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Disclaimer G\ HIGHPEAK

FORWARD-LOOKING STATEMENTS

The information in this presentation and in any ar al statemeants made in connaction herewith incdude “forward-loaking stat emants” within the meaning of Ssction 274 of the Sscurities Act of 1933, a3 amended, and Ssction 21E of the Securities
Exchange fct of 1934, & amended (the “Exchange At} Al statemants, ather than statements of presant or histarical fact induded in this pressntation, reganding the proposed menger of Pure Aocquisition Manger Sub, Inc. {"MangerSub™), a
Delaware conparation and wholly owned subsidiary of HighPeak Energy, Inc. {"HighPeak™), a Delaware corporation and wholly own ed subsidiary of Pure Acquisition Corp., a Delaware corporation {"Pure”), into Pure and the propased
comtribution of the partnership interests in HPK Energy, LP, a Delawars Bmitad partnarshin {“HPK"], to HighPeak. HighP ask’s and Pure’s abifity to consummate the transaction, inchuding raming an adequate amsunt of squity and debt financing,
the ban afits of th 2 transaction and HighPaak's future fin ancial p erformance fol kewin g the transaction, as well 23 Pure’s and HighPeak's strategy, future aperations, financial position, sstimated revenuss, and ksses, projected costs, prospacts,
plans and objectives of management of HighPeak and Pure are forward-looking stalements. When used in this presentation, induding any aral statements made in connection therewith, the words “could,” “shoull,” “will,” “may,” “befieve,”
“anticipate,” “intend,” “estimate,” Texpect,” “project,” the n egative of such terms and other similar expressions areintended to identify forward-looking statements, shhough not all forwand-looking statements contain such identilfying words.
These forward-looking statemants areb aad on managament’s currant mxpec tations. and assumptions about future svents and are based on currently avail sble information as to th e sutoome and timing of future svents, Excapt o= o therwis e
required by applicable law, HighPeak and Pure disclaim any duty to update any forward-looking statements, all of which are expressly qualified by the statements in this section, to reflect events or droumstances after the date of this
presentation. HighPeak and Pure caution you that th ese forward-loolking statements are subject to all of th e risks and uncertainties, mast of which ane difficult to predict and many of which are beyond the controd of sither HighPeak or Pure,
incident to the development, production, gathering and sale of 4il, natural g and natural gas Bquids. These risks include, but are not limited to, the impact of the novel coronavirus 2019 {"C0VID-197} and related responsive measures,
commadity price volatility, low prices far oil and/for natural gas. global econamic conditions, inflation, incremed operating costs, lack of availability of driling and production squipment, supplies, services and qualified personned, certificates
related tanew technologies, geographical concentration of operations, envirenmental risks, weather fisks, security risks, driling and other aperating risks, regulatary changes, the uncertainty inher ent in estimating eil and natural gos res erves
and in projacting Tuture rates of production, reductions in cash fow, lack of sccess to capital, HighPaak’s or Pure’s ability to satsfy futurs cmh obfigations, restrictions in exsting or future debt agresmeants, the timing of develapmant
expenditures, managing growth and integration of acquisitions, failure to realize expected value creation from propery acquisitions, tith: defects and imited control over non-operated properties. Shoukd one or more of the rsks or
uncértainties describ ed in this presentation and the oral statements madein connection therewith occur, or should underdying sssumptions prove inoor ect, actu al results and plans could differ mat en ally from those expressed in any forwand-
looking statements. Additional information concemning these and other factors that may impact Pure’s and HighPeak’s expect ations and projections. can be found in Pure's periodic filings with the Secu rities. and Exchange Commission {the "SEC7),
including its Annual Report on Farm 10-K for the fiscal year anded December 31, 2019, Pure’s SEC Filings are available publicly on the SECs website ot wanw.sec gov,

Na Offer or Solicitation
This presentation i for infor mational purposes anky and shall not constitute an offer to sell or the solicitation of an offer to buy any securi ties pursuant to th e proposed transaction or otherwis e, nor shall there be any sale of s ecurities in any

jurisdiction in which the offer, solicitation or sale would be unlawiul prior ta the regstration or qualification under the securities laws of any such jurisdiction. No offer of sscurities shall be mad & axcapt by means of a prospectus mesting the
requirements of Section 10 of the Securities Act.

important Information For investors and Stockholders

In connection with the propased business combination, HighP eak will Tile with the SEC an amended registration stalement on Foom 5-8, which will incude aprospectus of HighPeak and a proxy statement of Pure. Pure and HighP eak also plan to
fille other documents with the SEC regarding the proposed transaction. After the regoiration statement has been d eclared effec tive by the SEC, ad efinitive proxy statementfprospectus will be mail ed to the sharshodders of Pure. INVESTORS AND
SHAREHOLDERS OF PURE ARE URGED TO READ THE PROXY STATEM EN T/PROSPECTUS {INCLUDING ALL AMENDMENTS AND SUPPLEMEN TS THERETO| AND OTHER DOCUMENTS RELATING TO THE PROPDS ED BUSINESS COMBINATION THAT WilL BE
IFILED \ATH THE SEC CAREFULLY AND N THEIR ENTIRETY \WHEN THEY B ECOME AVAILABLE BECAUSE THEY WLL CONTAIN IMPORTANT IN FORMATION AROUT THE PROPOSED BUSIN ESS COMBINATION. Investors and shar sholders will be ablets
obtain free copies of the proxy statem entfprospectus and oth er decuments containing impartant information abaut Pure and HighPeak ance such documents. are filed with th e SEC, through the wehsite maint sined by the SEC ot www secgov. in
addition, stockholders will be able 1o obtain free copies of the proxy statement fprospectus by directing a requ est to: Pure Acquisition Corp., 421 W. 3nd 51, Suite 1000, Fort Wo rth, Texas 76102, email: IREhigh peaken ey com. Attn: investor
Relations.

Participants in the Solicitation

[Pure, HighPeak and their respective directors and executive officers may be desmed to be participants in the soficitation of proxies. from Pure’s sharsholders in connection with the proposed transactions. information about the directors and
enscutive officers. of Pure & set forth in Pure’s Annual Repart on Foom 10-K which was. filed with the SEC an Manch 13, 2020. Other information reganding the participants in the prowy soficitation and a deseription of their direct and indirect
interesis, by security holdings or otherwise, will be contained in the proxy statementfprospectus and other nalevant material. to be fled with the SEC when they become available.

Additional Information About the Business Combination and Where to Find it

In connection with the praposed business combination, HighPeak will flle a regitration statement on Farm 5-4 and the related prowy stabement fprospectus with th e SEC. Additionally, Pure and HighPeak will file other relevant materials with
the SEC in connection with the proposed menger of MerngesSub into Pure and the proposed contribution of the partnership interesis in HPK to HighPeak. The materials to be filed by Pure and HighPeak with the SEC may be obtasined free of
change at the SEC's web site at www.secgov. investors and security holders of Pure are unged 1o read the prowy statement fprospectus and the other relevant materials when they become avail able before making any voting or investment
decision with respect to the proposed business combination because they will contain impartant information about the business combination and the parties to the business combination.

[Pure, HighPeak and their respective directors and executive officers may be deemed to be participants in the sofictation of proxies of Pure’s shareholders in connection with the proposed business combination. Investars and security holders
may obtain mone detail ed information regarding the names, affiliations and interests of certain of Pure’s executive officers and dinectors in the solicitation by reading Pure’s Annual Repart on Fonm 10-K for the fiscal year ended December 31,
2019, and the prosy statement fprospectus and other relevant materiabs filed with the SEC in connection with the business combination when they become available. Information concerning theinterests of Pure’s and HighPeak s participants. in
the solicitation, which may, in some cases, be different than those of their stockholders generally, will be set Torth in the prooy stalementfprospectus relaling Lo the business combination when it becomes available.
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Disclaimer (Cont’d) @ HIGHPEAK

RESCRVE INFORMATION

Resarvs anginsering s a process of sstimating underground accumulations of hydrocarbons that cannot be measured in an exact way. The accuracy of any reserve sstimate d apends. on the quality of available data, the interpretation of such
data and price and cost msumptions made by reserve engineers. Reserves estimates induded hersin may not be indictive of the level of reserves or PY-10 value of odl and natural gas production in the future, a5 they are based on prices
signilicantly higher than current commadity prices. In addition, the results of driling, testing and production activities may justily revisians of estimates that wers mad & previousty. [ signifizant, such revisions could impact either HighP eak's or
Pure’s strategy and change the scheduls of any further production and devslopment driling. Accordingly, reserve estimates may differ significantly from the quantities of ofl and natural gas that are wltimatsly recovened . Estimated Ulimate
Resaveries, or “EURs,” refers to estimates of the sum of total gross remainin g proved reserves per well a3 of agiven date and cumulative production prior to such given d ate for developed wells. These quantities do not necessarily constitute or
represent neserves. a5 defined by the SEC and are not intended to be representative of all anticipated future well resulis.

This presentation contains volumes and PY-10 values of our proved res erves and unproved resources. The SEC strictly prohibits companies from aggregating proved, probable and possible reserves in filings with the SEC due to the different
levebs of certainty msodated with each reserve category. The SEC abo prohibits. companies from induding resournces that are not proved, probable and possible reserves in fillings with the SEC. Investors should be cautioned that estimates of
wolumes and PV-10 values of resounces other than proved reserves areinh erently mo re uncertain than comparable measures for proved resenves. Further, because estimates of proved res arves and unproved resounces have not been adjusted
for risk due to this uncertainty of recovery, their summation may be of imited  use.

