the notes, HighPeak fully repaid its
revalving eredit facility [ mighreak B oismondoack [T SM Energy [[] Bayswater

B cation B Leredo W cvintiv W suree




Q4 2021 SUMMARY L) HIGHPEAK

Production Q42021 Earnings Q4 2021

:Total production (MBoe) . 1,269.0 ‘Met Income (SMM) . 537.0
|Total production (MBog/d) 149 - GAAP Earnings (per diluted share) 50,35:
0il percentage 88% EBITDAX (SMM) _ $72.4
|Liquids percentage 95% EBITDAX (per diluted share) 50.68
il per 8bl . $77.45 Capex (SMM) . $82.4
;NGL per Bbl | $41.02 [Rig Released / Turn in Line _ 15/3
(Gas per Mcf _ $5.05

Total per Boe . $72.07 Production EBITDAX

| Total per Boe (hedged) 567.50 e 80

: 12 560

|LOE _ $8.34 _ 10 &5

\Production & Ad Valorem taxes $3.47 8 540

GA (Cash) 52.81 ; :;E

Total cash costs _ $14.62 : S1b

|Cash margin 557.45 0 s0

" Cash margin (hedged) ' $52.88 B/ o




TRACK RECORD OF DELIVERING CAPITAL EFFICIENT OIL-WEIGHTED GROWTHTO CONTINUE .@ HIGHPEAK
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= Estimated Annualized
FY 2020 FY 2021 Estimated FY 2022 2022 Exit Rate FY 2023

Production
(MBoe/d)

EBITDAX
{SMmM)

$850 = 51,1000
S600 — 580012

Estimated FY 2022 Est. Ann. 2022 Exit Rate
Rigs Running 1 1-3 Minimum of 4 Minimum of 4
Gross Op. Wells TIL ™ W E0 = 110 0 - 110
Capex excl. Acquisitions (SMM] | 5114 ' $236 ' $750 - $800 ' 750 - 5800

o and midpoing of DD WOE, producrion tmms GiA sxperme pocinc per BOE mauming 570550

g2




RAPID PROVED DEVELOPED RESERVES GROWTH

G\ HiGHPEAK

Proved
Expected Significant increase - $4-im
by adding ~100 wells in 2022 ,’
s
/
£
L

25400 million

Continued growth

!
’
/
~£51 million increase by adding With drilling in Q4/21 f!
increase due to 33wells throughQ3  _ _ _ _ _ Lo

higher prices I

Jis TS e
PO = 5292
YE20 YEX a3z YE 2 Potential YE2Z
(Flat $63/%3) [Flat 572.00/%3.75) (Flat $72.,00,/%3.75) {Flat §72,00/53.75)

Based on e -snd 2071 C
Banesd on HPY rtar

EFPDF mPDNP & PD Growth

[Reservevalues inSmillions,
unless noted otherwise)

et ol price of 51230/ & parpric

SR TEMIMBt




MIDLAND BASIN PEER BENCHMARKING @HlGHPEAK
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HighPeak well results outperform peersin the Midland Basin

HighPeak Well Performance 'Y vs. Midland Peers 2!

3o
250
5 200
-]
=1
= 150
B
[
=
;'_' 100
5
2
S0 o e o HPRFlak Top Aversge
= e = HPH Signad Prak Average
— Midland PeerAvenge (3 Openton) ™
— P il
0
0 B 12 18 24




FLAT TOP DEVELOPMENT DELIVERS TOP TIER ECONOMICS{) @ HIGHPEAK

31 i Base Capital Economics

- $70/bbl $80/bbl 590/bbl
140 D,C,E&F Capital ($mm) $6.93
i - Gross IP365 (Boe/d) 509
s P % oil 92%
E 512 1w
‘_,E.L =  0il EUR (Mbo) 701
o 0805  Gas EUR (Mmcf) 569
g s 060 &  Total EUR (Mboe) 795
56
) 0.40 Reserves (% oil / % liquid) B4% [ 94%
s 0.20 F&D ($/Boe) $11.05
» s NPV10 ($mm) $13 $16 519
450 $60 $70 480 490 . IRR >120% >160% >200%
WTI OIL PRICE {$/BbI) Recycle Ratio? 4.8x 5.7x% 6.7x
NPV 10: BASE CAPEX P CAPEX less 50.5mm Pﬂ?ﬂﬂt {wa TSF 0.8 0.6 0.5

=g 01 BASE CAPEX —a—P0: CAPEX plus $0.5mm

Single well economics deliver quick payout & high NPV10
Low break-even oil price of ~$28/bbl

1 reserve report for Lower Spraberry & Wolfcamp A for 12 5007 laterals

1. Payout isfrom first production




2021 MARGINS L) HIGHPEAK
'f [ L] E L o ¥

EBITDA margins for the 12 months ended 12/31/21 ($/Boe)!

