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Report of Independent Registered Public Accounting Firm

To the Retirement Plan Advisory Committee and Plan Participants of
Callon Petroleum Company Employee Savings and Protection Plan

Opinion on the Financial Statements

We have audited the accompanying statements of net assets available for benefits of the Callon Petroleum Company Employee Savings and Protection Plan (the Plan) as of
December 31, 2021 and 2020, and the related statement of changes in net assets available for benefits for the year ended December 31, 2021, and the related notes and
schedules (collectively referred to as the financial statements). In our opinion, the financial statements present fairly, in all material respects, the net assets available for benefits
of the Plan as of December 31, 2021 and 2020, and the changes in net assets available for benefits for the year ended December 31, 2021, in conformity with accounting
principles generally accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of Plan management. Our responsibility is to express an opinion on these financial statements based on our audits. We are a
public accounting firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are required to be independent with respect to the Plan in
accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement, whether due to error or fraud. The Plan is not required to have, nor were we engaged to perform, an audit of
its internal control over financial reporting. As a part of our audits, we are required to obtain an understanding of internal control over financial reporting, but not for purposes
of expressing an opinion on the effectiveness of the Plan’s internal control over financial reporting. Accordingly, we express no such opinion.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether due to error or fraud, and performing procedures that
respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audits also included
evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of the financial statements. We believe
that our audits provide a reasonable basis for our opinion.

Supplementary Information

The supplementary information in the accompanying schedule of assets (held at end of year) and schedule of delinquent participant contributions as of December 31, 2021 has
been subjected to audit procedures performed in conjunction with the audit of the Plan's financial statements. The supplementary information is the responsibility of Plan
management. Our audit procedures included determining whether the supplementary information reconciles to the financial statements or the underlying accounting and other
records, as applicable and performing procedures to test the completeness and accuracy of the information presented in the supplementary information. In forming our opinion
on the supplementary information in the accompanying schedules, we evaluated whether the supplementary information, including its form and content, is presented in
conformity with the Department of Labor's Rules and Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act of 1974. In our opinion,
the supplementary information is fairly stated, in all material respects, in relation to the financial statements as a whole.

/s/ Weaver and Tidwell, L.L.P.

WEAVER AND TIDWELL, L.L.P.

We have served as the Plan’s auditor since 2019.

Houston, Texas
June 24, 2022
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CALLON PETROLEUM COMPANY
EMPLOYEE SAVINGS AND PROTECTION PLAN

Statements of Net Assets Available for Benefits
December 31,

2021 2020
ASSETS
   Investments
      Mutual funds, at fair value $44,640,298 $34,975,696 
      Collective investment trust, at net asset value 3,513,339 3,605,341 
      Company stock unit fund, at fair value 1,757,210 1,280,008 
         Total investments 49,910,847 39,861,045 
   Receivables
      Notes receivable from participants 922,287 741,200 
      Employer contribution receivable 100,350 132,125 
      Participant contribution receivable 2,706 — 
         Total receivables 1,025,343 873,325 
Total assets $50,936,190 $40,734,370 
LIABILITIES
      Employer contribution payable $8,875 $— 
Total liabilities $8,875 $— 
NET ASSETS AVAILABLE FOR BENEFITS $50,927,315 $40,734,370 

The accompanying notes are an integral part of these financial statements.
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CALLON PETROLEUM COMPANY
EMPLOYEE SAVINGS AND PROTECTION PLAN

Statement of Changes in Net Assets Available for Benefits
Year Ended

December 31, 2021
ADDITIONS
   Investment income
      Net appreciation in fair value of investments $6,083,261 
      Interest and dividends 2,688,025 
         Total investment income 8,771,286 
   Interest income on notes receivable from participants 37,460 
   Contributions
      Employer – cash 3,043,469 
      Participant – deferrals 3,589,286 
      Participant – rollovers and other 1,059,374 
         Total contributions 7,692,129 
Total additions 16,500,875 
DEDUCTIONS
   Benefit payments to participants 6,186,777 
   Deemed distributions 7,650 
   Administrative expenses 113,503 
Total deductions 6,307,930 
   Net increase in net assets available for benefits 10,192,945 
NET ASSETS AVAILABLE FOR PLAN BENEFITS
   Beginning of year 40,734,370 
   End of year $50,927,315 