USE OF PROICCTIONS

This presentation contains projections. for HighPask and Pure, incduding with respect to its EBITDA, net debt to EBITDA ratio, capital budget, free cash flow and operating margin & well & its praduction volumes. HighPeaks and Pure’s
independent auditors have not sudited, reviewed, compiled, or performed any procedures with respect to the projections far the purpose of th eir indlusion in this presentation, and accordingly, have not éxpressed an opinion ar provided any
other form of assurance with respect thereto for the purpose of this presentation. These projections are for illusirative purposes anly and should not be refied upon a5 being nec essary indicative of future results. In this present ation, certain of
the abdwe-men tion ed project ed information has been repeated {in sach cass, with an indication that theinformation i subject to the qualifications. pres.ented herein| for purposes of providing comp arsans. with hstorical data. The assumptions
and estimates underying the projected information areinherently uncertain and are subject 1o a wide variety of significant business, economic and competitive risks and uncertainties that could cause actual resulis to differ materially from
those contained in the projected information. Even if sur assumptions and estimates are correct, projections are inherently uncertain due to anumb er of factors sutside gur control. Accordingly, there can beno assurance that the projected
results are indicative of the future performance of Pure after completion of the transaction or that actual resubs will not differ materially from those presented in the projected inform ation. Indusion of the projected information in this
presantation should not beregarded a5 2 represantation by any persan that the results containad in the projected information will be achieved.

USE OF NON-GAAP FINANCIAL MEASURES

This presentation includes non-GAP finandial measures, including EBMTDA and free cash flow of HighPeak and/or Pure. HighPeak and Pure befieve EBMDA and free cash flow are useful because they allow HighPeak and for Pure to mare
effectively evaluate its oper ating performance and compare the results of its operations from period to period and against its peers without regard to financing methads or capital structur e, N sither HighPeak na r Pure consider these non- GAAP
measures in solation or a5 an altemative to similar finandial measures determin od in accord ance with GAGP. The computations of ERTDA and free caosh flow may not be comparable to ather similardy titled messures of other companies.
HighPeak and Pure exclude certain iterms from net {kiss| income in ardving at EBTDA bes ause these ameunts can vary substantially fram company e company within its industry depending upan sccounting methads and boak values of msets,
capital structures and the methad by which the assets were soquired. EBFTDA should not be considersd & an altemn ative to, ar more meaaningful than, net income o determined in accordance with GAAP or & an indicator of operating
performance. Certain items axcuded from EBITDA are significant companents in understanding and assessing a company’s finandial performance, such a5 a companys cost of capital and tax structure, 25 well a5 the historic costs of depreciable
assets, none of which are components of EBMDA. HighP eak andfor Pure’s pres.entation of EEMDA should not be construed a5 an inference that its resuls will be unaffected by unusual o non-recurming terms. Both HighPeak and Pure exclude
«capital expenditunes. from its cash flows from operations iin arriving at its free cash flow to provid e an undenstanding of certain factors and trends affecting its cash flows and Bguidity. Free cah flow does not represent the residual cash flow
available for discretionary expenditures. Pure befieves that free cash flow & useful to investors 2 a measure of the ability of its business to genarate cash.

This presentation includ es PY-10 and DROI, supplemental financial measures not presented in accond ance with GAAP. PYV-10 reflects the present value of estimated futuren et revenues to be gen erated from th e production of provided reserves,
detarmin ad in scoordancs with the rules and regulations of the SEC, withaut giving ffact to non-propanty related ecpenses, discounted at 10% per year befors income taxes. DROI represants single wall PV-10 plus DCEF costs, divided by DCEF
costs. GALP daes not prescribe any comespanding measure for PY-10 or DROI of reserves a5 of an interim date or on any basis other than SEC prices.

INDUSTRY AND MARKET DATA

This presentation has. been prepared by HighPeak and Pure and includes market data and other statistical information from sources believed by HighPeak and Pure to be relisble, incuding independ ent industry publications, governmental
publications ar other published independent sounces. Some data is abo based an the good faith estimates of HighP sak and Pure, which are darved from its review of internal sources a5 wall a5 the indepandent sources described abawve.
Aithough HighPeak and Pure befieve these sources are refishle, they have not independenthy verified the information and cannot guarantes its scouracy and comphetensss.

TRADEMARKS AND TRADL MAMES

HighPeak and Pure own or have rights to various trademarks, s envice marks and trad & names that they use in connection with the operation of their respective businesses. This presentation abo contains trademarks, service marks and trad e
names of third parties, which are the prop erty of their nesp ective owners. The use or display of thind parties” trad em arks, service marks, trade names or products in this pres entat in i not intended to, and does not imply, a relationship with
[Pure or contributors, or an endorsement or spansorship by or of HighPeak or Pure. Solely for convenience, th e trademarks, service marks and trade names refemed 1o in this presentation may appear without the *, TM or SM sy mbols, but such
raf are 1 a i Z 3 TR o o i p qunlicah ar o fhe ur 3

= 111 = i hat Purs nat geaart 1o the fyll nt und gy, 1 ar th H th bl o th
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Transaction Summary G\ HIGHPEAK

In April 2018, Jack Hightower, HighPeak Pure Acquisition, LLC and certain of its affiliates (collectively, the “Sponsor”)
raised $414 million in the form of a Special Purpose Acquisition Company (“SPAC”) called Pure Acquisition Corp.
(NASDAQ: PACQ) (“Pure”)

Pure was established to take advantage of the existing dislocation in the energy markets and to identify an assetthat
could be a platform for significant potential compounded returns over the long-term

Over the past two years, the Sponsor has entered into various lease acquisitions to assemble a ~51,000 acre positionin
the northern Midland Basin

The Sponsor and Pure have signed a business combination agreement whereby the Sponsor’s assets will be
contributed in exchange for equity in a new parent entity named HighPeak Energy Inc. (“HighPeak”) and Pure shares
and warrants will be exchanged for HighPeak shares and warrants

Post-closing, the Sponsor is expected to be the largest stockholder of HighPeak, with approximately 89% ownership (¥

Pro forma for the contemplated transaction, the combination values HighPeak’s assets at ~5. 1x TEV/NTM EBITDA'? and
~3.0x TEV/2021EEBITDA'Y, representing an enterprise valuation of ~$845 MM

To fund working capital, HighPeak is seeking up to $100 MM of public equity from a combination of (i) current Pure
shareholders who hold their shares through the Closing of the Business Combination and (ii) a private placement of
newly issued shares of HighPeak’s Common Stock (a “PIPE")

See Slide 9 for information regarding incentives offered to certain investors by the Sponsor

Anticipate closing of the transaction to be in August 2020 (the “Close Date”, “Closing”, or “Close”)

(1] Refiecs
{2]  WTM EBMTDA Re

=mMptsan case whisch 2ssumes proceeds of 100 MM from 2 combination of catsting Pure stacihalders and Claas A Comman $tack susd in PIPE
s EBIMDA fram the periad of 08/01/20 through O7/21/21. See shde 2 for our calaulation of Pra Farma TEV. See slide 15 for details regarding our EBITDA projections and refated assumption: 4
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Superior and Differentiated E&P Business Model
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Image Exhibit

Best in class drilling and operating execution

High oil cut with best in class operating margins

Low leverage in a debt-riddled industry

Contiguous land position with minimal lease obligations

Cycle tested management team

Low cost G&A focusing on equity performance incentives

Preferred return and downside protection for large investors

https://www.sec.gov/Archives/edgar/data/1726293/000143774920009188/ex_184150.htm
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Experienced, Cross-Functional Management Team

History of Creating Value Across Multiple Platforms

Key Points

= HighPeak has assembled a premier
management and operations team

Jack Hightower

» HighPeakwill manage growth in
activity with the addition of full-
time employees, aswell as expand
key relationshipswith third parties

Michael Hollis
Alan Huffman
Rodney Woodard
Steven Tholen

David DelaO

Image Exhibit

@H'GHF.'EAK

Chairman & CEO t\k‘-" # 2 PURE Bluestem Energy
d mﬂmﬁg‘f CHESAPEAKE
President ENERGY
B vime=n R

EVP & Chief Technical Officer E)KOI"I Mobil Cmo-uo"l:;l‘lillips

EVP & Chief Operating Officer .’.‘l.l.r'“.l,,lfi @ ? _::f ﬁ,{ﬁg
& PENN VIRGINIA
Cabol Chl & Gias Corporation .CORMMTluh

cresareake  Maljl conocohillips

ENERGY

Chief Financial Officer

Vice President of Drilling

Organizational Structure

HighPeak Management Team

lack Hightower
Chairman & CEQ

Geoscience Land

Engineering / Operations

Finance / Accounting Corporate
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Proven Track Record of Valuation Creation @ HIGHPEAK

Jack Hightower has a proven track record of successfully acquiring, developing and optimizing oil and gas businesses
Jack Hightower’s prior businesses have generated average returns of >5.0x ROl and >100% IRR for original investors

Juck Hightower has experience Jack Hightower Selected Investment Returns
developing assets for multiple e |
classes of oil & gas investors - 9.2x
= >100%
Former CEQ of two public
: businesses, Titan 6.1x
Public :
: . Exploration & Pure 63%
(YEStOrs Resources, thatgenerated
>6.0x ROIto investors 3.4x
289 2.5x
| | . -
Parinerchips Managed multiple . :
; : T = 0 ,
with Majors partnershlpswﬂ.:h major il . F njﬁf,{ﬁ'ﬁ @ I @ i BluestemEnergy
companies ompany 5 Part
(Titan Exploration) artners
: : Permian Basin / : . 2 4
Asset Focus Multi-Basin _ Permian Basin Permian Basin
Anadarko Basin
Partnered with private Entry Date June 1995 February 2004 October 2006 July 2011
Privat equity on 4 businesses,
rl‘o"? = generating average returns Exit Date October 2002 October 2005 QOctober 2016 September 2014
Einty of over 5.0x ROl and 100% - P = s
IHB o imweston Acquirer UNOCAL® e CENTENNIAL p 3>

e |

https://www.sec.gov/Archives/edgar/data/1726293/000143774920009188/ex_184150.htm 7/38



