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Item 2.02 Results of Operations and Financial Condition.

On March 7, 2023, 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 March 2023.
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: March 7, 2023
By: /s/ Steven W. Tholen
Name:  Steven W. Tholen
Title: Chief Financial Officer
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HighPeak Overview @ HIGHPEAK
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Northern Midland Basin Pure-Flay Capitalized For Profitable Oil-Weighted Value Creation

Key Highlights Acreage Position and Select Offset Operators
» (Q4'22 production average ~37.3 MBoe/d " -_1 e
* Inereased “42% Qo and “151% YaY a o Desson g,
* YE'22 exit production ~39.9 MBoe/d {EE_" N
' YE'22 proved reserves ~123 MMBoe e

= “92% increase Yo
= ~117 500 net acres [~52k Flat Top, ~50.5k Signal Peak)!t!
= ~55% HBP, ~98% operated, ~12,000" average lateral length!!
= Additional 65 gross (57.5 net) horizontal wells in progress™!
* ~2,500 gross locations remaining (~86% average working interest)!*!

Mitchell
* (4’22 unhedged cash operating margin of $64.45/Boe®!

Operating Statistics™ Financial Statistics (Smm)'®

Total Wells Drilled / Online .

23E LOA Ad). EBITDAXS 1,528
as of 12/31/22 2iz/ s | | QST3EIOMAA ¥
% Ol /% Liquids as of 04°22 BE% J 94% (4" 24 LOA Ad). EBITDANS 51,964

= ] Glasscock Sterling
2023E Exit Production (Mboe/d) ~52 2024€ Undevered Asset FCF $1,006 Rigs ﬁ ﬂﬁ ﬁﬁ Completion  qum -
| Running: Crews: F& W-E ‘-& W-E‘

2024E Exit Production (Mboe/d) 78 YE'22 Met Debt / 04°22 LOA

EBITOAX® 0.8 [:l HighPeak . Bayswater . Callon D Dismandback . Vital
D Dgidental - Chwintiv . Ploneer D Surge . 5 Energy




Differentiated Growth Story Now Shifting to FCF Harvest @ HIGHPEAK

Value Creatlon Over Time

W Exit Rate Production (Boe/d)

Production growth demonstrates high rock guality and peositions the

. EBITI ] .
& LOA Ad) EBITDAX company for free cash flow generation i Positive and increasing FCF
ol | prejected in 2H'23 onwards

— 51,528

5910

620 $685 *

» *
5307 $306
. *
@ B H
Fra arzzid azzi? ay ad'z2 F023E Exit 2024E Exit

Reinvestrment Ratel3! I 5%, I a0% I I

Significant value created through consistent, repeatable development results

Avg. Rigs Running | =1 | 4 J 5 | b | 6 | -5 | 4 l |

it of Wells Drilled | At | 34 | 26 | 26 a5 | 110-115 | 105-110 | |

# of Wells TIL | b3 | 20 | 15 | 27 | 2 | 135-145 | 105-110 | |




HighPeak Has Peer Leading Margins

&\ HIGHPEAK
- ot et

High oil cut, low-cost structure, and continued scaling of production lead to HPK's peer leading margins

® 04 marging aré 34% abowve nearest peer with continued expansion expected as production scales
Further near-term margin improvements expected from Company power projects and dilution of fixed costs
B HPK Q4°22 margin including GRA [562.52/Boe) is ~47% higher vs. 04722 peer average

Unhedged EBITDAX Margins for the 3 Months Ended 12/31/22 (5/Boe)!

I ~B3% of : Peeraverage: 542.42/Boe
' realized ! — - S s ——
5 ]
1 Q4 price |
I perBoe |
----- a
$37.24 $35.40
04'22 Peer & PeerB PeerC PeerD PeerE PeerF PeerG
%ol 85% 62% 56% SE% 53% 51% 43% 46%
% Liquids 4% B2% 563171 9% 78% 7% 50% 73%




Q4’22 Costs Per BOE

B LOE ®Production Taxes N G&A

515.11

£14.45
B3 51330
| 50.78 |

s
o
-]
[y

Q1'22 Q222 Qa3'22

$12.54

$10.83

5066 |

Qa'22 2023E Exit

G\ HiGHPEAK

Continued Optimization Gains:

Continued generator removal
and solar farm integration

Volume dilution of fixed costs

Infrastructure buildout in Signal
Peak and Borden County




Current ESG Update HIGHPEAK

1@

Power Facilities Fluid Sand

Efficient Recycling Environmental

| of G e

10MW solar farm in progress

Scalable

Expandabl station is
Ope

Continuing our efficiency and environmental stewardship




Operations - Flat Top

Summary

1@

s

® Key Pads/Areas
@Conrad pad
2 well LS/WCA pad - online
— Extended L5/WCA ~4 miles northeast
of development area

