UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

CURRENT REPORT

PURSUANT TO SECTION 13 OR 15(D)
OF THE SECURITIES EXCHANGE ACT OF 1934

Date of report (Date of earliest event reported): November 7, 2023

HighPeak Energy, Inc.
(Exact name of registrant as specified in its charter)

Delaware 001-39464 84-3533602
(State or other jurisdiction (Commission File Number) (IRS Employer
of incorporation) Identification No.)
421 W. 3rd St., Suite 1000
Fort Worth, Texas 76102

(address of principal executive offices) (zip code)

(817) 850-9200
(Registrant’s telephone number, including area code)

Check the appropriate box below if the Form 8-K is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions:

O

|

O

|

Written communication pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

Pre-commencements communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Securities registered pursuant to Section 12(b) of the Act:

Title of Each Class Trading Symbol(s) Name of Each Exchange on Which Registered
Common Stock HPK The Nasdaq Stock Market LLC
Warrant HPKEW The Nasdaq Stock Market LLC

Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this chapter) or
Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).

Emerging growth company

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised
financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. [




Item 2.02 Results of Operations and Financial Condition.

On November 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 November 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: November 7, 2023
By:  /s/ Steven W. Tholen

Name: Steven W. Tholen
Title: Chief Financial Officer
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Disclaimer &) HIGHPEAK

FORWARD-LOOKING STATERMENTS

Tha informason in thizpressnsason and inanycral Spements made inCornection hemewith cont sns forwantHooiang Sanements thas invoks riscs Bnd uncertantes, When used inor in crnection withthisdooument, the words “telisves,” “plang,” “sopects,”
“prticipates,” “forecans,” “iPtnds, " “projecn” “continue,” “ray,” “will® “could,” “should,” “futene” “potersial,” “emimate” cothe nepative of such te s end seni e cpr e ng 38 thiey reteoe to H ighPesk Eregy, Inc (" HighPeak Enengy” or the “Company”) ane irterded
idertify forwarddooking Samements, which are generally not himodaal in nansee. The farwaed:looking saeements are based on the Com pany™s CU ST Sxpact SN, MSUMEcnS, e imaces and projections abowt the Company and the induscry in which the Company
operates Alchough the Company belleves that the sxpecations and asumptions reflected in Sheforward-inoking Statements anereasona bie as and wihen made, they irvole riss and uncenaintes thar aredificul toprefict and, in many cases, bayond the Company's
controd. Forexample, the Company’s review of strategss akematives may not result (na sale of the Company, a recommaendadon thata ransaction.ocour o resultin a complemed transact on, and sy transacion Chanooowes may not inceease shareholder value, ineachcase as
a resultod sudh risis and unoermintes.

Thase risics and unoesnies inClude, among other things, the resuls of the St egic revies being wnd ermien by the Compary’s Board and the |noenest of prospective Counmepanties, the Company”s ability 1o real e the resulcs commempila ed by the 2023 and 2024 guidance ,
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Supply Brd damand, tha impect of B widsdgraa d et ank of bn 1R83L, Such MERS £4MA Ry FUL S de 2015 [*COVID-197] pardiemic, Sngiokal ind LS. doemamis BSvity, SOMBItEien, 1ha BRiiny 18 SHE RN Svirnnmastil B nd SEh Barsit Bl thi Liming than s, soher
Eovarnmant raful BSon & BIEos, Ehi B Ry 1 SR REErovEl e Uhird BIFTIES B Al HERI0 BT et with Chid pE LI OR MUl Berapiula Tane, RGEEtER, EhE S54E Bl AL of Srilling BAd Sp e Itis e, vl ity of SGUPMAnt SRt FaloahE L and
pardsnnE Mg Rd LS partanm tha Comp iS4 A I0d Sparating BEHvERY, BESESS 1 B BB By ST P RAIRariun &, Braiaing, MISHSAMISA, iR A A SESARE TR FSE, HiphPask Erarys Bealty 16 £l B0 ras i, implersant it BUSHESE pIled &F 2o date i