The accompanying notes are an integral part of these financial statements.
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CALLON PETROLEUM COMPANY
EMPLOYEE SAVINGS AND PROTECTION PLAN

NOTES TO THE FINANCIAL STATEMENTS

Note 1. Description of the Plan

The following description of the Callon Petroleum Company Employee Savings and Protection Plan (the “Plan”) is provided only for general information purposes. Participants
should refer to the Plan document for a more complete description of the Plan’s provisions.

General

Employees of Callon Petroleum Company (the “Company”) become eligible to participate in the Plan on the first eligibility date of their employment and attainment of age
twenty-one. The Plan is subject to the provisions of the Employee Retirement Income Security Act of 1974 (“ERISA”).

Plan Trustee and Recordkeeper

Fidelity Management Trust Company serves as trustee of the Plan (“FMTC” or the “Plan Trustee”). The Plan Trustee holds all of the Plan’s investment assets and executes all of
the Plan’s investment transactions. Fidelity Investments Institutional Operations Company, Inc. (“FIIOC”) is the recordkeeper.

Contributions

Employee contributions/deferrals. Each participant may make voluntary before-tax or after-tax (Roth) contributions of 1% to 100% of his or her qualified annual earnings as
defined by the Plan, subject to Internal Revenue Code (“IRC”) limitations for the current year. Employees expected to attain age 50 before the close of the taxable year are
permitted to make catch-up contributions, of his or her qualified annual earnings up to a prescribed maximum in addition to the voluntary before-tax and after-tax (Roth)
maximums.

For newly eligible participants and active participants without a contribution election on record, the Plan adopted an automatic enrollment feature whereby, unless those
participants affirmatively elect otherwise, they are automatically enrolled in the Plan with pre-tax contributions equal to 2.0% of the employee’s eligible compensation.

Employee contributions not received by the Plan by the end of each year are recorded as receivables within the statement of net assets available for benefits.

Employer contributions. The Company makes matching contributions in cash in an amount equal to 100% of participant deferrals up to 6% of each participant’s eligible
compensation. The Company may make non-matching contributions in such amounts as may be determined by the Company’s Board of Directors, or its delegate, each plan
year allocated to eligible participants whether or not the participant makes a contribution, subject to statutory limitations. Each non-matching contribution percentage is in
relation to each participating employee’s eligible compensation. For the year ended December 31, 2021, the Company’s Board of Directors elected to make a non-matching
contribution of up to 2.0% of the employee’s eligible compensation.

Employer contributions not received by the Plan by the end of each year are recorded as receivables within the statement of net assets available for benefits.

Rollover contributions

At the discretion of the Plan administrator, a participant in the Plan who is currently employed may be permitted to deposit into the Plan distributions received from other plans
and certain IRAs. Such a deposit is called a “rollover”. This rollover is accounted for in a “rollover account,” and is 100% vested by the depositing participant. The participant
may withdraw amounts in the “rollover account” only when an otherwise allowable distribution is permitted under the Plan.

Participant accounts

Each participant’s account is credited with the participant’s salary deferral, the Company’s matching and discretionary contributions, and earnings, expenses, gains and losses
attributable thereto. The benefit to which a participant is entitled is the benefit that can be provided from the participant’s vested account balance.

Investment options

Contributions are directed by participants into any of the investment options offered. Participants may change their investment options at any time. However, certain
participants are subject to restrictions on trading shares of the Company’s common stock held in the Company’s stock unit fund during established blackout periods in
accordance with applicable securities laws of the Securities and Exchange Commission and the Company’s code of business conduct on insider trading. Impacted participants
receive advance notice of a blackout period and its anticipated end date.

