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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.

Schnur Resignation
On June 2, 2017, Anthony C. Schnur, a director of Camber Energy, Inc. (the “Company”), as well as the President and Chief
Executive Officer, notified the Company that he would resign from the Company’s Board of Directors (the “Board”) effective
immediately.
In addition, on June 2, 2017, and based on a mutual decision with the Board, Mr. Schnur left his role as President and Chief
Executive Officer of the Company. In connection with the departure of Mr. Schnur entered into a Severance Agreement and Release with
the Company (the “Release”), whereby (i) his employment agreement with the Company was terminated, (ii) he entered into a mutual
release with the Company; (iii) he was granted 120,000 shares of unregistered common stock (to be issued in installments of 10,000 per
month) and a monthly cash payment of $14,000 for twelve months; and (iv) he was granted reimbursement of their payment of his
COBRA premiums through (a) the one year anniversary of the termination or (b) until he is eligible to participate in the health insurance
plan of another employer, whichever is sooner, and provided that the amount of such health benefits shall reduce his monthly cash
payment.
The foregoing summary does not purport to be complete and is qualified in its entirety by reference to the Severance Agreement
and Release of Mr. Schnur, which is filed herewith as Exhibit 10.2, and incorporated by reference herein in their entirety.
Interim Executive Officers
Effective June 2, 2017, the Board appointed Richard N. Azar II, a member of the Board, as interim Chief Executive Officer, and
Robert Schleizer as the interim Chief Financial Officer and principal accounting officer of the Company.
Mr. Schleizer, age 63, has over 30 years of financial and operational experience serving private and public companies in financial
and organization restructuring, crisis management, acquisitions and divestitures, and equity and debt financings across multiple industries.
He is a co-founder of BlackBriar Advisors, LLC, a business renewal and acceleration firm, where he has served as Managing Partner since
2013. Prior to BlackBriar, Mr. Schleizer served as Chief Financial Officer and Director for PawnMart, Inc., a pawn store, from 2001 to
2013, and as a Managing Director for BBK, an international financial advisory, where he provided restructuring and refinancing financial
advisory services. Mr. Schleizer holds a Bachelor of Science in Accounting from Arizona State University and is a Certified Insolvency
Restructuring Advisor (CIRA) and Certified Turnaround Professional.
Mr. Schleizer will be compensated through the fees paid by the Company under the Services Agreement entered into between the
Company and Enerjex Resources on April 27, 2017, described in more detail in the Company’s Current Report on Form 8-K filed on May
1, 2017.
Item 8.01

Other Events

On June 5, 2017, the Company issued a press release announcing, among other things, the management changes described in
Item 5.02 of this Current Report on Form 8-K.

Item 9.01

Financial Statements and Exhibits.

10.1
Amended and Restated Employment Agreement between Anthony C. Schnur and the Company dated as of December 20,
2012 (Incorporated by reference to Exhibit 10.1 to the Company’s Form 8-K filed December 20, 2012, filed with the SEC on December
21, 2012).
*10.2

Severance Agreement and Release between Anthony C. Schnur and the Company dated June 2, 2017.

10.3
Service Agreement, dated as of April 27, 2017 and effective May 1, 2017, by and between the Company and Enerjex
Resources (Incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K, filed with the SEC on May 1, 2017).
*99.1

Press Release regarding Management Changes – June 5, 2017.

* Filed herewith.

SIGNATURE
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 thereunto duly authorized.
Camber Energy, Inc.