il | I Bl B SO, B2 58 D0 B OIE oF SRR, Eh TiAEAE] San e of SOLMLINPRT S 15 By £F SR P2 EEY B 40 I iod £ SALTRCTE PE W M0 By HiEhPaak ERrpy, if By, Bl Burthiners of HighPadix Enerfy's oil, HGL 3Ad [03 predustion, undamiantis
abcut apimatesof reerven, idertficaticnof drifling iccations snd the sbility 1o sdd proved ressrves in the futurs, the saumptiong undedying forecarts, incd uding forecasta of production, expenses, cah Siowfrom e of ol sral pas anditex rates, quaity of techricai e,
mrvironmarisl sndwest herriges, ingiudieg the pomzibie mpactzcd ciimms change, cybeeourityrizes and sot of wor crtemariam Thass ard coher rigis srecdescibed in e Company’ s annusl Beport on Form J0-Kfiled with the Securitiss snd Exshenge Commigsion [she
“HECT o March §, 2033 {the” Anry sl Report™), s initsother filimgrwith s 3EC. in sddition, the Compenyrmy be polj act to urrently unfonsssen rigka that may have s materially scvers efacton it Accordingly, no smurances can b piven thas the scthusl svents and
regcitywiings ba mates s iy dfferent than the seSdpeted renit il in the for '3 Fae “Ripk Facssry,” “Busiraess, ™ *Maragement’s Discuasion snd Ana iz of Firsncisl Cordiicn snd Resuks of Oy g i O i
Discloguni Abons Market Rizl® b the Regiitration st ment for adeiaiption ol varceafecaorithe could materially sfect the abi ity of HighPesk Eregy to schisvethe acttipated renRideis bed inthe forw dooking Ratament i Readers sre cantioned rct Eoplace
undise rel @ncecn forward-looking Ratements, which spesk only as.of the date heneol. The Cormpany underakes no-duty to publichy vl b thass Rare Mercs Ex0ept &5 requined by Biw.

RESERVE INFORMATION

Reserve enpinessing (33 process-of esomasing she recovery of enderpround scoumulsticns of Fydroor bonsthas cannos be messured bnan exactway. The scuracy of any reserve esime dependsantha gusl Ryof available data, the iviepresson of such data and price
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UPSE OF PROJECTIONS
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Disclaimer (Cont'd) &) HIGHPEAK

WPHE OF NON-GAAR FINANCIAL MEASURES

Thiz prezencetion may indyde non-GA4F firan: ol messures, including ERITDAX snd sdjused EBITOAX, fres cash flow, Goarsting marpen andunhsaged cash cperming margn, and Fy-10 MighFesk bl eves chese ron-GA4A° mearenes ae uTeiul because they s low MighPeak
to mone effectively evsume it opeating performance and compane e remiksod T cpermions from pancdso pricd and sping T peer s wehoutregand to finarcing methods, il BErchure of @KU MiphPer koo not consder these non-GAAF messures in
isalatonor as sloermadves to sirvd lar financial measures determined in accordance wich GAAP. HighPealr' s computadonrs of thase nonG AAF finandal me asuses may rot be companable 1o other sirni ady titked messures of ocher companies.

HighPeak defines ESITDWAX as net income befone inferest expense, inoome tanes, depeeciacion, depletion and a morizaton, esplosation and other enpenses, mparment and abandorsme e eiperses, non=Lash Eains or oases on dervatives, sci-based comparsation, gainon
axchamge of debt, gairs andlossesfromrhe sake of 253803, IranSMCHON COSEARd PO eCUming woridforoe reduct on severance payments. HiphPeaiodefines Adjusted EBITDAX as EBITOMX excheding cash Gk experses. High Peak’s manage ment bel wes EBITDAX isusefulasitc
allows them tomore effectvely evaluae HighFeak' s operating performance and compare the resuls of (Ts.operations from pariod 1o period and a gaies 03 peers withoutregand to financing methods orcapial Sruoee. HighF'eak exdudes the items lsted above fromret
RS i B e ESITDAN B il Eh sl ISuni £ B8 vy Susmatinlly Tre m Sompa my 1o S5 By within 1R ndUSEy Sianting UpSn BESoun g o ihisds B A i il of 5100, SRRl SEructunis Bad B mathad By wiihEhe BISEs wirs Boguired. HighPask Blas
praganted ERITDAX &n B " BasE, which fig DA fer Bsenl &uleter Benublzed for B 12k pared 500 ESTOAN far de Fuenl Quirtar in Sudh pivisd wid dgul 15 1ha Guirtir [paciisd. HiphPash 3o fas Saah Spariting murgin B ra iz soics les
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IRDUSTRY ARD MAEKET DATA
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Transformative Quarter

S &

&\ HicHPEAK
>52,000 BOEPD Production
>$1 Billion EBITDAX Run-Rate
Transitioned to Free Cash Flow

Secured Liquidity




Q3 2023 Key Highlights G\ HIGHPEAK

Milestones O
* Production average 52.7 MBoe/d 1 '
= Increased 25% Q/Q and 101% Y/Y .
= EBITDAX? $266.2 Million \_
» Increased 44% Q/C and 97% Y/Y
T n Mitchell
* Free Cash Flow!3 $75.7 Million ‘q & :
Operating Statistics™ Financial Statistics .
Gross/Net Wells In Q3'23 Unhedged Cash @i
Progress as of 9/30/23 R Op. Margin (5/Boe) ek -
T : Q3'23 Net Debt / “ 4 FEGE T
5 Oll f% L"]“'ds {Oj 23] e f . Q3‘23 LOA EB|TDM"2" | S El HighPeak . Bayswater . Callon I:l Diamondback . 'a'lhg.