E)Fleeman pad
— 4 well stacked lateral pad — online
WCD- 3 finger test (1 well)
— WCB test (1)
LS/WCA development (2)

@ Griffin 48-37 B pad
5 well unit = online
LS wells producing similar to WCA

O southeast Flat Top
Demonstrated well performance
similar to core Flat Top area

@ HighPeak company owned surface
1MM barrel recycle facility
Solar farm in progress
Horizontal SWD
Field office




Operations — Signal Peak

Summary

® Key Pads/Wells
@Marchbanks/Powell/Partee pad
4 well pad - Running ESP's/Gas-lift
— WCD-3 Finger test (1 well)
WCC-Hutto test (1)
WCD-Base development (2)
€)5t. Rita pad
— 5 well pad — finishing fracs
WCD-32 Finger test (1)
— WCD-Base development (4)
©slsobrooks pad
2 well pad = Running ESP's
WCA/SLS pair
OMorgan 35-47 pad
WCA/LS pair
@Click-Chevron pad
4 well pad - drilling
15V WCA/SLS multi-well pad @ Signal Peak

u |nfrastructure
— 3 SWD wells in operation
Plan to drill 1-2 additional wells in 2023
Constructing 20" water gathering system
— Build out of main electrical system

Infrastrscture

ST Piprine
= WD Pipebne - Future
il Electrcal - Futess




Year-End Proved Reserves Summary (12

2022 SEC Pricing - 593.67/Bbl & $6.358/MMBtu

G\ HiGHPEAK

FU10 {$mm) YE22 Proved Reserves by Category
;:x o m Multi-yeardrilling program has driven
v significant reserves additionsand PV10
53,000 growth
423,500
§2.000 ® 2022 Replacement Ratiol?

51,500
' - 3 T4 o
c1ade Drill Bit: 546%
5500 513 — Drill Bit + Acquisitions: 757%
%0 I——
YERD YE21 YEXR

Net Reserves (MbiBoe] Proved Reserves [MMBoe) YE22 Proved Beserves Mix
1400 1400
i WPFD EFUD e 189
w000 100.0

48.8

B0 B0
LI

[Eule]
400

400
Foili]

200
o

an YE21 Extaradans [ Arg. Prodution




HighPeak Exhibiting Leading Results in Howard and South Borden Counties @ HIGHPEAIK
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Oil EUR Distributions per Enverus Relative to HPK Results

East Howard & South Borden Qil EUR Distribution Delineation and Laterals to Date

1,250

Flat Top

1,000 ot — T Dawson g —Scury
- === East Median ==== HPE Median 3 ! [. l
J

2 ™o 31
=
= {1
Z 500 ==s=s=sssssssssssssssssssss==aanliEEEE

471

250

o 50 10 150 00 50 3 350
Well count

West Howard & South Borden Oil EUR Distribution

1,250

Mischell
1,500 — et &= =
== == West Median 21BN al Peak
£ 1o
z
455
S s
250 ——
——  Pre 2017 wells — 1
o Post 2007 HPKwels | [T TTTTTTTTTTTTT o

o 4 HO o B0 juli ] a0 RO ) 360 40m "
i ! Wefl e L 2 H ——  Post 2017 Man-MPE wells | @lassonck Sterling




Substantial Inventory(t) @ HIGHPEAK

Results Driven By Excellent Reservoir Performance Across Multiple Targets

Remaining Inventory (Gross Locations)

~ ﬁ

2,500

Total Gross Locations Flat Top Signal Peak

Invento ry Details Primary Upside Primary Upside Primary Upside All
i i i § Middle be . - - 261 261
® Approimately 1,300 delineated primary locations < — —
from current producing intervals Jo Mill : 174 : 141 . ag8 288
m Primary inventory exhibiting an avg. 95% IRR™
Lower Spraberry 132 - 138 - 320 - 320

»14 years of anticipated primary at 4-rig cadence;
> 58 rig-years of primary Waolfeamp & 198 - 144 - 342 . 342
® Approximately 1,200 additional upside locations;

=51 rig-years of upside Wolfeamp B 59 240 ag 24 157 264 az1
Conservative 6 wells/section spacing'® Walfeamp C 3 . : 165 ) - 165

= ~12,000 ft avg. lateral length e _ ; ) = } = =
Rock & Fluid Properties Wolfcamp D (3-Fingers) | 47 45 238 - 285 4s 330
i Welfeamp D (Base) - - 191 19 191 19 210

m Thermally mature (oil window)
= 34— 38 APl crude with high BTU gas TOTAL 436 603 E03 599 1,295 1,208 2,503




2023 and 2024 Development Outlook

G\ HiGHPEAK

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

15 i emiditions]

51,006

555
TSR
L .
(5460}
2021 2022 2023E 2023E Exit 2024E 2025

lllustrative 2024E FCF at Various WTI Oil Prices™!