Dated: June 6, 2017

/s/ Richard N. Azar, II
Richard N. Azar, II
Interim Chief Executive Officer

Exhibit 10.2
SEVERANCE AGREEMENT AND RELEASE
This Severance Agreement and Release (the “Agreement”) is effective on the date described in Section 16. This Agreement is
made as a mutually agreed compromise among the Parties for the complete and final settlement of all claims, differences, and alleged
causes of action existing between them as of the Effective Date (as defined in Section 16 the Agreement).
Parties
The parties to this Agreement are Camber Energy, Inc., a Nevada corporation (the “ Company”), and Anthony C. Schnur
(“Employee”). Employee and the Company are referred to collectively as the “Parties.”
Preamble
WHEREAS, Employee was previously employed as President and Chief Executive Officer of the Company pursuant to the
Amended & Restated Employment Agreement with the Company dated December 12, 2012 (the “Employment Agreement”);
WHEREAS, Employee’s employment with the Company ended effective June 2, 2017;
WHEREAS, the Parties intend that this Agreement shall govern all issues related to Employee’s employment with and separation
from the Company;
WHEREAS, Employee has had at least 21 days to consider this Agreement;
WHEREAS, Employee has had an opportunity to consult with independent counsel with respect to the terms, meaning and effect
of this Agreement; and
WHEREAS, Employee understands that the Company regard the above representations as material and that the Company are
relying on these representations in entering into this Agreement.
Agreement
NOW THEREFORE, in consideration of the mutual promises exchanged in this Agreement, and other good and valuable
consideration, the receipt and sufficiency of which is hereby acknowledged, the Parties agree as follows:
1 . Definition. When used in this Agreement, “Company and its Affiliates” includes: the Company and all of their
predecessors, successors, parents, subsidiaries, divisions and other affiliated companies, and with respect to each, their, partners,
partnerships, assigns, present and former officers, directors, employees, shareholders, agents and insurers.
2. Separation Date. The employment of Employee with the Company and its Affiliates was terminated on June 2, 2017
(the “Separation Date”).

3. Confirmation of Expiration of the Employment Agreement. The Parties acknowledge and agree that the Employment
Agreement is terminated and of no further force and effect on and after the Separation Date.
4.

Pay Through Separation Date and Severance Payments.