I:I Cccidental . Ovintiv . Pigneer D Muss Creek . 5P Energy

Net Acres ~114,000 Liquidity's’ >$220mm




Demonstrated History of Delivering Consistent, Organic Growth @ HIGHPEAK

Production Growth LQA EBITDAX Growth(1) Q3 FCF Generation
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HighPeak’s Margins Continue to Outpace Peers

@\ HicHPEAK

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

mHPK Q3’23 unhedged EBITDAX margin was $57.74/Boe

Unhedged EBITDAX Margins for the 3 Months Ended 6/30/23 and 9/30/23 (5/Boe)™
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Equivalent Economic Production
~85 MBoepd

+61%

£13/23 Equivalent Production

I HighPeak's oil cut generates |
higher cash flow per BOE 1

i e e prowuction Figunes as reporied EBJ ar s calcu tion for pee s rellecs acus o tha 30 ended period s @ lculaned by respecivecempara s Feersirckudae CIV]CPE, DVH ESTE, FANG MRD,MTDR PR P S
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Operations & ESG Update @ HIGHPEAK

Operations

= Approximately 41 gross operated wells coming online in 2H 2023

= Development focus on Wolfcamp A and Lower Spraberry "Kl |

= Infrastructure development continues to reduce costs, further expanding
margins

®= QOverhead power and development of solar farm eliminate need for
generators for new wells, reducing emissions and costs

= Water and electrical infrastructure provides for efficient operations for long-
term development

= Utilization of 100% wet sand from local mine provides economic and
environmental benefits

= (Central tank battery configuration is large, scalable, efficient, and drives - 1
T . . . WELLBORES
lower emissions relative to operators without contiguous acreage — HPKFRODUCING
= FPKOPERATED 223

- PRODUCING




Debt Restructuring

$1.2B Term Loan

— Closed September 12, 2023

— Proceeds paid off prior debt and enhanced liquidity
— Extended debt maturities to September 2026

= Streamlined the capital structure

—Secured financing certainty and removed risks of
borrowing base redetermination and/or bank availability

— Provides flexibility to pay down debt without penalty
utilizing free cash flow

$100MM Super Priority RCF

— Revolving Credit Facility closed November 1, 2023

— S75MM of initial commitments

$1,400
$1,200
51,000
S800
S600
5400
5200
50

&)\ HIGHPEAK

i N E B &

Debt Maturities

Extended to Q3 2026

all »
o

& o & & P & o
F PP PP L PP

Sl R g
A R

M Previous Debt @ Mew Term Loan

++Super Priority RCF




Capitalization Overview @ HIGHF‘EAK

Current Capitalization {in SMMs)

MNew Super Priority RCF -
Mew First-Lien Term Loan 1,200

Amount EBITDAX Run-Rate
Total Debt

Cash & Cash Equivalents 5152
Total Net Debt

Market Gopitalization” —e Net Debt/EBITDAX

Total Enterprise Value

Finandal statistics:

Q2"23 Annualized EBITDAX 5740
Q323 Annualized EBITDAX 51,065
Total Net Debt f Q2'23 Annualized EBITDAX 132
Total Net Debt f Q323 Annualized EBITDAX <1.0x
ity Liquidity
Super Priority RCF Commitme nt amount™ 575
Less: Drawn Amount i}
Plus:Cash and Cash Equivalents 152
Total Liquidity $227

CRandeng.

wnclosed on Nov. 1, 2073
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2024 Objectives &) HIGHPEAK

Grow with Capital Discipline

Generate Free Cash Flow

Reduce Debt

Increase Shareholder Returns







HighPeak Well Activity Ga)\ HIGHPEAK

Rig Released
Wells

In Progress( [ Turned in Line

2023 YTD - As of 30-5ept-23

Gross Net
opP 25
7
32
4




Updated Hedge Profile &)\ HIGHPEAK

4

G T = COLLAR
R m PUT
=000 mSWAP

25,000

20,000
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2023/Q4 2024/Q1 2024fQ2 2024/Q3 2024/Q4 2025/Q1 2025/Q2 2025/Q3 2025/Q4