12/14/2020

Transaction Overview
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G\ HicHPEAK

Certain entities controlled by the Sponsor, Pure and HighPeak entered into a definitive agreement to form a pure-play northern Midland Basin E&P

Company

Post-closing, the Sponsor is expected to be the largest stockholder of HighPeak, with approximately 89% ownership (2}

Pro forma for the contemplated transaction, the combination values HighPeak's assets at ~5.1x TEV/NTM EBITDA at Closing (2l and ~3.0x TEV/2021E
EBITDA i3}, representing an enterprise valuation of “$845 MM at $10.00 per share

To fund working capital, HighPeak is seeking to raise up to 5100 MM of issued equity

Anticipate closing of the transaction by Aug. 21, 2020

Minimum Aggregate Funding Availability requirement of 5100 Million (equity + committed debt financing; $50 million must be equity)(t

Sources of Fu nd SMM % |

Sponsor Contributed Assets s 750 80.6%
Cash from Equity ! 100 10.8%
Borrowing Base Drawn at Close 30 32%
Founders Shares ! 50 5.4%
Total Sources of Funds £ 930 100.0%
Uses of Funds SMIM %

Rollover Equity to Sponsor s 750 80.6%
Pro Forma Cash at Closing 85 9.1%
Net Expenditures through ClcrsingwI 30 3.2%
Founders Shares ! 50 5.4%
Transaction Fees & Expenses 15 1.6%
Total Uses of Funds E 930 100%

Refiocrs ilustrative case of $100 MM fram 2 combination of catsting Pure stackhabders andjor PIPE shares.
Represents projected EBITDA from the perod of 020120 through 07/21/21

“l

Assumes Madel Price: OIL: 532 (H2/2020], $35 (2021), 540 {2022) /f GAS: 42.50/mck. Assumes an average of 3 operated rigs {51
STTing in Aug 2020, Soe shide 15 for details reganing our projeaions and relited asumptions.

&l

Post Transaction Ownership (Estimated)

Assuming 510/share Shares | %

Public Shares 100 11.1%
Sponsor Shares 750 83.3%
Founders Shares '*/ 50 5.6%
Total Shares Outstanding 20.0 100.0%

Pro Forma Valuation

Units in millions, except per share values

Illustrative Share Price 5 10.00
Fully Diluted Shares Outstanding 90.0
Equity Value 5 9000
(-) Net Cash (55.0)
Total Enterprise Value 5 B845.0

Total Enterprise Value /
£/1/2020E NTM EBITDA $ 166 5.1x
2021E EBITDA 5 285 3.0x

Assumes 3] losing by Jugust 1, 2020, {b) REL borrowiang base of 50 M 2nd {£) $100 M of public equity from 2 combinatian of
cafisting Pure stockholders and new HighPeak Common Stack to be ksued in PIPE.

Refiects the Spansor’s agreement to forkft of 5,350,000 Founders Shares at Clasing.

Reficos HighPeak funded net eapenditures from 04/00,/20 through Clasing. See shde 15 for details regarding our pragections and
refated azoamprtions.
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Large Investor Incentive? @ HIGHPEAK

* Eligible to SPAC shareholders Incentive Example
or new HighPeak PIPE investors
holding or purchasing 100,000
shares or greater

. Sponsor will P|a‘:e into escrow All numbers in millions except share price

a number of shares sufficient Total Collateral Total
to satisfy preferred return Share Original Valueof  Collateral Shares Value to
down to a share price of $4.00 ) )
to provide security to Large Price Shares Shares Shares required  Investor
Investors S 1250 10 5125 21.25 0.00 5125
S g I'siml S 12.00 10 5120 21.25 0.42 5125
. ering annual simple
interest preferred return over S 11.00 10 5110 o =0 5125
the Contract Period (2 years $ 10.00 10 $100 21.25 2.50 $125
W;:h ﬂl?t'f;"a' 6 month $ 9.0 10 $90 21.25 3.89 $125
extension
S 8.00 10 $80 21.25 5.63 $125
*  Guaranteed protection down $ 700 10 $70 21.25 7.86 $125
to $4|.00/shanle to 1n-_aalrn tZil{)% S 6.00 10 $60 21.25 10.83 $125
simple annual preferred return
(or return of original $10 S =00 1 550 e 1500 5125
investment down to S 4.00 ].D' 540‘ 21.25 21.25 5125
$3.20/share) S 320 10 $32 21.25 21.25 $100
) 3.00 10 530 21.25 21.25 594

*  Must hold stock for entire
contract period to retain
benefits
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HighPeak Energy

Northern Midland Basin Pure-Play Capitalized for Efficient Qil-Weighted Value Generation

Experienced, Cross-|
Functional
Management Team|

\Contiguous, Scaled |
Position in the Core
of the Northern
Midland Basin

Capital-Efficient
Pad Development |

Acute Focus on
Superior Returns

and Operating

Margins

Differentiated
Financial Strategy |

Led by Jack Hightower, former CEQ of 2 public E&P companies
and multiple partnershipswith majors and private equity investors

Management has an average of 25 years of industry experience

Operations team has been involved in drilling over 8,000
horizontal wells throughout North America

~51,000 net acres inthe core of the Northern Midland Basin
~90% operated with operated W1/ GNRI of ~83% and 75%
~82 operated DSUs with 210,000" LL (~98% of total)

April 2020 net production of ~3.0 MBoe/d (~90% oil)!!}

Expected net production of ~12 MBoe/d once current DUC
inventory is completed

P e
D [P
— rpen Sy

|
Dawsen B | ey |

Midland Basin Locator Map 1 ’

04/21,20, the majority of production was curtailed due 1o commodity prices.
12} DR represents single well PV-10 plus DCEEF costs, divided by DCEEF costs.

Price: QiIL: 532 (H2/2020), 535 {2021), 540 {2022 1/ GAS: 52 50/mcf

https://www.sec.gov/Archives/edgar/data/1726293/000143774920009188/ex_184150.htm

= Near-term program of bringing 16 drilled wells on production 1 Martis | Howard }1 .._..: | |
= Longer-term pad development plan designed to preserve asset I | i [
quality and drive accelerated present value | |
— Mear-term focus on co-developingthe WCA / LSBY P |
= Highly contiguous position allows for significant LOE, DCE&F and
GE&A costs savingand improved cycletimes z | \
= NTM f2021E EBITDA of ~5166 MM & ~5285 MM, respectively P |
based on Model pricing!®! L L Core Mt Bacle | L
» Attractive drilling returns at oil prices »535,/bbl with average single
well IRR of ~40%!2! Metric Total
» Industry-leading alkin-cost and full cycle economics (expected
. - s Net Acres ~51,000
margins of ~$22 / Boe EBITDA at Madel pricing)
Gross / Net Operated Locations 12/ ~495 [/ =400
= Minimal leverage under go-forward business plan
e : ) Net Production (90% Oil)it! ~3.0 MBoe/d
» Focuson maintaining low cost structure by aggressively managing
DCE&F, LOE and GEA expenses EBITDA (NTM at Closing) 14/ ~5166 MM
» Activelyevaluating hedge levels forthe next 12-24 months to
manage price risk and protect cash flow and capital budget EBITDA (2021E) 1* ~5285 MM
{1} Represents production s of 04/12/20YE 2019 production was 1.0 MBosid (30%0d]. A of {3} fssumes development of the WOA and LSBY at 6 wells per section each. See sconomic sensitivity on sides 19 & 20
4] Bssumes campletion of 8 DUCs - See slhide 15 far details regarding sur projections and related
msumptians. NTM represents DDA fram the periad of 08/01/20 thraugh 07/31/21. Madsl 10
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Evolution of Development in Howard County

2014 Sticks 2016 Sticks

[:anpea:mwe
— ko Ml
— Lower Spbey
= Dean . y
— Waolfcamp & | AL |
— Wolfcamp B : ) -
= Permit

Howard By '. . Howard Howard

Initial Development > Early Development > Full-Field Development >

HZ wells
to Date 1) 29 176 1,859

g “ WCA / LSBY WCA/ WCB / LSBY
E"
= Dell neation WCA [ LSBY WCB Jo Mill / MSBY / Dean/ WCC/ WCD
Development single welldevelopment; sub-optimal / Primarily single well development; testing of Cube f co-development f sequencing;
Design under-stimulated fracs co-development; high-intensity fracs high-intensity fracs

o - p - - Q= CALLON OIAMONDEACK Mﬁ ld (= CALLN DvanonDBACK LR visHPEAk
Operators .- T3 ey f|:, 2 CrownRoek ¥ Ovintiv gﬁgk L € CronnRpek 3 OVINEY By ary wrye = %ﬁﬁ l.!,l

{11 Represent acive HI wiells 2t the midpaint of the: represented year, 2020 as of Febinuary 11,2020
2 Asof Felbruary 7, 2020, 11

https://www.sec.gov/Archives/edgar/data/1726293/000143774920009188/ex_184150.htm 11/38



12/14/2020 Image Exhibit

Howard County is the Growth Engine of the Permian @ HIGHPEAK

Howard County production mix has the highest oil percentage and margins across the Midland Basin (ie. best economics)
Howard County has seen the most rapid growth in oil volumes of all the major Midland Basin Counties