Effective January 1, 2022, the Company eliminated the Company stock fund as an option for new investments within the Plan. Effective March, 31, 2022, the Company
eliminated the Company stock fund as an investment alternative available under the Plan. Prior to liquidation, participants had the opportunity to redirect contributions or
transfer investments in the Company stock fund to
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CALLON PETROLEUM COMPANY
EMPLOYEE SAVINGS AND PROTECTION PLAN

other plan investments. Immediately following the liquidation date, the remaining shares of the Company’s common stock held by participants in the Plan were liquidated. As a
result, the shares of the Company’s common stock that were previously held by participants in the Plan were reallocated to pre-determined lifecycle funds, giving participants
access to initiate all transactions under the normal Plan rules.

Vesting

Participants are immediately vested in all contributions to the Plan made on their behalf including their voluntary contributions plus actual earnings thereon and in the
Company’s contributions and earnings thereon.

Notes receivable from participants

Notes receivable from participants (“loans”) are available to participants at a minimum amount of $1,000. The maximum amount of any new loans, when added to the
outstanding balance of existing loans from the Plan, is limited to the lesser of (a) $50,000 reduced by the excess, if any, of the participant’s highest outstanding balance of loans
from the Plan during the preceding twelve month period or (b) one-half of the participant’s vested interest in qualifying investments within the Plan. The Plan has allowed
participants to have up to two regular loans or one regular loan and one residential loan.

Loans bear interest at a fixed rate, which is comprised of the U.S. Prime Interest Rate plus a 1.0% adjustment factor. At December 31, 2021, the U.S. Prime Interest Rate was
3.25%. Participants have up to five years to repay the loan unless it is for a principal residence, in which case the repayment period is up to 10 years. Repayment is made
through incremental payroll deductions, and the outstanding balance may be paid off in its entirety at any time without penalty. Each loan is collateralized by the borrowing
participant’s vested account balance.

Payment of benefits

Benefits in the form of distributions are paid from the vested portion of a participant’s balance (1) upon termination, (2) normal retirement, (3) disability, (4) death of the
participant, or (5) under certain, limited circumstances, in-service withdrawals, as defined by the Plan. Hardship withdrawals are allowed for participants incurring an
immediate and heavy financial need, as defined by the Plan. Hardship withdrawals are strictly regulated by the Internal Revenue Service (“IRS”) and all requirements must be
met before requesting a hardship withdrawal. Upon termination of service, a participant may elect to (a) receive a lump sum equal to the value of the participant’s vested interest
in his or her account, (b) receive installments over a period not to exceed the participant’s or beneficiary’s assumed life expectancy, or (c) receive a partial withdrawal.

Plan termination

Although it has not expressed any intent to do so, the Company has the right under the Plan to discontinue its contributions at any time and to terminate the Plan subject to the
provisions of ERISA.

Note 2. Summary of Significant Accounting Policies

Basis of presentation

The accompanying financial statements of the Plan have been prepared on the accrual basis of accounting in accordance with Generally Accepted Accounting Principles in the
United States (“GAAP”) and reflect all adjustments, including normal recurring adjustments, necessary to fairly present the financial results for the periods indicated.

Use of estimates

The preparation of financial statements in conformity with GAAP requires management to make estimates that affect the reported amounts of assets and liabilities, and changes
therein, and disclosure of contingent assets and liabilities. Actual results could differ from those estimates.

Investment valuation and income recognition

Investments are reported at fair value. Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. See “Note 7 - Fair Value Measurements” for further discussion of fair value measurements.

Investment security transactions are accounted for on the date the securities are purchased or sold (trade date). Interest income is recorded as it is earned. Dividends are recorded
on the ex-dividend date. Realized and unrealized gains and losses on the Plan’s investments bought and sold as well as held during the year are included in net appreciation in
fair value of investments in the statement of changes in net assets available for benefits.
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CALLON PETROLEUM COMPANY
EMPLOYEE SAVINGS AND PROTECTION PLAN

Notes receivable from participants

Loans are measured at their unpaid principal balance plus any accrued but unpaid interest. Interest income is recorded on the accrual basis. Related fees are recorded as
administrative expenses and are expensed when they are incurred. No allowance for credit losses has been recorded as of December 31, 2021 and 2020. If a participant ceases to
make loan repayments and the Plan administrator deems the participant loan to be in default, the participant loan balance is reduced and a benefit payment is recorded.