® Strong oil-weighted margins
® Positioned to accelerate margin growth with LOE reduction initiatives and dilution of fixed costs

S48, 1%

£33.44 -
>29.88 528,62 52513 42628 1 .
52384
- - -
Hi% Peer A Peer B Peer C Peer PeerE PeerF Pecr Peer H
tEL&T
440,76 540,44 £39.837 CIE0E 21541
$33.30 63221

$25.11

M Peer & Pecr B Peer C Peer D PeerE Peer F Peer G Peer H




OPERATIONS UPDATE

G\ HiGHPEAK

Signal Peak — Initial pad development

Flat Top — Manufacturing mode

NN T Ll \f

¥ T W

| i\ 4

Co-development of Wolfcamp A and Lower Spraberry utilizing multi wellpads

Water infrastructure servicing production and capital programs
Poweer infrastructune substation fully constructed, anticipated to be commissioned in Q2
Crude oll takeaway in-field gathering system is currently under construction

Natural gas takeaway expansion of low-pressure system in progress; Phaselis operational

® Delineation atross acreage in progress
Active drill ing_.‘:umpl(-: ion prograrm in 2022 will further defing WC D, WC A and LS tones

Mew WC D wellresults in the area continue to be positive [ exciting
® Infrastructure design and implementation commencing in 2022




ESG AND SUSTAINABILITY STRATEGY @ HIGHPEAK

v Q4 - Recycled 58% of Frac fluids
g Increasing access to local non-potable water
L 100% of stim fluid needs for one frac crew in Flat Top -
recycled and non-potable

5,1

¥ Flat Top substation constructed — 2Q Est. commission
¥ 13 MW Solar farm project —estimated online 3Q

+ Local sand mine partnership—operational Est. 3Q
~ Sand availability and reduced trucking

- v Dil gathering and gas gathering systems under
!ﬂ construction

= Trucking and emissions reduction

&. v Zeroemployee safety incidents




2022 4 RIG OUTLOOK AR HIGHPEAK

2022 4 Rig Outlook

4-RIG
Low High

Production DAILY PRODUCTION {Boefd}
Average Rate (Boe/d) 27,000 - 32,500
Exit Rate [Boe/d) 40,000 - 45000
Capex [$ millions)
Capital Expenditures, D,CE &F 715 - 5760
Capital Expenditures, Land/Infra/Other 535 " 540
Capital Expenditures, Total 750 - $800
Unit Measures [5/Boe)
Lease Operating Expenses 5500 - §5.50
Production Taxes 425 - $5.00
General & Administrative S0 - $1.50
Total Cash Costs $10.25 512.00
Gross Operated Wells - Online
Total [wells) B0 - 110

Flat Top (%) 60% - 75%

Signal Peak (%) 25% . 40% : I
Realized Pricing and Differentials™ Pet Diff ] J Unpa ralleled Drganic |
— o o : growth into 2023 |

NGL 1% 50% WTI i

{1} Gethering, Proceming and Transportason dedoces indudied inneslized prices.




LIQUIDITY and FINANCIAL OVERVIEW @HIGHPEAK
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Az Reported
Overview | SMINT) 1231/
= Closed on the previously announced private placement of Cesh and cach equivalents 55
£225mm 10.0% senior unsecured notes due 2024, Revolving credit fadlity due 2024 100
Simultaneously with the closing the notes, HighPeak fully repaid Total Debt 4100
its revolving credit facility Net Debt %65
Substantial pro forma liquidity of $225mm Market value of -ei ity asuff&fﬂzzl 2,082
® Subsequent toFY 211_!21 clo_se. en_l.‘ered into a serle.j of _ Uiquidity [peo fonmafor SeniorNobes) $725
agreements to acquire various oil and gas properties contiguous
to Flat Top for total consideration of up to 7.73mm shares and Operating statistics:
Sdmmiin cash Q4/21 annualized EBITDAX 5290
(]
® Target Net Debt:EBITDAX < 1.0x in go-forward development plan YE21 FDP PA-10 §582
YE21 1P Py-10" 1,498
Selected credit coverage statistics:
Net Debt /
1 i :
Net Debt/EBITDAX( 4/21 annualized EBITDAX T
YE21 PDP PV-10 / Total Debt TV
YE21 1P PV-10/ Total Debt I150
YE21 PDP PV-10 / Net Debt PoBgx |
YE2 1P PV-10/ Net Debt I B3O

Ample debt coverage available ~ ----------- ;




HIGHPEAK CONTINUES TO BE A GROWTH STORY @ HIGHPEAK

Responsible Growth — continuing efficient production growth. May increase rig count if

market conditions warrant

Strong Balance Sheet — increased liquidity from recent notes offering. Go forward

ey
=] development plan targets Net Debt:EBITDAX < 1.0x
v
= Operational Excellence — maintain focus on capital and operational efficiency
A
Eﬂ Attractive Product Mix — >90% liquids drive high margins
A