Howard County: Highest Qil Content Drives Value Midland Basin 0il Production CAGR by County (2}

100%

Howard 57.5%

90%
T Midland 41.6%
E - M«“\\ e
E e c—
a
G
2 7o
2 Martin 39.0%
£
=
o
g
; 60%
; Glasscock 28.3%

50%

Upton 23.7%
40%
1] 3 6 g 12 15 18 21 24 27 30 33 36
Months
Reagan 2
o AN MEWS. s O OCKETT s ECTOM Glassrock emms Howard i
m— [riON e W ErEIN s—idland  s— Remgan  s—llpton

Source: S Encrdeq
(11 Fram 04 2015 ta 04 2019,

https://www.sec.gov/Archives/edgar/data/1726293/000143774920009188/ex_184150.htm 12/38



12/14/2020

Achieving Excellent Efficiency & Margins

Image Exhibit

CAPITAL EFFICIENCY FLAT TOP CAPITAL EFFICIENCY (D,C,E&F)
» Consistent capital performance 51,400 = e
demonstrating DCE&F costs of <5520/t s1200 M ac. (3/R)
T I Comp ($/ft)
i . £
Total well cost (10,000'): $5.25mm & s1000 -
» Continuous capital improvement E $800 = e Ay D CERF (§/1)
— Pad development o $600 = - -
= ' ok b e i - gl — - et b St ok 5518
— Longer laterals & 5400 | | - | |
Service company relationships S
: pe LLENR T I
— Ongoing operational improvements <0 l I I I I I I I I l I I I I l I I I
LR TN N N L L - i - 1
OPERATING MARGIN FEFEFFEFFFPPEFEFLLEELELELEE
= High oil cuts
OPERATING MARGIN ($/boe)
= Attractive differentials
= Low failure rate (zero ESP failures to date) $40
= SWD permitting in progress 535
S30
, +S?V
525 J
119% |
520 * :
o 53%) / . $34.93
$10 74 $2224 ] e . . !
$18.64
85 ry $12.07 |
50
PEER-Avg HIGHPEAK PEER-AvE HIGHPEAK PEER-AvE HIGHPEAK
Oil Index: $35/bbl Oil Index: $40/bbl Oil Index: $50/bbl

(1] PEER Avg indudes 04 filings fram: OPECDEV, CNOUFANG MTDR PE OEP SM WP LPLESTE

13

https://www.sec.gov/Archives/edgar/data/1726293/000143774920009188/ex_184150.htm
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12/14/2020

Industry Leading Operating Margins?

Image Exhibit

\ G\ HicHPEAK
I

HighPeak has the best margins among the Permian peers

PEER1 PEER2Z PEER3 PEER4 PEER> PEERG PEER7 PEERE PEER9 PEER10 PEER11 PEER].ZE

a0
$/Boe i
i
1
1
I
I
: i Highest oil cut
: 0il: 66% 0il:35% Oil: 67% Oil: 56% | Oil: 49% Oil: 75% Oil: 64% Oil: 65% 0il: 57% 0il: 65% 0il:64% Oil: 61% | : 0il: 60% :1 Oil: 83%1
Cnlmmudm.r Gas: 18% Gas: 34% Gas: 17% Gas: 26% Gas: 37% Gas: 21% Gas: 16% Gas: 17% Gas: 43% Gas: 15% Gas: 36% Gas: 18% | jGas: 25%} | Gas: 7% | Gl e
Mix MGL: 175%NGL: 3136 NGL: 165%NGL: 18% NGL: 155 NGL: 35 NGL: 20%NGL: 185 NGL: 0% NGL: 205 NGL: 056 NGL: 21%  IMGL: 155 | NGL:10%
: H] I 3 Highest
= realized prices
Top-guartile
Revenue 'Y 52775 52129 52797 | 52587 | 52435 530.00 52742 52750 52641 52760 | 52774 | 52679 + leading cost
structure
;IPD:;OE (522.22) {$13.10) [$16.40) (515.09)|(510.75) ($B.90) (510.78) (512.95) (5B.B5) (58.99) {510.99) (510.35) Growing into
L0 A : =} top-decile
G&A expenses
(-] G&A (53.99) (51.38) (54.23) (53.08) | [S2.48) (52.41) (52.78) (50.54) (52.47) (53.48) (51.74) ([51.86) Modest RBL
& interest
burden
(-)interest 13| (52.26) ($3.48) (53.41) (52.07) | (53.24) (9.86)  (52.27) (S1.87) (52.74) (51.00) (51.41) |(50.90) e
e5-In-class
e TTT T T = margins DF
~522 [ Boe
$12.13 S13.60 $12.68 i Projected margin
Operating $1is9| S1215] 1255 1 m—|i" is >513 / Boe
Cash Flow s7.8 | 5882 [ | i
. i == greater than
393 | —— : g
e | i ‘ ‘ ‘ i Permian peer
50.72 :
{:_____;:,i L] |_| )| - - SR I I L L] average 'Y
i
Source: S4P Capralid and O4 2019 Public Filings, HighPeak represents 2 nig NTM forecast.
Mote: Permian peers incude: OPE CDEV, D00, ESTE, FANG, LPLMTDR, PE_PKD, OEP SM and WPK
{1] For comparatiee punposes, il companies assume 535 J Bbl, 5250 / MMB jnatural gas] and 235% of WTI (NGLs). 14
{2 Assumes 55 MM of Interest capense duning the NTM periad (Aug/20 ta luly/21) for HighPeak which refiests an assumed keved of borrowing based on the raizing $100 MM from & combination of cesting Pure stockhalders, PIPE

shares and 530 MM revaheer draw 2t dosing and subsequent draws for working cpnal. Rewaker draw may be kwer of not required 21 2ildepending on redempions, PIPE raksed.

https://www.sec.gov/Archives/edgar/data/1726293/000143774920009188/ex_184150.htm
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12/14/2020 Image Exhibit

Financial Projections

Assumes Model Price?

\ B ormear
——

Key Points HighPeak Financial Projections 12.mo Period Ending
Conitmaality Price=: T T aw | am | 22
Model Price Aversge Rige, Opersted 2 3 3 3 3
Gross Welk Driled, Operated 24 g8 102 g8 101
NGLs: 36% of WTI Gross Wells Tied-h, Opersted 23 84 108 70 a8
Development Pace & Methodology: Benchrrark Frice (5 / Bbl) 3 2851 5 3500 3 40,00 s 3375 3 3782
Assumes an average of 3 operated rigs Bencherest. Hice: ($ / Mti) ¥ 23 ¥ 250 % = o280 % 29
starting in Aug 2020 Met Froduction, Total{MhBoe) 18 123 211 75 18.0
Awverage Rate (M Boe/d) 4.9 3.8 57.9 206 48.3
Assumes initial program focused on capital- Annual Growth Rate (% » 551% 71% . 140%
efficient development of the WCA and LSBY Exit Rate (M Boe/d) 151 47.0 667 3.6 585
Assumes drill, complete, equip and facility of henemec Unid= W i o ol o -] i T
000’ Fevenue, Maturs| Gas g 2 7 5 14
$5.25 MM for a 10, well Revenue, Natural Gas Liquids 2 16 a7 a 29
Forecast includes new production from 12 Rewenue, Total s 43 § 64 § 696 s 219 § 50
DUCs starting in late-Q2 Operating Expens es, LOE ] 10 48 7 31 68
ting Bx ,Frod. T 3 28 50 16 41
Assumes G&A of $7 MM and $9 MM in 2021 x:t:z E 3 £ 3 = :
and 2022, respectively Operating Expenses, T otal B 18 s 73 8 137 s 53 § 115
Cash Flow Statistics: EBITDA § 31 8 285 § 560 s 166 § 458
LMA EBITDA $ 11z § 332 § 628 $ 33 § 540
EBITDA (NTM at Close): $166 MM : :
res,
Capital Expenditures | DOEEF s 08 S 451 3 a7 s |2 5 ams
EBITDA (2" NTM): 5456 MM Capital Expenditures , Infrastructre 10 29 E2) 29 28
- Capital Expenditures, Total B 18§ 480 § 505 |2 § 494
Business plan expected to turn free cash flow FENT BT R
positive in Q2 2022, which is approximately e e T - ol i L = < 35)
r
. . Cumulative Free Cach Fi 5 57) 8 283 % 228 5 25 § (263
18 months from the closing of the Business e ______{E _____ {_E} _____ {__?. ____{_i___{__:'_
Combination ! Net Debt s 22 228 § 193 S 75 § 231
NetDebt/ LMA EBITDA 0.08x D.41x 0.27x 0.38x 0.35x
111 Moded Price: OIL (S0l S32 HZ/2000) 535 (20211 $40 (2027) £ GAS (MMEL: 5250
15
https://www.sec.gov/Archives/edgar/data/1726293/000143774920009188/ex_184150.htm 15/38



12/14/2020

Financial Projections (as of July 31, 2021)

Sensitivity: Model Price: OIL ($/bbl): $32 (H2/2020), $35 (2021), $40(2022) /{ GAS (MMBtu): $2.50

TTM EBITDA ($mm) & PRODUCTION (boepd)