Payment of benefits

Benefits are recorded when paid.

Administrative expenses

Certain expenses for maintaining the Plan are paid directly by the Company and are excluded from these financial statements. Transactional fees and service fees related to the
administration of the Plan are charged to the participant’s account, and may include processing fees for loans and benefit payments, general advisory fees, and real time trading
fees. Participants incurred administrative expense of $113,503 for the year ended December 31, 2021. Investment related expenses are included in net appreciation of fair value
of investments.

Note 3. Company Stock Unit Fund

The value of a unit of the Company stock unit fund reflects the market value of shares of the Company’s common stock (“Company Stock”), which is valued at the closing price
reported on the active market on which Company Stock is traded, and cash held by the fund in a stock purchase account (“SPA”). As of December 31, 2021, the Company stock
unit fund was made up of 37,177 shares of Company Stock and $590 in cash and was held in the SPA. As of December 31, 2020, the Company stock unit fund was made up of
97,213 shares of Company Stock and $690 in cash and was held in the SPA. See “Note 1  - Description of the Plan” for details of the elimination of the Company’s stock unit
fund.

Note 4. Tax Status of Plan
Effective December 1, 2016, the Plan adopted a pre-approved defined contribution profit sharing plan with IRC Section 401(k) Cash or Deferred Arrangement (CODA), which
received a favorable opinion letter from the IRS dated March 31, 2014. The Plan has been amended since the date of the last amendment covered by the above mentioned
determination letter. Effective May 25, 2022, the Plan adopted an amended and restated pre-approved defined contribution profit sharing plan within IRC Section 401(k), which
received a favorable opinion letter from the IRS dated June 30, 2020. Plan management believes that the Plan is currently designed and being operated in compliance with the
applicable requirements of the IRC.

GAAP requires Plan management to evaluate tax positions taken by the Plan and recognize a tax liability (or asset) if the Plan has taken an uncertain position that more likely
than not would not be sustained upon examination by the IRS. The Plan is subject to routine audits by taxing jurisdictions; however, there are currently no audits for any tax
periods in progress.

Note 5. Party-in-Interest Transactions

The investments in mutual funds and the collective investment trust are monitored by our investment manager and plan administration consultant, Regions Bank. Since FMTC
and FIIOC provide services to the Plan as the Plan Trustee and record keeper, the transactions in these investments, as well as investments in employer securities and notes
receivable from participants, qualify as exempt party-in-interest transactions. All investment fund earnings or losses posted to each Plan participant’s account are net of
investment management fees charged by each investment fund under the Plan.

Fees paid by the Plan to Fidelity and Regions for certain administrative services totaled $113,503 for the year ended December 31, 2021.

Note 6. Risks and Uncertainties

The Plan provides for various investment options. These investments are exposed to various risks such as interest rate, market and credit risks. Market values of investments
may decline for a number of reasons, including changes in prevailing market and interest rates, increases in defaults and credit rating downgrades. Market risks include global
events, which could impact the value of investment securities, such as a pandemic or international conflict. Due to the level of risk and uncertainty related to changes in the
value associated with certain investment securities, it is reasonably possible that changes in the values of investment securities will occur in the near or long term. Such changes
could materially affect participants’ account balances and the amounts reported in the statements of net assets available for benefits and statement of changes in net assets
available for benefits. Net assets available for benefits are particularly sensitive to changes in the value of investments that represent a relatively high proportion of total
investments, such as the Company Stock Fund.
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CALLON PETROLEUM COMPANY
EMPLOYEE SAVINGS AND PROTECTION PLAN

Note 7. Fair Value Measurements

Fair value measurements are classified according to a hierarchy that prioritizes the inputs underlying the valuation techniques. This hierarchy consists of three broad levels:

• Level 1 - Inputs consist of unadjusted quoted prices for identical instruments in active markets and have the highest priority.
• Level 2 - Inputs consist of quoted prices that are generally observable for the instrument.
• Level 3 - Inputs are unobservable and have the lowest priority.