Production (MBoe/d) 2023 2024
Wverage production rate 47-52 70-76
Exit production rate 58— 66 72-80
(Capex (Smm) 2023 2024
iGross Operated Wells TIL 135-145 105-110
Capital Expenditures D,C,E&F $1,100-5$1,200 | $850-$900
Capital Expenditures, Infra/Land/Other $50-560 $20-%30
Total Capital Expenditures $1,150-51,260 . $870-5930
\verage Rigs 4-5 4
verage Frac Crews 2-3 2

Unit Measures (5/Boe) 2023 2024
Lease Operating Expenses $5.25-55.75 | $5.00-55.50
\General & Administrative $0.75-51.00 | 50.60-50.80

{5 in millions)
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Attractive Value Proposition

Contiguous Acreage

s ~112 500 net acres located in two highly contiguous blocks

s Optimal large-scale development provides for maximum
capital efficiency

. Inventory Depth

» ~2 500 gross locations across multiple benches (~30% at
f.-" > 15,000 lateral length)
e

» ~1 300 primary delineated locations; > 1d4-year inventory life
at 4-rig cadence

Consistent Well Results

= 215 horizontal wells drilled supporting primary inventory
exhibiting an average 95% IRR!!

= 0422 production of 85% oil and 94% liquids

G\ HiGHPEAK

Operational & Environmental Focus

= Developed for long-term operations

= ESGinitiatives are both environmentally and fiscally
rewarding to all stakeholders

Leading Margins

B - = High oil cut and low-cost operations

» Leading margins among public companies in the
Permian Basin

I . Free Cash Flow and Growth

= Projected to reach Free Cash Flow in 2H'23

= Ability to scale development program to supportincreased
production growth if market conditions warrant




G\ HiGHPEAK

HIGHPEAK ENERGY, INC.

Contact Information

Corporate Headquariers
421 W. 3rd 5t., Suite 1000
Fort Worth, TR 76102
www.highpeakenergy,com

Ryan Hightower:

Vice President; Business Development:
817)'850-9204
IR@highpeakenergy.com
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HIGHPEAK ENERGY, INC.
Appendix :




HighPeak Well Activity G\ HIGHPEAK
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MLl ek Turned in Line

Wells

Gross Net Gross  Net ross Net
apP 59 57.3

op 25 22.4 a7 78.0
0.3

57.5
0.0 27 224 92 782
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HighPeak Inventory Analysis @ HIGHPEAK

Flat WTIfHH $90/54
Remaining Locations Met Remaining Resource (MMBoe)
200% 200%
® FlatTop W Flat Top
180% © Signal Peak 8% Signal Peak

160% ~1,300 primary locations with an 160%
average 95% IRR

879 MMBoe net undeveloped
resource potential, 73% oil and 89%

140% 140%
with additional ~1,200 upside locations liquids
g 0% e 120%
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Gross kocations Het respurce (Mmiboe)
{Eabeulia] Wiell R [T LT O P B | Wall IRt
0% 0% 0% W 100w Totd 0% v 0% 0% 100w Torl
Flat Tep 1067 3 928 Bl 567 1095 Flat Top Resource 383 1 348 318 25 351
Sigral Peak 1384 1183 04 &7 353 1,408 Sigral Pudk R ouree 484 419 347 233 159 488
Totl 1411 2,146 1,532 1,359 520 2503 Total &73 790 83 €85 ] 879




HighPeak’s Position Poised For Optimal Development
Optimal Acreage To Maximize Deep Inventory Development

HighPeak Poised for Optimal Development on Proven Inventory

G\ HIGHPEAK

= ~B8% of HPK acreage has 6 or less wells/D5U making it one of the
least densely populated acreage of any mid-cap Permian public

= 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

m Contiguous acreage with optimal lateral design to maximize
capital efficiency

Mon-child as percent of overall remaining net locations!!)
87% &%

% 7%

Poer A HPK PoerB PeerC  PoerD  PeerE  PeerF PeerG PoerH

D5U well density Northern Midland!?

Murmibed of Wiels | S |




Q4 2022 Summary
|Total sales volumes (MBoe) | 3,436.0 |
| Total daily sales volurmes [MBoe/d) | 37.35 |
|0l percentage | 85% |
Liquids percentage 94%
Realized Pricing
| Oil per Bbl | 584.67 |
|NGL per Bbl | $26.19 |
|Gas per Mcf | 53.41 .
chrraI per Boe (excluding derivatives) | 475.06 .
Total per Boe (including derivatives) 576.82
Costs (per Boe)
_LDE | $6.94 |
Production & Ad Valorem taxes | $3.67 .
|G&A (Cash) | 51.93 |
| Total cash costs | $12.54 |
|Cash margin (excluding derivatives) | 562.52 |

Cash margin (including derivatives) | 564.28 |

G\ HiGHPEAK

Earnings Q4 2022

|Net Income {SMM) _ 567.9
. GAAP Earnings (per diluted share) | 50.53
[EBITDAX [SMM) _ $2209
EBITDAX (per diluted share) 51.71
Capex (SMM)" _ 53218
‘Rig Released” / Turn in Line _ 36/27 |




Hedges!?