$700.0
$E00.0
$500.0
$400,0
$300.0
$200.0
$100.0

50,0

8
| B
No Drilling 1rig

mModel Price B Flat 40

2

1Flat 50

[ ]

rigs

3rigs

® Avg. Prod @ Exit Prod

63,000
54,000
45,000
36,000
27,000
18,000

Image Exhibit

S600
$500
5400
$300
5200

5100

G\ HIGHPEAK

CAPITAL [$mm) & WELLS DRILLED

120

100

| 40
I- ] | 20
- 0

v

Mo Drilling 1rig 2rigs 3rigs

m Model Price B Flat 40 1Flat 50 @ 'wWalls Drilled

NET DEBT ($mm) NET DEBT:LMA EBITDA

5250.0 0.50n
5200.0 0.45x
5150.0 0.40x
$100.0 0.35x
$50.0 . 0.30x
50.0 - 0.25x |
-550.0 I 0.20x i
-£100.0 0.15% , i
-$150.0 0.10% |
-5200.0 0.05% |
-$250.0 0.00x
Mo Drlling 1rig 2 higs 3 nigs Mo Drlling 1rig 2 ngs 3rigs
H Model Price B Flat 40 Flat 50 H Maodel Price B Flat 40 Flat 50
1] EBTDA Sensithvity per 51,/ Bbl change in oil prioe: ko Drilling = %2 Bmm / $1 Bbl change, 1.rig = 53 Tmm / 51 Bbl change, 2 g = 54 9mm ! 41 Bbl change, 3rig = “56.1mm ;' 51 Bbl change 16

https://www.sec.gov/Archives/edgar/data/1726293/000143774920009188/ex_184150.htm
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12/14/2020

Financial Projections (as of July 31, 2022)

Sensitivity: Model Price: OIL ($/bbl): $32 (H2/2020), $35 (2021), $40(2022) /{ GAS (MMBtu): $2.50

TTM EBITDA ($mm) & PRODUCTION (boepd)

5700.0
5600.0
5500.0
5400.0
$300.0
$200.0
5100.0

500

-®

No Drilling

® Modal Price

1rig

W Flat 40

2

1Flat 50

rigs

3rigs

® Avg. Prod @ Exit Prod

63,000
54,000
45,000
36,000
27,000
18,000

Image Exhibit

5600
5500
5400
5300
5200
5100

50

G\ HIGHPEAK

CAPITAL [$mm) & WELLS DRILLED

— 80
- 60
=1
- 40
- 20
0

Mo Drilling 1rig 2rigs 3rigs

W Model Price  BFlat40 [OFlat50 @ Wells Drilled

NET DEBT ($mm) NET DEBT:LMA EBITDA

$300.0 0.50x
5250.0 0.45x
$200.0 0408
5150.0 0.35x
3;‘;’3-3 . 0.30x

5 0.25x r

50.0 |
-$50.0 0.20x

-$100.0 it |

$150.0 1 010w 1 !

-$200.0 0.05x 1 |
-5250.0 0.00%

Mo Drlling 1rig 2 higs 3 nigs Mo Drlling 1rig 2rigs 3rigs

= Model Price M Flat 40 Flat 50 W Model Price MFlat40 m Flat 50
{11 EBTDR Sensmniny per 31/ 8bl change in ol price: Mo Driling = ~31.3mm / 31 80l change, 10g = “35.5mm / 31 @bl change, Znig = ~$2.9mm / 51 8ol change, 3 g - ~314.1mm / 51 80l change 1?

https://www.sec.gov/Archives/edgar/data/1726293/000143774920009188/ex_184150.htm
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12/14/2020
Financial Projections
Price Comparison?

Key Points
Development Pace & Methodology:

Image Exhibit

HighPeak Financial Projections

12-mo Period Ending

|

@ rioreea

FLAT $40/bbl
12-mo Period Ending

FLAT $50/bbl
12-m o Pericd Ending

Assumes an average of 3 operated rigs Average Rigs, Oparaed 3 3 3 3 3 3
g p g age Rigs, Opss
starting in Aug 2020
Benchnmrk Frice (5 / Bbl) 5 375 792 S 4000 4000|5 5000 50100
Assumes initial program focused on capital- Benchnerk Frice (5 / MMBL) 3 13 2505 250 250 |5 250 23
efficient development of the WCA and LSBY Met Froduction, Crude Ol (MMEL]) 83 144 82 14.4 63 144
5 g o Met Froducton, Matural Gas (Bef) LR 31 a1 9.1 34 31
Assumes drill, complete, equip and facility of Net Froduction, Matural Gas Liguids (MMBb]) 07 21 07 21 07 21
$5.25 MM for a 10,000" well Met Froducon, Total (MbBos) 75 180 75 180 75 180
i i Average Rate (W Boe'd) 208 293 206 233 206 293
Forecast includes new production from 12 Annual Growdh Rate (%) . 140% _ 140% _ 140%
DUCs gtarting in late-Q2 Exit Rate (M Boed) 366 585 366 585 366 585
Assumes G&A of $7 MM and $9 MM in 2021 i 1 i = e o
; Revenue, Metursl Gas 5 14 5 14 5 14
and 2022, respectively Revenue, Matural Gas Liguids 3 10 a 13 a7
Revenue, Total $ 213 50§ 556 EIEEE] 750
Operating Bopenses, LOE 3 3 BG i3 kY LA - 3 aa
Operafing Bcpensss, Froducton Taes 18 41 18 43 3 54
Operafing Expenzes, General & Adminstratve ] ] i} 8 i} ]
Operating Expenses, Total 4 53 115 1 % 55 17| § [:11] 128
EATDA $ 166 456 | § 201 152 | § 262
LMAEBTDA 8 281 s46 5 30 sdE| 8 43 707
Inerest Bxpense 4 18 3 14 2 4
Ope rating Cas h Flow $ 162 437§ 18 68§ 260 518
Capital Expenditures, DCERF 3 383 45815 33 458 |5 383 458
Capisl Bpenditures, hirastructre ] ] ] a8 ] a8
Capital Expenditures, Total $ 392 48475 W2 848 32 15
Unlevered Free Cash Flow $ (223) (38): % (1) (12) $ (130) 18
Net Cebt $ 175 s 18 164 | § 76 (43)
Net Ce bt /LMA EBITDA 0.38x 035x 0.29x 0.25% 0.2x NA
(11 maoded Price: OIL (570601 532 $H2/20000 535 (20211 540 (2027] /f GAS (MMEW): 5250
18
https://www.sec.gov/Archives/edgar/data/1726293/000143774920009188/ex_184150.htm
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12/14/2020

Wolfcamp A: CGA Type Curve

10,000" Wolfcamp A

Key Points

» Wolfcamp A type curve wells selected from
geologically similar region

» HighPeak has directly analogous landing zones and
oil in place to highly developed parts of the play

= Type curve:
— 12-mo cum.: 178 MBbI / 203 MBoe
— EUR: 825 MBbI / 969 MBoe

Wolfcamp A 0OIP (MMBo/Section)

L]
el
40
]
0
110
a

100,000

50,000

x

Image Exhibit

\ G\ HicHPEAK
I

Cum 0il Production Normalized to 10,000° (Bo)

== (il Type Curve

825 mBo

- 535 f Bbl 59% 49% 405 = 535 /Bbl 1.3%rs 1.5%rs 1.8¥rs
a 4
o 540 /Bbl B1% 675 565 n 540/ Bbl 1.0¥rs 12%rs 1.3¥rs
= e
- 550 / Bbl 132% 1105 93% . 550/ Bhbl 0.8Yrs 0.8Yrs 0.9¥rs
@ Type Curve Well
Mote: YE1S OEA Wolmmp A PUID type aurae | 10,000 10] urilzes peak ofl rate of 225 Bo/'d {manth 4], b = 17 d,,, = 5% 2nd asoumes & wiells per soothan.
1] Assumes $2.50  MMBtu {gas] in 2l cses. Payhack periad caboulated from first praduction. 19

https://www.sec.gov/Archives/edgar/data/1726293/000143774920009188/ex_184150.htm
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12/14/2020

Lower Spraberry: CGA Type Curve

10,000° Lower Spraberry

Key Points

» Lower Spraberry type curve wells selected from
geologically similar region

HighPeak has directly analogous landing zones and
oil in place to highly developed parts of the play

= Type curve:
— 12-mo cum.: 148 MBbls / 167 MBoe
— EUR: 697 MBbI / 816 MBoe

Lower Spraberry OOIP (MMBo/Section)

L]
Ll
40
el
20
hl]
Q

100,000

50,000

x

Image Exhibit

Cum 0il Production Normalized to 10,000° (Bo)

== (il Type Curve

697 MES

\ G\ HicHPEAK
I

- 535 /Bbl 3T7% 20% 245% = 535 /Bbl 2.1%rs 2.5Yrs 2.0%rs
& a
w | 540 /Bbl 535 43% 355 w | S40/BbI|  1avrs 18¥rs 2.3vrs
ZEN Ean
: & i
Bhl 91% 755% 62% Bhbl 1.0V 11 1.3
@ Tree S50/ S50/ rs rs rs
Mot VE19 OEA Lower Spraberny PUD type cure (10,000° 1) utilzes peak ol rateof S50 Said fmanth 1 b = L2, d,., = 5% 2nd ssumes & welks per semion. 20

(1] Assumes $2.50 / MMBtu (5] in il cases. Payhack period calaulated fram first production.

https://www.sec.gov/Archives/edgar/data/1726293/000143774920009188/ex_184150.htm
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12/14/2020 Image Exhibit

CGA Year-End 2019 Proved Reserves(*) @ HIGHPEAK

CGA Year-End 2019 Proved Reserves!!

