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Item 2.02 Results of Operations and Financial Condition.

On November 9, 2021, HighPeak Energy, Inc. (the “Company”) posted an investor presentation on the Company’s website, www.highpeakenergy.com,
on the Presentations page under the News 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 and is incorporated by reference into this Item 2.02 by reference.

The information in this Current Report on Form 8-K, including Exhibit 99.1, is being furnished pursuant to Item 2.02 of Form 8-K 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 of 1933, as amended, or the Exchange Act unless specifically
identified therein as being incorporated therein by reference.

Item 7.01 Regulation FD Disclosure.
The information set forth under Item 2.02 is incorporated by reference as if fully set forth herein.
Item 9.01. Financial Statements and Exhibits.

(d) Exhibits

Exhibit No. Description

99.1 Investor Presentation dated November 2021.
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: November 9, 2021

By:  /s/ Steven W. Tholen

Name: Steven W. Tholen

Title: Chief Financial Officer
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DISCLAIMER &) HIGHPEAK

FOAWARD-LOOKING STATEMENT:

The information inthis presentation and in any oral statements made in Lonmecticn herewith :nnumnfqrwjrﬂ'-lmimllmmlnts. that imeabee mighs and uncertainties, When wed in or in connecton with this docusent,
the words “helieves ” “plans * “expecis,” “asti tes " Forecasts,” “intends,” “comtine,” “may,” “will," “could,” “should,” future,” “potential " “estimate” or the nepative of such terms snd ximilsrespressions s they
relate to HighPeak Erergy, Inc. |"HiphPeak Energy”™ of the “Company”) are imtended to kdentify loraarnd-|ooking statements, which sre gerserally not historical insature, The forsardslooking statements are based on the
Company’s CUFTent epectations, ASsumptions, estimales and projections aboust the Coenpasy and the industry nwhichthe Company operates. Although the Comparry believes that the expectations and assumptions
reflected inthe foreard-looking statesnents are reasonabie as ard when made, they invodve risks and ungertainties that sre difticult to predict and, in many cases, beyond the Commpany's controdl

These risks and uncerinintiesinclude, samongother things, wolai ity of commaodity prices, product supply and demand, the impact aof s widesprend cutbrenk of anillress such as the coronavious disease J009 [TCOVID- 19}
pandemic, on global snd US. scanomic sctivity, competigion, the sbility toolrs|menvironments] snd othes perenilts and the 1 mmpmrm{, other powermment regulation or sction, the ability bo obtain approvalsfroen thi
partiesand negotiste agreements with thind parties on mutually scceptabile berer, | an, the costs and results of de| ling mnid sperations, avallabilty of equipmend, Services, rescarces and persarnel reguined i
perform the Company's drilling snd operating sctivites, secensto snd aval |mbyility of bramsporintion, pmﬂ-umq_frlct.mm rﬁmml lnﬂmrlph:luun_ﬂ Peak Enenpy's sbil ity to replace resenves, implement itz
business plang or complets s development activities as scheduled, socess to and costof capitnl, the financia Istrengih of cownterparties to any credit fecll By amd desivative contracts entered inba by HighPesk Energy, if
By, aml'pu_-i;hlmmfl'li'hml Engrgy’s odl, WGL amd gas production, undertalinties sbout e1timabes of reserves, kdentificakion of dri Eing locations amd the abilRy to sdd proned reserves in the fusure, the sxsumption
undertying forecasts, including forecastsof production, expenses, cash flow from sales of ol and gas and tax rates, quality of techinical date, environmertal and weather risks, incisding the pessible impacts of olimate
chanpe, cybersegurity risks and scts of war of tefrorm. These and ather righs are described bn the Company's Form 10K filed with the Securities and Exthangs Commdgsion (the “SECT) an March 15, 2021 (File Mo, 333~
24B558) and inits other 1 ingswithithe SEC. inadditicn, the Company may be subject to currently wnfgressen rishs that may have amaterinlly adverse effect on it Arcordingly, no axsorances can be ghven ihat the aciual
everds mnd resualts wlll rot be materially ditferent tham the anticipated results described im wlwnrd-lnﬁm. staterrenis Readers are cautioned not 1o plate undue reliance on loraard- |eaking statemerts, which speak
enly asof the date heresf. The Comparny undertakes no duby to publichy update these staternents except a3 reguined by law