Corporate Headquariers
421 W, 3rd5t., Suite 1000,
Eort Worth, TX /6102
www.highpeakenergy.com

Ryan Hightower, VicelPresident=Business Development
817) 850-0204
IR@highpeakenergy.com
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HEDGES()

Summary

m Average volumes of ~8,082 Bo/d
hedged in 2022 at average price of
571.27/bbl

® Hedged volumes reflect < 35% of
projected 2022 oil volumes

VOL(MBbl)  Price

2022-Q1 966.4 $69.26
2022-Q2  1,039.8 57196
2022-Q3 456.4 $75.15
2022-Q4 487.4 $70.14
2023-Q1 441.0 $70.05
2023-Q2 200.2 §57.22

(1] Curres rdpes @5 of March 7%, 2022

DAILY OIL VOLUME (ba/d)

G\ HiGHPEAK

30,000

DALY WOL

== Mid 2022 Guidance
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HIGHPEAK YEAR-END 2021 PROVED RESERVES

Flat 572,00 0il / $3.75 Gas ~ Year-End 2021 CGA Reserve Report

Year-End 2021 Proved Reserves

G\ HiGHPEAK

NetProved Reserves
ail Gas NGL Total % of 5%
Reserve Category {MBbI) (MM ef) {MBbI) [(MBoe) Tetal Ligquids PV-10 ($MM)
Proved Developed Producing (PDP) 15,819 11,500 2,773 20,509 2% n% 4582
Proved Developed Non-Producing (PDNFP) 6,909 3,235 796 8,244 13% 93% E 513:5 I '
Total Proved Developed Reserves 2.7k 14,735 3,569 28,753 455% 1% 5815 :
Proved Undeveloped (PUD) X331 15,513 3,854 35,761 55% 9% 682

Total Proved Reserves

Proved Net Reserves by Commodity Proved Met Reserves by Category
NGL
12%
Gas
B% POP
2%
PUD
558
Qil DNP
B1% 1ame

! Category iswholly inclusive of operationa |
DUCs expected to be completed by QL7232 |

PUD

POP
465% 9%

POMP
16%




SEC PRICING: CGA YEAR-END 2021 PROVED RESERVES!!

Year-End 2021 Proved Reserves

G\ HiGHPEAK

MNetProved Reserves
oil Gas MGL Tatal % of %
Reserve Category {MBbI) (MM F) {MBbI) [MBoe) Total Liquids PV-10 ($MM)
Proved Developed Producing (PDP) 15,78 11,389 2,747 20,3711 32% Nn% 4531
Proved Developed Non-Producing (PDNF) 321 793 T -

Taotal Proved Developed Reserves

Proved Undeveloped (PUD) 2,215 15,450 3838 35,628

Total Proved Reserves 51 B25 20,061 7,378 54,213

Proved Net Reserves by Commodity Proved Met Reserves by Category
NGL
11%
Gas
% POP
2%
PUD
555
PDNP
ail
B1% 13%

rad by Cowiey Jillespe & Azsod st [*0 Asmrnas efectie die of | arr
d

100% 2% 41,338

PUD
as% PDP

PDNP

e avecage g | 5B




NON-GAAP RECONCILIATIONS @ HIGHPEAK

Reconciliation of Net Income to EBITDAX Unhedged Cash Operating Margin Reconciliation Calculation of Net Debt
Ended Ended o =T =
31-Dec-21 31-Dec-21
o 5 37,025 Ol NGLandnaturalgassalesfincluding oo . Totaldebt S 95 5 100
= deducts) i Less: total cash (12) (35)
JMeeRst expanse 1331 | st lease operating expenses {11,424) ©nhand
Income tax expense 12,224 e e e S e (4,756) MNet Debt -] 83 § 65
Depletion, depreciation and 21 464 _
amortization 3 Cash Operating Margin § 82485
Accretion on asset retirement obligation 51 Divided by: Production (Mboe) 1,369.03
Exploration and abandonment expense 4p7 Cash Operating Margin per Boe, $ 60.26
- excluding affects of derivatives
Stock based compensation 3,782
Derivative-related noncash activity (3,935)
Other expense 40
EBITDAX s 72,389




HIGHPEAK YEAR END 2021 WELL COUNT @ HIGHPEAK

FLAT TOP SIGNAL PEAK

\ \ L A ___\_\_“*\ ‘.

| \

— Wl A
. — Producing | —— Wotlcamp € [Hustta]
= I Brogren — Wollcamp O
—— Mon-eghPeak I == in Frogreun
Rig Released Wells Turned In Line In Progress
4021 FY2021 4021 FY2021 As of December 31, 2021
Gross Net Gross Net Gross Net Gross Net Gross Net
op 15 14 39 34 3 2 24 23 27 23
NOMNOP 2 1 5 2 5 2 5 2 0 0
TOTAL 17 15 44 36 & 4 29 25 27 3
SwD 0 0 1 1 1 1