Net Proved Reserves

ail Gas NGL Total % of % PV-10
Reserve Category (MBbI) {MmMcf) (MBbI) (MBoe) Total Liquids (SMIM)
Proved Developed Producing (PDP) 990 4938 101 1,174 10% 93% S 21
Proved Developed Non-Producing (PDNP) 3,101 1,454 447 3,791 33% 94% 56
. Total Proved Developed Reserves 4,001 1,952 548 4,964 13% 93% § 77
Proved Undeveloped (PUD) 5,281 2,702 801 6,533 57% 93% 64
. Total Proved Reserves 9,372 4,654 1,350 11,497 100% 93% § 111 |

Net Reserves by Commodity Net Reserves by Category PV-10 by Category

~$141

33% Million

uPDP  PDNP = PUD = PDP PDNP = PUD ®mPDP PDNP mPUD

111 Resenves per HIghPeak's year ond 2019 thind Rty resenas report preparsd by Cowley Gilkeapie & Assooates (0GATL  Assumes ofiecive date of lanuary 1, 2000; Assumes SEC priang of $35.59 /B4l lorade off] and $2.58 / MvET inatural gas).

21

https://www.sec.gov/Archives/edgar/data/1726293/000143774920009188/ex_184150.htm 21/38



12/14/2020 Image Exhibit

Internal Proved Reserves at Apr/20 (1) @ HIGHPEAK

HPK Proved Reserves at Apr/20(

Met Proved Reserves

Qil Gas NGL Total % PV-10
Reserve Category (MBbI) {MMcf) (MBbI) (MBoe) Liquids (SMIM)
Proved Developed Producing (PDP) 4,481 1,473 435 5,161 12% 95% S 74
Proved Developed Mon-Producing (PDNP) 7,413 5,117 1,220 9,486 21% 91% 104
| Total Proved Developed Reserves 11,894 6,591 1,655 14,648 33% 93% $ 178 |
Proved Undeveloped (PUD) 23,462 16,500 3,925 30,137 B67% 91% 202
| Total Proved Reserves 35,357 23,090 5,580 44,785 100% 91% $ 379 |
Net Reserves by Commodity Net Reserves by Category PV-10 by Category

m0Oil  Gas mNGL = PDP PDNP = PUD mPDP  PDNP mPUD

111 Resenves per HIghPeak's internal estimates 23 of 3/21/20; Reseres Based on HighPeak's year ond 2019 reseres repart preparsd by Cawhey Gilespie & Assacates (0547 rolied forward to 3/21/20 and adjusted for recent 2ty and High Peak’s
commencal ZumpTian.

(2] Assumes Model Price: OIL (§/obil): 532 {2020, 35 (2021 540 {3027) /) GAS (MMBw): 5250 22

https://www.sec.gov/Archives/edgar/data/1726293/000143774920009188/ex_184150.htm 22/38



12/14/2020 Image Exhibit

Summary of Apr/2020 Resource(?) G\ HIGHPEAK
- ‘
I
Key Statistics: Resource HighPeak Resource Summary (As of 04/01/20)
= Proved Reserves ~45 MMBoe Net Resource PD PV-10+DEV PV-10
» Unproved Resource ~317 MMBoe Ceied i 2314 bel
(MMBbI) (MMBoe)  (SMM) (5 MM} (sMM)
» Total Resource ¥ ~362 MMBoe
o PDP 4 1 0 5% 74 s 7 S 101
Key Statistics: PV-10(2
PDNP 7 5 1 9 104 104 145
= Proved Reserves 5379 MM it - i i 5 Sk e s
= Unproved Resource  ~52,336 MM | Total Proved Reserves 1 23 6 45 5 379 § M5 5 523 |
= Total Resource ~$2,716 MM Lower Spraberry 116 9 pal 152 1,036 766 1,193
Wolfcamp A 120 114 % 165 1,300 1,019 1,533
| Additional Resource 236 206 a7 17§ 2336 $ 1,786 S 2,7% |
: _ || Total Resource 2711 229 52 362 % 2,716 $ 2,131 § 3,249 |
! Borden :
i ———e . L
! Net Resource by Commodity Met Resource by Bench PV-10 by Bench
]
I-I 1% o s 5
. Howard MMBoe MMBoe Billion
i a% 8%
i
|: e — WPROVED  LSBY = WCA WPROVED  LSBY WWCA
111 Reserdcs per HighPeak's internal cxtimanes a5 of 3/21/20; Assumes ramp up 1o 3 nigs by O3 3050; Reserves based on HighPeak's yearend 2019 084 resenve repon rolied forward to 04/01/20 and adjusted for HighPeai's internal
23

SRICING. YRS CuNeess 3nd commeroal acsumptians.
{21 Ascumes Model Price: OL {/obi): £32 {2020). £35 (2021) $40 {2007) /) GAS (MMB): 4250, Flat $40/bbl & Flar $50/bbl caoes 2coume 5250/ wiMBm {gas].
31 Total Resouroe excludes potential of an addmional 500 750 mmboe from the Watcamp 8. Wolicamp C Wialicamp D, Middie Spraberny and Jo Ml

https://www.sec.gov/Archives/edgar/data/1726293/000143774920009188/ex_184150.htm 23/38



12/14/2020

Image Exhibit

Significant Unquantified Upside Across Position from

Productive Economic Horizons?

Target

Formation Highlights

Level of Deline

| Wolfcamp A

Mizst delineated tanget on HighPeak's acreage
Wollzamp A has consistenthy defiwered the

highest productivity in the Howard arca for past 5
yoars

~248

Socond mast tested interval in Howard County
‘Well delincated and highly produaines intendal on
HighPeak, with the highest ODIP in the area

Wolfcamp D

~216

~198

‘Wallamp 8 has been suscessiully develaped in
the western pant of Howard 2nd continues aver
the HighPeali position where there i high O0IP
and high quality targets

‘Wallamp D resurgence in Midiand and
Glazscock Coumties has cended inta Howard
‘County With 38, Crownliuest, Bayswater and
Hannathan drifling recent apprakcl wells

TBD

Same innizd results have cutperinrmed WaHzmp
A wiells due to the high ol saturations and
permeahility

o Ml

~156

Multiphe attractive siitstone tangets ane cumrenthy
boing delincated in the Howand County area

~117

Recent wells have opened up the potential for
IR IWENTary S00mkans Joress Howand
Ty

DN 15 good an the HighPeak keaschalkd

Wolfcamp C

Wollcamp € Hutto has been a prolifc vertically
produced zone and represents 3 sgnrhont
underesplared resounce that has yet ta be tested
harizontally and s unique ta the Signal Peak arca,

Additional
Upside

TBED

Addrional upside targets in Ceariork shake, with
resuits Indkting sgnifcan productnty
Refining completions approach 2s wiell 25 L2
sdentrhcation

Flat Top Type Log
Griffin 5. 21-2
# Primay Zone
¥y UpsideZone

] "’““*Wﬂﬁ'ﬂ%ﬁh“‘*”“ ey

B oneapicany T § ok T

G\ HIGHPEAK
I
Signal Peak TypeLog .
Allar20-3 |

+# Primary Zone
¥ Upside Zoe

JM M3
I i

Lower Speberny

WA LSS

wB

[we-buie] W1
i

| we.-s

woD

[

=
B oo Py Beae. i e

111 Target harzans provide ressunce potential of 262 mmbos (eee shide 23] fram the Walcamp A and Lower Sprabenny phs an sddmional 500 T30 mmbos fram the Watamn 8, waoticamp C. Wielicamp D, Middic Sprabenny and Ja Mill.

https://www.sec.gov/Archives/edgar/data/1726293/000143774920009188/ex_184150.htm

24

24/38



12/14/2020 Image Exhibit

Key Results: Primary Targets (1/2) @ e

[ | @ awsmisazonus HOMMATHON 7,580 17 g 720 733
(D) MORNFLANAGAN 1324 IS HANNATHON 7733 IsApr 517 531

(3) MARCHBANNS PARTEE HIGHPEAK 9950  1SD&¢ Shutdn for Oms

(D) MOPGANNEALZ3925 IS GRENADER  10&m  19AN 515 Ee)

(3) MORSAMMERL 3925215 GREMADER 10432 194 530 258

| @ owwu eusy s GRENADER 10413 1Sdul 571 511
Y | @) owsmnm TRuST s0sms GREMADIER 10482  IRlun g7 71
(3) DDANEL 45308 1TH HIGHPEAK 11517 20Fch nitlal Flowhack

@ maumor A 131 weAD 770t Isfeh  1ms L

) TawmoT C 3k LEGACY 7486 16Mar T a5

() SUNDOWN 452405 B mIs2 17Oa L4 1235

|1 (@ susun unm 1930 18 SURSE 7012 140a 1101 B
| @ GARRETT REED UT 3T 48 1AH CawOm 5957 17 Mow B4z 571
) T CROWNOUEST 10,430 198z = =51

() GRIEFN 25 18 CROCKETT 5301 18Jun 710 s

() GRIFFIN 4528 CROCKETT 938 19Jun B8l 7=

() CONRDE 1522 UNIT 1WA HANNATHON 7778 17Dec 777 542

(@ CHEVAON 335 WCUNT 14 GRENADIER 5,783 1 Jul 771 =]

(1) COLE 3537 A UNIT AZH HIGHPEAK
() ODAMIEL 45308 UNIT ATH  HIGHPEAK
() ODAMIEL 3104 UNITAZH  HIGHPEAK
HIGHPEAK
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10357
11573
3953
() InshNE UNIT 15 EE ]
() JASMINE UNIT A 14 359
() MOPGANNEALZ 3935 1WA GRENADIER  10.4%3
() MORGANNEAL 23925 ZWA GRENADIER 10452  19Mar
10,452
10452
10280
10425
3355

@ MORGANHEAL 3975 WA GRENADMER
E (5) DIDHAM TRUST3ETIWA  GRENADIER
- {3 CADHAM TRUST ZETEWA  GRENADER
(@) OLOHAM TRUST $051WA  GREMADMER