ILSE OF NON-GAAP FINANCLAL MEASURES

Thils presentation includes non-GAAP finamlal mescures, i:\rIL-dmlEB-'mu_ net debt, operating margin and P10 Hu.hi‘ul:beilhﬂ these non-GAAP meatures are useful because they uliow HighPeak e moee
effectively evaluste s cperating performance and compane the resubts of its operations from period to period and mpainst its peers witheut regard to financing metheds, cbpital Structure or s status. HighPeak does not
congider these RoN-GASF measunes in isolation or a5 akermutives o simerfnanonimeacunes denermingd in socordance with GAAP, HighPeak's computations of these non-GASP financial measures mary not be
comparahie io other similarky fihed measures of other companies

HighPeak defines ESITOAN asnet Incame belore interest eapense, InCome taxes depreciation depletion and amostization, esplaraticn and other eapenses, impalrmentand abandonment eapenaes, mor-Cashpuing or
horsses oo devivatives, stock-based compensation, guinon nﬂumnd' debt, guinzand logges from the sule of Bocets, transaction (osts mnd nonreCurring workforce reduction severance payments. HighPeak's BB P
befigves EBITOAN |5 useful o 17 8liows them bo more effectively evaluste HighPesl's operating perfarmance snd compade the results of its operations from period to period snd nigtits peers withaut regard ta
financing methods or capital structure. HighPeak excludes the nems [isted sbove from net income (narviving stEBITOAX because these amounts canvary substantially from com i Coenpany withinthe Imdictry
deperding Lpon aciounting methods and book values of pssets, capiml siructures and the method by whizhthe assets wese scguined HighPeak defines net debt s 1ota) debt outstanding ks total cash on hand
HighPeak defines cperatingmargin as realized price less lease operating eapenses, guthering. processing and transportation expenses. production s and irterest, on b per-Soe basis HiphPeak defines PY-10 as the
present value of estimabed future net revenues 1o be generated From the production of proved reserves, without giving effect io non-progesty reisied eupenses, discounted at L0% per year belore incomme taxes For
reconcilisions of each such non-GAAF measure a1 preseried herelm fo i maat cormparsble measure prepared [n accovrdamoe with GASP gee the Agpendia io this preserintion




DISCLAIMER @\ HIGHPEAK

RESERVE INFORMATION

Reterve enginesting is 8 procedd of eitimatng underground adcumulatand ol ldrocarbandthat cannat be mediuted b 80 exset wiry. The sceuracy of any redefve eilimate depends on the guality of availsble data, the
interpretation of such dsts and pride Bnd o8l Bdampticny made by retenve anginesrs. Retervel ertimated included Bavein may not be indicative of the level of rederved of P10 value of all end natudal it oreduction in
the future, asthey are based on prices sipnficantly higher than current commadity prices. insddition, the results of drilling festing and production activities may justify revisiong of estimates that were made previcusly, @
significant. such revisiong cou'd impact HighPeak™s strategy and change the acheduleof any further presduction and develapment drilling Accordingly, reserve estimates may differ gipnificerty from the quantities of oil
sl atur ] gad that ere ultimanely recervered

Unless etherwise indicated, reserve edtimated shoven herein bre baded on & reserve repart 88 of December 31, 2020 prepared by Cawley, Gillespie B Adaocintes, bne the Company's independient reserve engineering firm,
and wite pregared (R sccordande with current SEC rubes and regulationds regasding resecve reporting, encept that eommedity pricetwers baded o0 specified management patameteni, referred 1o heneln ot Nat™ pericing
Father than SEC prichng pubteltnes. The flal ploed uied in cheparing the reserve repedt were 557.00 per Bbil of ol and 5.3.00 per MMBty of natural Bai. 8 comdared to weighted averape sdiusted realized prices of 53057
per Bl For oll mnd S 1 GBS per MMV 1REt would have bean uted Ifhe refarve frepart had been prepaced uking SEC pricing puidelined HighPeak believes that the uie of et pricing provides uselul infarmation about i
reserves, axthe flafprices reflect what management believes to be reascnable assumpticnyas to futene commodity prices ower the productive lives of its properties. However, HighPeak cautions you that the flstpricing
used inpreparing the reserve repart ipnct necessasi by o prejection of future oil and natural gas prices, and sthould be tarefully considered in addition ta, and not as & substitute for, 3EC pricet, when comidering HighPeasl's
el natural gad and NGL relerves