The following is a description of the valuation methodologies used for assets measured at fair value on a recurring basis. There have been no changes in the methodologies used
at December 31, 2021 and 2020.

Mutual funds: Mutual funds are valued at the daily closing price as reported by the fund. Mutual funds held by the Plan are open-ended mutual funds. These funds are required
to publish their daily net asset value (“NAV”) and to transact at that price (Level 1).

Company stock unit fund: The value of a unit of the Company stock unit fund reflects the market value of Company Stock, which is valued at the closing price reported on the
active market on which the Company Stock is traded, and cash held by the fund in a SPA on the same date (Level 1). Trading activity can result in fractional shares that are not
recognized by the market. These fractional shares are instead invested as cash in the SPA and utilized to facilitate transaction activity in the Company stock unit fund.

Collective investment trust: Valued at the NAV of units of a bank collective trust. The NAV, as provided by the trustee, is used as a practical expedient to estimate fair value.
Participant transactions (purchased and sales) may occur daily. Were the Plan to initiate a full redemption of the collective trust, the investment adviser reserves the right to
temporarily delay withdrawal from the trust in order to ensure that securities liquidations will be carried out in an orderly business manner. The underlying contract has no
restrictions on the use of Plan assets and there are no valuation reserves recorded to adjust contract amounts.

The preceding methods described may produce a fair value calculation that may not be indicative of net realizable value or reflective of future fair values. Furthermore, although
the Plan believes its valuation methods are appropriate and consistent with other market participants, the use of different methodologies or assumptions to determine the fair
value of certain financial instruments could result in a different fair value measurement at the reporting date. The following table sets forth by level, within the fair value
hierarchy, the Plan’s assets at fair value as of December 31, 2021:

Level 1 Level 2 Level 3 Total
Mutual funds $ 44,640,298 $ — $ — $ 44,640,298 
Company stock unit fund 1,757,210 — — 1,757,210 
   Total assets in the fair value hierarchy $ 46,397,508 $ — $ — $ 46,397,508 
Common/collective trust funds measured at NAV 3,513,339 
   Total investments at fair value $ 49,910,847 

The following table sets forth by level, within the fair value hierarchy, the Plan’s assets at fair value as of December 31, 2020:

Level 1 Level 2 Level 3 Total
Mutual funds $ 34,975,696 $ — $ — $ 34,975,696 
Company stock unit fund 1,280,008 — — 1,280,008 
   Total assets in the fair value hierarchy $ 36,255,704 $ — $ — $ 36,255,704 
Common/collective trust funds measured at NAV 3,605,341 
   Total investments at fair value $ 39,861,045 

Note 8. Subsequent Events

Plan Management’s Review of Subsequent Events

The Plan has evaluated subsequent events through June 24, 2022, the date the financial statements were available to be issued. See “Note 1 - Description of the Plan” for details
of the elimination of the Company’s stock unit fund and “Note 4  - Tax Status of Plan” for details of the amended and restated pre-approved defined contribution profit sharing
plan, both of which occurred subsequent to December 31, 2021.
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CALLON PETROLEUM COMPANY
EMPLOYEE SAVINGS AND PROTECTION PLAN

Employer Identification Number 64-0844345
Plan Number: 002

Schedule H, line 4(a)
Schedule of Delinquent Participant Contributions

December 31, 2021

Total That Constitute Nonexempt Prohibited Transactions
Participant Contributions Transferred Late
to the Plan

Contributions Not
Corrected

Contributions Corrected
Outside VFCP

Contributions Pending
Correction in VFCP

Total Fully Corrected under
VFCP and PTE 2002-51

Check here if late participant loan contributions
are included [X]

$285,287* $— $— $— 

* Reflects two delinquent participant contributions of two days and five days, respectively, from 2021 pay periods. The Company is in the process of correcting the market value
adjustment for the delinquent participant contributions, estimated to be less than $500, but did not complete the adjustment before the date of issuance.