545
535
En
1055
£
1223
(30) HYDEN 4T 38 WA 18 GRENADIER LoEs
D) PrILLPS SA 1HE OVINTIV &TZ
@ SHIELDS q_unlzmn s a7
(@) 2 DADDY A 188w B 3331 1sFch 139 1045
) COUGAR A ZITWA = 1071
@) sLEUAR 24T A WA e
) FEZI A 2443WA =™ 149
@) rezzm s Miw_. ™ La31
M 1104
1451
&70
1418

= HF/GRN Op. Fad wi Welk /' Bench Status HP/GRN Op. Pad wiit) Wells [ Bench Status

Ga) VENEMAN 25358 1WA 7TE 16D
a T P G T 4, D, TRU 3837 CUN 10500 ZWOA/ZISHY Flowing Back £\MANN 1333 & UN 15,000 1WA DuC
DDAMIEL 2237 A UN 2w Compteted WHITE 19:26 A UN 1wea [T
() Williz SCITT A DBLWI =M 14572 1E0a 518 = e 2 i e -
@ v . " 1723 BUN 12500 ZWCA J 21587 Compl/DUC JWHITE 19-26 8 UN 10,000 1'Wea /1 isay ouC
OLARE UMIT A 24 13 20H SURGE T.OEL 11% 73 g ED17.75 A UN 1 I
1] Peak rate & EUR arc nonmadized 1o 10,000 sompleted lateral length.
(2] Estmates for HighPeak EURS are from Cawley Gillespie year end 2019 repart. Effective date of January 1, 2020, Estimates for other wells are intennal estimates. 75
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Key Results: Upside Targets (2)

Image Exhibit

&\ HicHREAK
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— watmepn

Key Points
» Outside of the primary targets HighPeak is developing, the Wolfcamp A
and Lower Spraberry, there issignificant unquantified upside across
the position from proven economic horizons, including the Middle
Spraberry, Jo Mill, Dean, Wolfcamp B, Wolfcamp C and Wolfcamp D
= Operators continue to push core play fairways of upside targets East
towards HighPeak's position
» Select operators are co-developing the Middle Spraberry, Jo Mill, and
Dean with their Wolfcamp A and Lower Spraberry pads (ex. Birch's
Mike the Tiger and Aggie the Bulldogand OXY's Santana)
'8 Flrst. Peoak Rate Peoak Rate
. e | it | Prod | {Boe/d) | (soid)
(L) ADAME ME 43501 5014 DA SACHIDEACE EEIT Sop 17 1373 1,150
() BEACH A IWH LEGACY 10,000 ne Waning an Compketian
E GINGER 12 3T 1MS SABALD 9550 Feb 15 =1z T3
MOFLY A 0S05ME =M 10,113 o 18 1002 2
L5} OLD TOM UMIT B 21 28 BMH SURGE 2,057 Jan 15 ] 545
[ | (&) Gasioms sy 643 02 EmH DIAMONDRACE 6572 A 17 1310 1187
—n (7) DENTOMH D" 45K LEGACY CErS) Jul 15 1,124 1018
(@) FULERF &xH LEGACY 535 Sepl7 1345 1
L__| (5) sanmane 3915 1858 (2 Welks] ey 12,500 iy ‘Currently Drilling
T ':1’:) AGGIE THE BULLDOS 39461 - G0N BIRCH 10629 Sep 19 2045 lzEz
- Q_l) AGGIE THE BULLDOG 3945 E - ZDN BIRCH 10472 Jul 19 1912 1757
& | @ wrerren a0 1 QVINTIV 5101 Aug 19 2017 1200
|1 3) sanmama 2430 32 8 Wik [ares 12500 o \Currenity Drilling
[ | easTianD 15 7we APACHE 4357 Mo 14 1459 1345
@ MUSGROVE MILLER 0904 THM APACHE a.787 Jul 18 132 1272
@ BREM ARROW 55 54 H AW BAYEWATER E430 O 18 1,140 1mEE
@ FAR COUNTRY 1213 24 H4W BAYEWATER 11658 Mo 19 A mA
@ﬂ:ﬂxﬂ:::g 11 W IW BAYEWATER =7 O 12 1,300 1,171
@ HOBES MR 11 14 HIW BAYSWATER T.7 Sep 19 1131 1018
E @ MOFRTALETORM 12 13 24 H 1W AAVEWATER 10277 Mo 19 A A
= g VERTIGO G TH 4W BAYSWATER EEEH Dec 1 1010 235
GUITAR GALLSHA L84 CROWNOUEST 7588 HApr 18 1458 1352
@ MUHLY B 1612 2848 CROWNOUEST T3 017 TES 73T
@ MOREAN RANIH 32 4T UNIT IWE HANNATHON 777 May 1T a3 211
@ MAVERICE 1Wa M 10412 Sep T 1817 l42s
) SUNDOWN 45550 =M 10,335 Ot 17 13m0 1794
|1 racusammay s2a282wa M .25 Mo 15 20 1720
(5 | @) 2anDaEs 584 1w BAYSWATER EE lanz0 MA A
o @ JADUZI 1HD CROWNOUEST 10758 Eep19 L1ET iﬂl]
E @ MORGAN CHEVRON 4535 A UNIT 1H HANNATHON 10350 Oct 15 1035 =50

(1] Peakrates are nonmaleed to 100007 completed Rreral length.
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Geologic Overview

. Key Points

Wolfcamp A and Lower Spraberry
have consistently high gross thickness
moving from SM's acreage through
the easternmost HighPeak acreage

' Reservoirintervals are comprised of

()

interbedded organic-rich shale,
siltstone, and carbonate and robust
parosity is found throughout the
Waolfcamp A and Lower Spraberry
throughout HighPeak's acreage

Logs and maps highlightthe geologic
potential of the acreage which
compares favorably with any other
part of Howard County

Image Exhibit
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*HighPeak: Jasmine 1H, A 1H
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Reststivity shaded red 25 ahm and total porasity shaded green »3%.
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12/14/2020 Image Exhibit

Wolfcamp A and Lower Spraberry Geologic Overview @ HIGHPEAK

HighPeak Acreage Lies within the Core Fairways of the Wolfcamp A and Lower Spraberry
——

Wolfeamp A characterized by >250° gross, >200° net, and >35 MMBao/section OOIP across majority of acreage
Lower Spraberry characterized by >300' gross, 250’ net, and >40 MMBa/section OOIP across majority of acreage

| 0O0IP (MMBo/section)!!) I Net Thickness (ft)'2) I Gross Thickness (ft) I Structure [SSTVDY) |

IE
CEUESER

Wolfcamp A

o =
i LB
" I 30
bl ol
= b 1
I e
L] =

q

Lower Spraberry

Source: Maragement intenpretation from pubiic well log data poims across Howand County.
{11 Caboulated using >5% PHIT, Sw = 40%, Ba = 14, 28
2 met anoft of >5% PHT
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HighPeak Acreage Overlies Thermally Mature Reservoir
Thermal Maturity Data Indicates Pay Section is Well Within Qil Window

a
a

Key Points

» Howard County has one of the densest vertical well log data setsinthe
entire Permian Basin with aver 1,300 wells havingdigital logs

» Robust geochemical data set of 21 wells covers HighPeak assets and

llows for technical de-risking of thermal maturity moving to the north
nd east

= Allwells show Wolfcamp A Tmax »435 across the acreage position

» Thermal maturity of reservoir intervals iswell understood by large data
set and is not anticipated to be a development challenge

Jasmine 1H Lateral Cuttings Analysis (Wolfcamp A} 1*)

Image Exhibit
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12/14/2020 Image Exhibit

HIGHPEAK RECENT ACTIVITY @ HIGHPEAK

———
Key Points FLAT TOP ACTIVITY
HighPeak has drilled 22 wells in the Flat | Legend :
Top area with 6 wells producing, 8 wells [ — PRODUCING
completed (4 flowing back) and 8 DUCs Il -—— B?EPLETED

Jasmine wells were drilled first and have )
produced steadily since being put online

Cole well recently had a workover that has
resulted in stable production over 300
bopd from 3,700" of lateral (810 bopd
normalized to 10,000" lateral)

ODR 3-well pad was brought online in Jan.
2020 and production continues to improve
with peak rates =800 bopd

-_——

Oldham 4-well pad was recently brought
online and is beginning to cut oil

e
————

ODR 2-well pad and Bighy A6H/L6H have
been frac'd and need to have pumps
installed to begin production
Remaining DUCs include:

2 WCA wells @ 15,000"

2 WCA+ 2 LS wells @ 12,500

1 WCA+ 1 LS well @ 10,000

[¥5 )
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G\ HicHPEAK

Financial Appendix
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Image Exhibit

Financial Projections— Alternate Case

Assumes $40.00 / Bbl (oil) & $2.50 / MMBtu (gas)

Key Points

Commodity Prices:

HighPeak Financial Projections

| =

3 3

\ B ormear
S —————

12-mo Peried Ending

TE2021 | 72022
3 3

Crude Qil:  540.00 / Bbl Average Rigs . Operated 2
Natural Gas: $2.50 / MMBtu Gross Welk Driled, Operaied 34 28 103 g6 101
Gross Welks Tied-h, Operated 23 84 108 70 38