Estimated Ulimate Resoveries, o TEURS " felery 10 extimates of the sum of tobal prosi remalalng proved ressrves er well 83 ol 8 glven date Bnd cumslstree production prior 1o Such piven date for develaped wells
Diiginalallin place of "CiOIF" relers ta groas volused of hydrocarbond withaut giving #lfect bo recovery elficiendy o the atonomic viabiley of production Neither EUSE noe D0IP sonititute of repriient resedves 8d
dhefired by the SEC and neither i Imended 1o be representative ef anticipated future vwell results of ngiregate production velumed. Esch Such metrat i Inherently mate whoertain than proved federve sdtimated orepahed
In pcardanes with SEC gubdelines

USE OF PROECTIONS

This presentaticn containd projections for HighPesh, includngwithreipettla it operating mangn, capitel enpenditaned, driling pece, sverage laveral lengths, production, eperating expended and vwell resulty. HighPeak's
independent audieds have bt sudited, riviewed, complled, o perlotmed Bny protedured with reipedt 1o the phajections of the purpoie of thelr inclution inthis presentation, and stcesdingly, have nof expresied an
el nieh of prowided arvy othed form of sasurence with respect theretn lof the durpode of this presentation. Thede projections e for [Tlustrative purpeies only snd thould nod be relled upsn B8 Being necedsary indicative
of hatiere redailts The assumptions endestimades underling the projected |nfocmiticn ade Inbemently uncertaln and are subject b B wide variety of Lignificant bus inedd econcmic and eompetitive itk and untertalnties
thirt eould caute etus | fetults to diffes materinl by from thode coriained inthe grojected information Even if HighPeak s astumptions and estimates are correct, projections mne inhetentiy uncertain due 1o B Aunber of
Factoei outalde i control Accardingly, there canbe nd aisurance thal the projected resulld afe Indicative of HighPeak s future perfarmance of 1hat sctual results will not differ materinlly framthcie presented (A the
prajected infgreation. Inglusion of the projected Infarmation inthis presentation should not be regarded a3 o represenialion by amy person shat the results conained inthe projected information will be schieved




HIGHPEAK ENERGY

Northarm Midland Basin PurI'-F‘hr.l Positioned for E[ﬁ:hulﬂil-h\l‘wlihlﬂl Value Generation

G\ HIGHPEAK
e — - i . .
—
Key Highlights Acreage Position and Selected Offset Operators
Production
— Averaged ~ 8.2 MBoe/d in 3021; 85% oil and 94% liquids
~ Average production since mid-October of ~ 15.5 MBoe/d
~ 2™ rig expected to add meaningful production volumes in early 2022

~ Added 3" rig in late October without increasing 2021 capital budget
Further acceleration of development plan with 4™ rig during 40,21

Acreage
— Net acres ~ 62,000
~ Flat Top ~ 33,000 net acres
- Signal Peak ~29,000 net acres
~92% operated with average operated unit Wi of ~ 82%; ~ 75% GNRI
Acquisitions
— Closed series of bolt-on acquisitions comprising:
— =~ 10,600 net acres
~ Estimated production averaging >1,400 Boe/d for the remainder of
2021 and interests in SWD wells & related infrastructure
Margins -
30321 cash operating margin of $51.88/Boe ¥ FREE S E M

~ Average realized price of 563.18/Boe'!! I E:::dm. l .!:.T:,::m Ex:mn




PRODUCTION GROWTH

Key Events
COVID-19 - Drilling halted

® Drilling and frac'ing during 2020 deferred
due to low oll prices

® Production ramped steadily from HFK's
Initial ane rig developmant program

nter Sto - Prod

B Winter storm Uri interrupts production for
~3 woaks

© offsetFracingbegins
B Frac'ing acthvity during Q3,21 caused
significant offset production to be
temporarily shut-in
=4, 000 - =5,000 boapd offling

o Production takes off

® New wells and retumning shut-in wells have
driven significant grewth into G4/21
2nd rig in Q3/21 to contribute
mean'mnful prnduuinn in late 04,21
and bayond
3rd rig In mid-Q4/21 will further
accelerate production growth

HIGHPEAK

1@

5.5 Mboe/d |

) *
RIG&2:

Fiest prodection

RiIG #2:

Drilling begins 6 st Es SOl

b 3

RIG #3:
Driliing begins

Buily producsas
— g, Quiet ProsSursen




Q3 2021 SUMMARY G\ HIGHPEAK

Earnings Q32021
Total production (MBoe) _ 7514 ‘Net Income [SMM] | 58.05
Total production (MBoe/d) 8.2 GAAP Earnings (per diluted share) 50.08
Oil percentage ' 85% EBITDAX ($MM) $333
Liquids percentage ' 94% EBITDAX (per diluted share) 50,33
Realized Pricing
Oil per Bbl $69.84 Capex excluding acquisitions [SMM) 564.6
NGL per Bbl ' $35.83 Lateral feet drilled ('000s) ' 124.4 + SWD
Gas per Mcf 53.69i
Total per Boe 563.18
Total per Boe (hedged) ' $57.88 B s, i i
‘| p Q3isthe steppingstone |
LOE (including transportation) . $8.93 | \-/ to major growth in jl
‘Production & Ad Valorem taxes 5237 | Q4/21 and 2022 |
GRA (Cash) $2.22 e g
Total cash costs $13.52
Cash margin $49.65
Cash margin (hedged) dejﬁj




2021 MARGINS

EBITDA margins for the 9 months ended 9/30/21 ($/Boef!!

LOE ($/Boe)

@\ HicHREAK

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

(RL} ¥ i ¥ [ (o ¥ | L} i i i ¥ C i i

i affs MRS i $15.2 1
kIt beer Peet b Frer ¥ [§ Feer kL Peer Foer G FeetH

® Transitory increasein LOEin Q3/21
— Additional LOE from new wells prior to production ramp
— Lower Q3/21 total production volumes due to offset fracs
- Rental generators at many sites until substation is commissioned in

Qz/22

® LOE expected toimprove significantly in 2022

10

A=

azf21 Transitory LOE Q3fa1




OPERATIONS UPDATE HIGHPEAK

1@

Flat Top Signal Peak




CAPITAL EFFICIENCY DRIVES RETURNS @ HIGHPEAK

Capital Efficiency Capital Efficiency Through 43 Wells Drilled!!!
® Continuous capital improvement
S800 13.000 18
— Pad development 1m . — i
12 - g
— Longer laterals SE0 14
7 : . F500 1 12.000 ! 2
- Service company relationships sam0 1 | 10
. I s30 |, 11.%00 [ b
— Ongoing operational | o
improvements 20 b 11000 4
100 | 2
— D&C Post-Combination® average 50 == 10500 : o L
is ~S400/ft Total Cost per f1 Aug Langth (i) Avg Days to TD
M Pre-Combo i Post-Cambo

Flat Top Well Payout Economics [

<6 months at $80 oil (NPV10 ~$20mm) < 7 months at 80 oil (NPV10 ~518mm)
< & months at $65 oil (NPV10 ~$14mm) <9 months at $65 oil (NPV10 ~$13mm)

I
I
I
I Wolfecamp A 12,500° Well Lower Spraberry 12,500° Well
I
I




2021 ESG HIGHLIGHTS @ HIGHPEAK

Environmental Social Governance

Increasing use of

C% recycled produced

fluids

Workforce is >30% w# loined the
Women Environmental

Partnership

status

Flexible work

%

* T Majority of Board i
o safety first - ajority of Board is
- - - 13 MW Solar farm

—L] praject in progress &. zero recordable - - independent despite

I incidents controlled company
HighPeak substation
on track for Q2/22

environment/ {E::t::n":;:: ESG
electrification start Active community
date member




2022 PRELIMINARY 4 RIG OUTLOOK @ HIGHPEAK

2022 EXIT (Boe/d) B
Low
36,000 Production -
to fwerage Rate (Boayd) 6000 - 31,000
42,000 Exit Rate (Boefd) 36000 - 42,000
Capex ($ millions)
Capital Expenditures, D.CERE F 610 - 5660

Capital Expenditures, Land/Infra/Other 535 - 540
Capital Expenditures, Total S645 - £700

Unit Measures ($/Boa)