Average Hedged Daily Oil (bopd)

27 MBo/d average 15 MBo/d average

Hedgesas of November &, 2003




Updated Hedge Profile @ HIGHPEAK

OIL SWAPS OIL PUTS OIL COLLARS
VOL (Mbbl) Price  VOL (Mbbl) Price  VOL (Mbbl) Low High
2023/Q4 10396  577.84 1,748 569.46 460 57550  S100.00 AvgSwap AvgPut  Avg Collar
2023 1,0396  577.84 1,748 $69.46 460 57550  5100.00 11,300 15,000 5,000

2024/01 364 $84.00 1,820 566.44 546 580.00 $100.00 32% S4% 14%
2024/Q2 364 584.00 1,274 S60.41 501 $69.73 $95.00
2024/Q3 368 584.00 1,288 56041 138 $69.00 $95.00

2024/Q4 506 $7637 184  S$5800 975  S6568  $90.32 _AvgSwap AvgPut  AvgCollar

2024 1602.0 $81.59 4,566 562.72 2,160 57045 594.15 4,377 12,475 5,901

2025/Q1 495 576.37 180 558.00 720 565.00 590.00 19% 55% 26%

2025/Q2 501 $76.37 182 $58.00 637 $6500  $90.08

2025/Q3 276 575.85 184 558.00 644 565.00  $90.08

2025/Q4 AvgSwap Avg Pt  Avg Collar
2025 12715  576.26 546 $58.00 2,001 $65.00  590.05 3,484 1,496 5,482

33% 14% 52%

Hedgesas of November &, 2003




Q3 2023 Summary Ga)\ HIGHPEAK

Production 3Q'23 Earnings 30'23
Total sales volumes (MBoe) 4,849.1 EBITDAX (SMM) 5266.2
Total daily sales volumes (MBoe/d) 52.7 Free Cash Flow (SMM) $75.7
Qil percentage 84% Other
Liquids percentage 93% Capex (SMM) wiel2
R Released” / Turnin Line i
il per Bhl 582.87
NGL per Bbl 520,08
Gas per Mcf $1.89
Total per Boe (excluding derivatives) §71.27
Total per Boe (including derivatives) 568.43
Costs (per Boe)
LOE §7.87
Workover expenses $0.34
Production & Ad Valorem taxes $3.89
G&A (Cash) 51.43
Total cash costs 513.53
Cash margin (excluding derivatives) $57.74
Cash margin (including derivatives) 554,90

(1 Excludes Land a

1) Rig Releated inclhudes 4




Non-GAAP Financial Measures Reconciliations @ HIGHPEAK

Reconciliation of Net Income to EBITDAX Unhedged Cash Operating Margin Reconciliation
[in theusands) Quarter Ended (in thousands, except per Boe amounts) Quarter Ended
30-5ep-22 31-Dec-22 31-Mar-22 30-Jun-23 30-Sep-23 30-5ep-23
Met incame $107,904 567,899 £50,257 531,826 538,779  Oil, NGL and natural gas sales (including deducts) 5 345586
Interest expense 14,608 21,468 26,972 39,284 37,022  Less: Lease operating expenses (38,164)
Inberest and cther income It (13) (30) [163) (730) Less-Workover expenses (1.656)
= P ion 18,839
Income tax expense s e s ey e R ( )
Less: Cash GRA (6,934)
Depletion, depreciation and amortization 42,624 EB3Z11 81,131 93.011 117,420 .
Cash Margin & 219933
Accretion of discount 15 125 118 120 12 ppided by: Production (MBoe) 4,849.1
Exploration and abandonment expense 290 466 2164 480 1,728 Cash Margin per Boe, excluding effects of
457.74
derivatives
Stock based compensation 10,655 4,142 4,054 35984 14,057
Derivative-related noncash activity (38,058) 23,565 (5,214) (703} 15,823 cash Margin $ 279,993
Loss on extinguishment of debt — — — " 27,300 CashGEA 6,934
Other expense _ _ _ 7.502 gqp Divided by: Production (MBoe) 4,849.1

Cash Operating Margin per Boe, before cash §59.17
EBITDAX $169,704 $220,867 $173,859 $184985 5266221 GgA and excluding effects of derivatives o




Non-GAAP Financial Measures Reconciliations

Free Cash Flow Reconciliation

(in thousands) Quarter Ended

30-Sapt-23

Net cash provided by operating activities $158,066
Plus: Changes in operating assets and liabilities 78,837
Less: Costs incurred excluding acquisitions 1161,231)
Free Cash Flow £75,672

@\ HicHPEAK