MNGLs: 36% of WTI
Benchmark Frics (S /Bbl) s 4000 S 2000 S 20.00 § 4000 S 4000
Development Pace & Methodology: Benchrrark Frice (S / MVBL) s 250 s 2850 s 250 s 250 5 250
Assumes an average of 3 operated rigs Met Froduction, Total{MhBoe) 18 123 211 7.5 12.0
starting in Aug 2020 Average Rate (M Boe/d) 49 33.8 57.9 206 493
Annual Growth Rate (% = 591% 71% . 140%
Assumes initial program focused on capital- Exit Rate (M Boe/d) 15.1 47.0 86.7 6.6 585
efficient development of the WCA and LSBY Revenue, Crude Oi s 59 s 390 S a4 s 281 § 555
Assumes drilling, completion and facilities Pinienie. Mol Coe ! & i 2 L
Revenue, Natural Gas Liguids 2 19 Ir 10 30
costs of 55.25 MM for a 10,000" well e 5 T e = 5 e
Forecast includes new production from 12 Opersting Expenses . LOE 5 0 3 LA 78 5 31 & 88
DUCs starting in late-Q2 Operating Expenses, Prod. Taxes 4 20 50 18 43
. Opersting Expens es, G&A 4 ¥ 9 [:] 3
Assumes G&A of $7 MM and 59 MM in 2021 Operating Expenses, Total B 19 s B3 § 137 s 55 § 17
and 2022, respectively EBITDA s a4 s 334 § 560 s 201 § 482
Cash Flow Statistics: LM A EBITDA $ 148§ 459 § 628 $ %6 § 540
EBITDA (NTM at Close): $201 MM Capital Expenditures, DCEEF s 08 S 251 s a87 5 /3 5 488
Capital BExpenditures , Infrastructure 10 28 39 28 38
EBITDA (2™ NTM): 5482 MM Capital Expenditures, Total B 13§ 480 § 505 5 392 § 494
Business plan expected to turn free cash flow Abevexe ik e s his ko 3 75 $ L B = i daniee b (]
positive in Q2 2022, which is approximately Cumuistive Fres Gash Flow s 75 s 221 s {167) s (191 S (203
18 months from the closing of the Business Met Debt s 10 § 164 § 124 s 198 § 164
Combination NetDebt/ LMA EBITDA 0.03x D29 D18x D29 0.25%
32
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Image Exhibit

Financial Projections— Alternate Case

Assumes $50.00 / Bbl (oil) & $2.50 / MMBtu (gas)

Key Points
Commodity Prices:
Crude Qil: 550.00 / Bbl
Natural Gas: $2.50 / MMBtu
MNGLs: 36% of WTI
Development Pace & Methodology:

Assumes an average of 3 operated rigs
starting in Aug 2020

Assumes initial program focused on capital-
efficient development of the WCA and LSBY

Assumes drilling, completion and facilities
costs of 55.25 MM for a 10,000" well

Forecast includes new production from 12
DUCs starting in late-Q2

Assumes G&A of 57 MM and 59 MM in 2021
and 2022, respectively

Cash Flow Statistics:
EBITDA (NTM at Close): 5262 MM
EBITDA (2™ NTM): 5623 MM

Business plan expected to turn free cash flow
positive in Q3 2021, which is approximately
12 months from the closing of the Business
Combination

HighPeak Financial Projections

| =

3 3

\ B ormear
S —————

12-mo Peried Ending

TE2021 | 72022
3 3

Average Rigs. Operated 2
Gross Welks Driled, Operated e 28 103 28 101
Gross Welks Tied-n, Opersted 23 54 108 70 38
Benchrark Frice (5 / Bbl) 5 5000 5 5000 5 50.00 5 5000 5§ 5000
Benchmerk Frice (5 / MVB) 5 250 5 250 5 251 5 250 5 2580
Met Production, Total{MBoe) 1.8 123 AN 75 18.0
Awverage Rate (M Boe/d) 4.9 338 579 2.6 493
Annual Growth Rate (% - 591% 1% - 140%
Exit Rate (M Boe/d) 15.1 47.0 66.7 36.6 585
Revenue, Crude Gil 5 74 5 492 5 809 5 34 5 899
Revenue, Natural Gas 9 8 g F 2 5 14
Revenue, Natural Gas Liguids 3 23 48 13 37
Rewenue, Total 5 78 5 523 § a2 s 322 s T80
Operating Bxpenses, LOE 10 S 48 5 T 3 s 88
Operating BExpenses, Prod. Texes ] ar 83 23 54
Opersting Expens es, G&A 4 ¥ 9 [:] 3
Operating Expenses, Total 5 20 § 90 5 148 5 60 § 128
EBITDA 5 58 § 433 § 723 s 262 S 823
LMA EBITDA $ 193 § 594 § 514 $ 472 5 To4
Capital Expenditures . DCE&F 5 08 5 451 & 487 5 ¥|3 3 458
Capital Expenditures , Infrastructure 10 29 =) 29 38
Capital Expenditures, T otal 5 119 § 480 § 505 5 3|2 5 494
Unlevered Free Cash Flow (60} S {48 § 218 3 {130} § 129
Cumulative Free Cash Flow 5 60} S og s 110 [130) 5 (&)}
Net Debt 5 (5 8§ 47 8 (163} 5 76 § {49}
Net Debt/ LMA BBITDA NA 0.07x NA 012x NA
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12/14/2020 Image Exhibit

lllustrative Transaction Timeline Lo\ HIGHPEAK

Business Combination Transaction Agreed
May 2019 - Business Combination Transaction Announced
Business Combination Proxy Filed with the SEC

July 2020 Set Record Date for Stockholder Vote
July 2020 Mail Final Proxy Materials to Stockholder
luly 2020 Hold Stockholder Vote

August 2020 - Close Transaction

34
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Investment Highlights @ HIGHPEAK

Attractive entry point valuation with differentiated growth and return profile

Proposed valuation implies ~5.1x NTM EBITDA and ~3.0x 2021E EBITDA!! (& ~41% discounttothe Permian comps on a 2021EEBITDA multiple basis) 1283
Projected two-year production CAGR in excess of 260%!%

Projected Year 1 to Year 2 EBITDA growth rate of over 175% !4

Contiguous position in Howard County with exceptional ability to grow black oil rate with peer-leading margins
HighPeak is projected to produce ~80% oil, relative to peer average of ~60% %

Industry-leading all-in-cost and full cycle economics.

Projected margins allowsfor rapid, capital efficient growth 12/

Pure-play Permian mid-cap Company with low leverage
Less than 1x Net Debt / LOA EBITDA at end of Year 1
Permian peers on average are levered ~1.9x Net Debt / LOA EBITDA and ~3.0x Net Debt / 2021F EBITDA 12131

Many Permian Basin mid-cap peers have disparate assets in non-core basinsburdening management focus and operating margins

Sponsor and management team highly aligned with publicinvestors
Sponsor pro forma ownership of approximately 89% provides unique alignment 3!
Management incentives structure promaotes long-term value creation (compensation driven by equity performance incentives)

Sponsorto provide downside protection and preferred return to Large Investors!®!

Skilled, cycle-tested management team
Management team has demonstrated repeated ability to achieve best in class metrics

Successfully led multiple public companies through a wide range of industry cycles

WOTE: Cash fiow and NAV assume Moded Price: OIL (3/obi): 332 (H2/2020), 535 (20211, $40(2022) /) GAS 1 Aszames a0 average of 3 operated ngs. Seo slde 15 for details regarding our propeons and relted Ssamptions.
(MMB]: £230 5] Fefocs Wustrathee cse which assumes procceds of 100 MM from 2 combinathon of existing Pure stackholders and Olass A Comman Stock
{1l NTM EBIDA ks the period of G501/20 through 072121 and 2 NTM EBITDA ks the period of 05/01/21 kssued in PIPE.
thnough O7/31/22. #5)  Zeo Shoe 3 for mare infonmztion.
(=) T

W3]
LA

¥ Permian peers indude OPECDEV. OO0 ESTE FANG LPLMTOR, PEPXD.OEP SM. WPK
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G\ HicHPEAK

Appendix
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Extensive Access to Well Data

Key Points

» Active drilling programs on and around HighPeak acreage has provided

an extensive well data set

» Datathrough operated wells and numerous data trades

- Accessto daily production

- Accessto drilling & completion designs

- Access to well costs

Wells by Bench

Image Exhibit

Lower Spraberry 2 44 52
Wolfcamp A 15 81 96
Wolfcamp B - 15 15
Other - 14 14
Total 23 154 177

11 inchudes 30wells in progress 25 of 3/21/20.

5]
E |
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Substantial Existing In-Basin Infrastructure with Premier N racia kit
Midstream & Marketing Solutions Available ~ ey

Attractive solutions identified for “manufacturing mode” development

Big Spring
HighPeak anticipates entering into an agreement with a reputable “;?2”
third party containing the following terms in the near future
Crude Oil Optionality to Midland, Cushing or MEH for all-in tariffs ranging from |
Gatheringand $0.50 / Bbl to $2.50 / Bbl '
Takeaway Provides HighPeak with highly advantageous pricing optionality

between direct WTI pricing and Brent-linked export markets
« 10-year primary term, annual evergreen thereafter Infrastructure Map

Borden
Current production is being sold to a third party gas purchaser at

attractive rates

Natural Gas Gas is presently being sentto a number of processing plants which | [ =i = s
Gathering and reduces HighPeak's exposure to individual plant downtime while . 2 i e
Processing maintaining pricing stability through fixed recoveries i_ i W ke
HighPeak is currently evaluating a number of all-encompassing : ok
solutions with multiple midstream providers for gas G&P IR e i
[ Heward
| o
Majority of existing HighPeak horizontal wells are connected to third T ey L
party disposal wells at attractive rates AT
|| [rrryee—
| Access to third party capacity to meet near-term disposal volumes i o et e
Salt Water S .
L | » HighPeak is evaluating a number of solutions for SWD management, i s Ly sy
Disposa including developing a HighPeak-operated SWD system P
- e Tk v L
HighPeak currently permitting company-owned SWDs el
Model forecast includes capex to build such a system H e

38
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