8



CALLON PETROLEUM COMPANY
EMPLOYEE SAVINGS AND PROTECTION PLAN

Employer Identification Number 64-0844345
Plan Number: 002

Schedule H, line 4(i)
Schedule of Assets (Held at End of Year)

December 31, 2021

Identity of Issue, Borrower, Lessor or Similar Party Description of Investment Current Value
  Fidelity * Company Stock Unit Fund

37,177 shares)
$1,757,210 

Collective investment trust:
  Federated Hermes Capital Preservation Fund R6 3,513,339 
Mutual funds:
  T. Rowe Price Retirement 2045 Fund 6,524,306 
  Vanguard 500 Index Fund Admiral Class 5,285,691 
  T. Rowe Price Retirement 2050 Fund 4,948,313 
  T. Rowe Price Retirement 2030 Fund 3,370,516 
  Natixis Funds Loomis Sayles Growth Fund Class Y 2,982,295 
  T. Rowe Price Retirement 2055 Fund 2,493,328 
  T. Rowe Price Retirement 2040 Fund 2,414,577 
  T. Rowe Price Retirement 2035 Fund 2,249,323 
  T. Rowe Price Retirement 2020 Fund 1,802,876 
  AllianceBernstein L.P. AB Small Cap Growth Portfolio Advisors 1,530,148 
  T. Rowe Price Retirement 2025 Fund 1,433,989 
  MFS Mid-Cap Growth R6 1,096,341 
  Vanguard Mid-Cap Index Fund Admiral Shares 796,176 
  T. Rowe Price Global Stock Fund 783,369 
  Vanguard Total International Stock Index Admiral 782,633 
  American Funds EuroPacific Growth Fund R6 696,215 
  T. Rowe Price Retirement 2060 Fund 662,871 
  Diamond Hill Large Cap Fund Class Y 655,116 
  MFS Mid-Cap Value R6 612,236 
  Amundi Asset Management Pioneer Bond Fund Class K 566,283 
  Vanguard Total Bond Market Index Fund Admiral Shares 534,306 
  Vanguard Small-Cap Index Fund Admiral Shares 523,535 
  T. Rowe Price Retirement 2005 Fund 516,588 
  T. Rowe Price Retirement 2015 Fund 322,695 
  American Funds American Balanced Fund R6 314,819 
  Federated Hermes Government Obligations Fund Institutional Shares 314,410 
  BlackRock High Yield Bond Portfolio Institutional Shares 239,500 
  Dimensional Fund Advisors U.S. Targeted Value Portfolio Institutional Class 76,160 
  PIMCO Real Return Fund Institutional Class 72,422 
  PIMCO International Bond (USD-Hedged) I 25,031 
  T. Rowe Price Retirement 2010 Fund 14,230 
  Notes receivable from participants * 4.25% to 7.50% fixed rate interest, maturity of up to 5 years, with

residential loans maturing in 10 years 922,287 
$50,833,134 

* Denotes party-in-interest.
Note: Cost information is omitted due to transactions being participant or beneficiary directed under an individual account plan.
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SIGNATURES

The Plan. Pursuant to the requirements of the Securities Exchange Act of 1934, the Plan administrator has duly caused this annual report to be signed on their behalf by the
undersigned hereunto duly authorized.

CALLON PETROLEUM COMPANY
CALLON PETROLEUM COMPANY EMPLOYEE SAVINGS
AND PROTECTION PLAN

(Registrant) (Name of Plan)

June 24, 2022 /s/ Kevin Haggard
Kevin Haggard
Senior Vice President and Chief Financial Officer
Chair, Callon Benefits Committee
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EXHIBIT INDEX
Exhibit Description

23.1 Consent of WEAVER AND TIDWELL, L.L.C., independent registered public accounting firm
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Exhibit 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in Registration Statement Nos. 333-188008 and 333-109744 on Form S-8 of our report dated June 24, 2022, appearing in this
Annual Report on Form 11-K of the Callon Petroleum Company Employee Savings and Protection Plan for the year ended December 31, 2021.

/s/ Weaver and Tidwell, L.L.P.

WEAVER AND TIDWELL, L.L.P.

Houston, Texas
June 24, 2022


