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Item 5.02. Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of Certain Officers.

As previously disclosed in Current Reports on Form 8-K, filed with the U.S. Securities and Exchange Commission on March 16, 2021, and May 7, 2021, James “Jim” Ulm, II,
ceased serving as Senior Vice President and Chief Financial Officer for Callon Petroleum Company (the “Company”) effective May 17, 2021. Mr. Ulm continued in active
service until his retirement date on May 31, 2021 (the “Resignation Date”) to assist in the transition.

On July 22, 2021, in connection with his departure from the Company, the Company entered into a Separation Agreement with Mr. Ulm. Pursuant to the Separation Agreement,
Mr. Ulm will receive a prorated bonus for second quarter 2021 under the Company’s 2020 Officer Cash Incentive Award program, which will be paid, subject to Mr. Ulm’s
continued compliance with the terms of the Separation Agreement, no later than August 31, 2021. The Company will also transfer to Mr. Ulm the title to the company vehicle
currently being used by Mr. Ulm, which is valued at approximately $46,000. The Company will also maintain COBRA continuation coverage for Mr. Ulm and his family
members for a period of eighteen (18) months after the Resignation Date for medical, dental, and vision insurance coverage.

In exchange for the foregoing, Mr. Ulm agreed to certain waivers and releases for the Company’s benefit. Mr. Ulm has also agreed that for a period of one (1) year following the
Resignation Date, he will not, directly or indirectly, compete or provide services to any oil and gas exploration and production company in the Permian Basin or Eagle Ford
Shale, and that for a period of two (2) years following the Resignation Date, he will not, directly or indirectly, hire, solicit, or influence any employee of the Company or its
subsidiaries to leave the employment of the Company or its subsidiaries.

Additionally, on July 22, 2021, the Company entered into a Consulting Agreement with Mr. Ulm. Pursuant to the Consulting Agreement, Mr. Ulm will receive a monthly fee of
$50,000 in exchange for assisting the Company in transitioning the duties of the Chief Financial Officer position. The Consulting Agreement will terminate on the earlier of
December 31, 2021, or in the event that Mr. Ulm obtains employment or obtains a principal role with another company or joint venture.

The foregoing descriptions of the Separation Agreement and Consulting Agreement do not purport to be complete and are subject to, and qualified in their entirety by, the full
text of the Separation Agreement and Consulting Agreement, which will be filed as exhibits to the Company’s Quarterly Report on Form 10-Q for the fiscal quarter ending
September 30, 2021.



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.

Callon Petroleum Company
(Registrant)

July 23, 2021 /s/ Joseph C. Gatto, Jr.
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