Summary

® Average oil volumes of ~4,718 Bo/d
hedged in 2023 using swaps at an
average price of $71.59/bbl

® Average oil volumes of ~5,282 Bo/d
hedged through 2023 using puts at
an average price of $58.43/bbl

— Deferred premium cost of $5/bbl

ML SWAPS

VOL [Mbbl)  Price

VOL [Mbbl)  Price

2023/01 500 57367
o132 45 #6781 34 6105
2023/03 276 §72.30 G4 560.46
202304 520 58557
1023 1,722 57159 1,528 §58.43
2024/01 455 $51.50
2024702 455 £51.50
202403 480 55150
0z3/Q4
024 1370 $51.50

DAILY OIL VOLUME (bo/d)

DAILY OIL VOLUME (bo/d)

G\ HiGHPEAK
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SEC Pricing: Year-End 2022 Proved Reserves() @ HIGHPEAK

Year-End 2022 Proved Reserves

MNet Proved Reserves

il Gas NGL % of %
Reserve Category (MEBDI) (M) (MBbI) Total (MBoe) Total Proved Liquids PV-10 (SMM)
Proved Developed Producing (PDP) 40,428 29,028 7.042 52,308 43% 91% 51,947

Proved Developed Mon-Producing (PDMNP) 7417 3,641 927 8,950 93% 5373
Total Proved Developed Reserves 52,320

Proved Undeveloped [PUD) 50,971 25,968 6,401 61,699
Total Proved Reserves 98,816 58,638 14,369 122,958

Proved Net Reserves by Commodity Proved Met Reserves by Category Proved PV-10 by Category
HGL
12%
Gas
5% PUD
PR 40%
FUD
b A43% POP

1) Razerves par HighPeak's year-end 2022 third party ressne report perepaned by Cewiey Jilepe & Azod e [00A%). Aswumes efecthe diee of 01/01/13; based on SEC pricng —avemge o [5/bbl | 553 67 and svernge gaa (5/MMBw | 56 358




Non-GAAP Reconciliation @ HIGHPEAK
'-w_=,._' t "L ®E G ¥

Reconciliation of Net Income to EBITDAX Unhedged Cash Operating Margin Reconciliation
(in thousands) : Gr. Qtr. | atr. Qtr.
Ended Ended Ended Ended
31-Dee-22
31-Dec-21 | 30-Mar-22 | 30-Jun-22 | 30-5ep-22 | 31-Dec-22
o 1 o K - W0il, NGL and natural gas sales (including s 257915
Met income 537,025 5(16,510) § 77,561 $107,904 5 67,899 deducts) ’
Interest expense 1,331 5,252 9,282 14,608 21,458 \Less: Lease operating expenses [23,573)
Income tax expense (benefit) 12,224 {312) 24,072 31,597 20,004 Less: Workover expenses (278)
Depletion, depreciation and amortization 21,464 17,024 34,883 42,624 83,211 \Lass: Production & ad valorem taxes (12,607)
leeretion of discount 51 54 b6 125 125 Loss: Cash GRA (6.637)
Exploration and abandenment expense 407 209 184 290 466
Cash Margin 5 214,820
[stock based compensation 3,782 3,976 14,579 10,655 4,142
Derivative-related noncash activity {3,935) 41633 | (25191) | (38.098) 23,565 | |Divided by: Production (Mboe) 54500
Cash Margin per Boe, excluding effects of
\other 40 (250} () () (TETH B oot $62.52
Est. Hannathon EBITDAX contribution 23,500 15,750
EBITDAX $72,389 | § 74576 | $155,184 | $169,704 | $220,867 | Cash Margin § 213820
Ca§hG&J". 3843 1..541_3 | 2,016 1877 6,637 lcash CRA 6,637
IAdjusted EBITDAX $76,232 | & 76,516 | $157,200 | $171581 | $227,504 | !
Divided by: Production [Mboe) 34360
Cash Opaerating Margin par Bog, before cash $64.45
(684 and excluding effects of derivatives '




Non-GAAP Reconciliation @ HIGHPEAK
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Reconciliation of Proved Reserves PV-10 to Standardized Measure

Asof Asof As of
12/31/20 12/31/21 | 12f31f22
Reserves PV-10 $235,490 51,338,193 $3,872,045
Presentﬁalue of future income taxes/abandonment costs (513,298) (5219,384) [5455,537)
Standardized measure $222,192 51,118,809 53,416,508