N
Lease Operating Expenses 450 - 55325
Production Taxes 3375 - %450
General & Administrative $100 - 5150
Total Cash Costs $9.25 51125
Gross Operated Welk — Online
Total {wells) g0 - 110
Fiot Top (%) 60% - 75%
Signal Peak (%) I5% - 0%
[l Realized Pricing and Differentials” Pet Diff
I il B2% -50.40 W
Jl Gas % 25% HH
QAfR0 QLAY QIF QT

MNGL 11% S0 WTI
¥EX D08




RAPID PROVED DEVELOPED RESERVE GROWTH

Overview

m PV10 for YE20 proved developed
(PD) reserves value increased from
5293mm to $390mm due to higher
prices

®m 2021 development increased PD
PV10 by ~5330mm by adding 33
gross horizontal wells through

0321

m Development using 4 operated rigs
would add ~100 PD horizontal wells
by YE22 resulting in significant
additional PD value

®2021/22 development will support
significant additions to PUD
inventory

@\ HicHREAK

Significant increase
by adding =100 wells i
in 2022 Fl

>5300 million
increase by adding
33 wells through Q3

jou—————

5100 million
increase due to
higher prices

PR a523
§ = L- -

PO = 5330

mp‘"w E

YE (Flat $63/53) VE20 [Flat $80/55) 03/ 21 [Flat $80/55)

EFDPF mPDNF & PD Growih
(REserve valwes in Smillions)

)
!

!
-
!
!
I
)
r
'
-
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LIQUIDITY/FINANCIAL OVERVIEW @ HIGHPEAK

Overview

Credit Facility Utilization

® Substantial increase in credit facility
(RBL) to 5195mm from continued
production growth and expansion of 4200
bank group™

5250

i Available RBL

f !
5150 i i
8 Undrawn capacity of approximately ¢100 frir R 'E { | ERBL Drawn
5100mm i i
® Recently completed a public stock I H i H
offering of 2.53 million shares for 50 B el
aggregate gross proceeds of $25.3mm Qi1 Q2 Qa3

® Target Debt:EBITDAX < 1.0xin go-
forward development plan

Net Debt/EBITDAX)

~0.6x




HEDGES!)

Summary

® Average volumes of ~4,100 Bo/d
hedged in 2022 at average price of
565.80/bbl

= Hedged volumes reflect < 20% of
projected 2022 oil volumes

B o (nbb) Price |
2021-04 5406 $64.35
2022-01 684.0  $67.52
2022-02 4415  $66.59
2022-03 146.0  $65.88
2022-04 239.0  $59.37
2023-a1 198.0 557.22
2023-Q2 2002 557.22

DAILY OIL VOLUME (ba/d)

28,000

24,000

20,000

16,000

12,000

8.000

4,000

@\ HicHREAK

— DALY VOL

== Current production

Unhedged
Development
Volumes

Current Production = ~15,500 Boe/d [589% oll)

Current
Unhedged
Volumes

ocr21 [
tiev-21 [

P

a R
A 29 84a3
K Ry F3sENEYRFIAFREEE




HIGHPEAK I5 A GROWTH STORY @ HIGHPEAK

|ﬂ"' Responsible Growth — continuing efficient production growth

—
[5.] Strong Balance Sheet — increased liquidity from RBL increase and equity offering

[T
l!lll

Operational Excellence — rocus on capital and operational efficiency

h Attractive Product Mix — >90% liquids drive high margins




G\ HiGHPEAK

H|Gl‘ll:'lfﬁﬁ'E_l"glERG"I';r INC.
ContactInformation -

Corporate Headquarters
421°W, 3rd 5t., Suite 1000
Fort Worth, TX 76102
www.highpeakenergy.com

Ryan Hightower, Viice President-Business Development g
(£17) 850:9204
IR@highpeakenergy.com




HIGHPEAK
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MNON-GAAP RECONCILIATIONS @ HIGHPEAK

Reconciliation of Net Income to EBITDAX Calculation of Net Debt
(in thousands) |Three Months {in millions) As of
Ended

30-Sept-21 30-Jun-21 30-Sep-21
Met income 5 8,047 Total debt $ 14 $ o5
Interest expense 947 Less total cash on hand {13) (12)
Income tax expense 2,145 Net Debt $ 138 83
::ilratl_iﬂl::t;.epredatim and 13,917
Accretion on asset retirement obligation 44
Exploration and abandonment expense 488
Stock based compensation 905
Derivative-related noncash activity 6,844
EBITDAX 5 33,337