(a)
Employee acknowledges that Employee has received all salary, wages, bonuses, benefits and all other
compensation earned as of the Separation Date.
(b) In consideration for entering into this Agreement, the Company shall (i) through June 30, 2017, pay Employee his
current salary at the same times and in the same manner as is paid to all Company employees, and continue Employee’s health, dental and
vision benefits as in existence on the date hereof, (ii) pay Employee $14,000 monthly for 12 months, payable on the first day of each
month beginning with July 1, 2017 (collectively with the payments described in Section 4(b)(i) above, the “Cash Payment”), and (iii) issue
to Employee 120,000 unregistered shares of the Company’s common stock, par value $.001 per share (the “Stock Payment”), to be issued
in increments of 10,000 shares on the first day of each month, for 12 months, beginning on July 1, 2017. In addition, the Company shall
provide Employee with continued coverage of health, dental and vision benefits during the period commencing on the Separation Date and
ending on the earlier of twelve (12) months following such date or the date Employee becomes eligible for comparable benefits from a
new employer or other entity, which benefits may be provided by the Company paying COBRA or Texas State Continuation Plan
premiums on behalf of Employee (the “Continued Health Benefits”). The amount of the Cash Payment shall be reduced each month by the
cost of the Continued Employee Benefits. The Cash Payment, as reduced by the amount of the Continued Health Benefits (if any),
together with the Stock Payment, are referred to as the “Severance Payment.”
(c)
Employee may elect at any time prior to receiving comparable benefits from a new employer or other entity to
terminate the Continued Health Benefits on or prior to the 15th day of any month during which the Severance Payment is still in effect. If
so terminated, the Cash Payment for the subsequent months shall not be reduced by the amount of the Continued Health Benefits.
(d) Employee acknowledges and agrees that the Severance Payment and related benefits are in addition to anything of
value to which Employee is already entitled from the Company.
(e)
On the Separation Date, Employee resigned from all positions he holds as an officer and director with the
Company and/or its Affiliates. In connection with his resignation, Employee acknowledges that he has disclosed all information to the
Company and the Board of which he has knowledge which could be expected to result in a material adverse effect on the Company, its
business or its results of operations after the Effective Date.
5 . Withholding. Any amounts payable to Employee hereunder, including those made pursuant to the Employment
Agreement if any, will be reduced by withholdings required, in the reasonable discretion of the Company, by applicable local, state
or federal law.
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6 . Employee’s Covenants, Representations and Warranties . Employee covenants, represents and warrants that (a) he
has, to the best of his knowledge, at all times during his employment with the Company, complied with all applicable Company
policies and procedures; (b) he will not hereafter use information contained in documents and data belonging and/or pertaining to
the Company and its Affiliates for any purpose; (c) he has, to the best of his knowledge, deleted from any personal computer all
documents of the Company and/or data and has returned to the Company all paper copies thereof in his possession, custody or
control; (d) he has disclosed all information to the Company of which he has knowledge which could be expected to result in a
material adverse effect on the Company, its business or results of operations after the Effective Date; and (e) he will maintain the
confidentiality of all material, nonpublic information about the Company and its Affiliates learned while he was employed by the
Company.
7 . Return of Property. Employee represents that he has returned all equipment and other property owned by the
Company and its Affiliates (including but not limited to phone, computer, tablet, printer, keyboard, mouse, monitors, laminator,
customer gifts, marketing materials, and stationery), and has kept no property belonging to the Company and its Affiliates;
provided, however, that the Company acknowledges and agrees that Employee may retain the Company laptop computer used by
Employee immediately prior to the Separation Date, subject to the terms of this Agreement regarding confidentiality.
8 . Mutual Release. In consideration for the Severance Payment, Employee unconditionally, fully and forever waives,
releases, discharges, agrees to hold harmless, and promises not to sue the Company and its Affiliates, from and for any claim,
action or right of any sort, known or unknown, arising on or before the Effective Date.
Furthermore, in consideration of the promises made herein by Employee, the Company fully and forever waives, releases,
discharges, agrees to hold harmless, and promises not to sue Employee, from and for any claim, action or right of any sort, known or
unknown, arising on or before the Effective Date.
(a)
This release includes, but is not limited to, any claim arising out of or related to the following: any claim for any wages,
salary, bonus, compensation, sick time, vacation time, paid leave or other remuneration of any kind; any claim for additional or different
compensation or benefits of any sort, including any participation in any severance pay plan; any claim of discrimination or retaliation on
the basis of age, race, sex, religion, marital status, sexual preference, national origin, handicap or disability, veteran status, or special
disabled veteran status; any claim arising under Title VII of the Civil Rights Act of 1964, the Civil Rights Act of 1991, the Age
Discrimination in Employment Act of 1967, the Employee Retirement Income Security Act of 1974, the Americans with Disabilities Act,
the Family and Medical Leave Act, the Genetic Information Nondiscrimination Act, the Fair Labor Standards Act of 1938, the Texas
Commission on Human Rights Act, Chapter 451 of the Texas Labor Code, or the Texas Payday Law, as such statutes may be amended
from time to time; any other claim based on any statutory prohibition; any claim arising out of or related to an express or implied
employment contract, any other contract affecting terms and conditions of employment, or a covenant of good faith and fair dealing; any
tort claim or other claim for personal injury, death or property damage or loss; any claim for fraud or misrepresentation; and any personal
gain with respect to any claim arising under any whistleblower or qui tam provisions of any state or federal law.
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(b)
Nothing in this Agreement prevents Employee from filing a claim with the Equal Employment Opportunity Commission
(“EEOC”) or the Texas Commission on Human Rights (“TCHR”) or participating in any investigation or proceeding conducted by the
EEOC or TCHR; provided, however, Employee understands and agrees that he is waiving any and all rights to recover any monetary or
personal relief or recovery as a result of such proceeding or subsequent legal action.
(c)
The Parties further acknowledge and agree that Employee is not releasing any of the following: (i) any rights or claims
arising after the Effective Date, (ii) any rights or claims arising from or related to any obligations that are stated or affirmed in this
Agreement, or (iii) any rights or claims for indemnification pursuant to any applicable contract, policy, bylaw, or law. The Parties further
acknowledge and agree that the Company is not releasing any rights or claims arising from or related to any obligations that are stated or
affirmed in this Agreement.
(d)
The Company further acknowledges and agrees that the failure to make any Severance Payment or the Stock Payment by
the dates contemplated in Section 4 shall render the release of claims given by and contemplated by this Section 8 null and void, provided
that the amount of any such claims shall be reduced by the aggregate amount of Severance Payments or the Stock Payment received by
Employee prior to the payment failure contemplated by this Section 8(d). The Employee further acknowledges and agrees that any breach
by him of his agreements and obligations in this Agreement shall render this Agreement null and void and of no further force and affect.
(e)
Employee acknowledges and agrees, for the avoidance of doubt, that in the event of any recapitalization, restructuring,
liquidation, dissolution or other extraordinary transaction, or any litigation, with respect to the Company and its Affiliates after the
Effective Date, the release, covenants and other obligations contained in this Agreement shall survive and not be revocable by Employee
under any circumstances.
9 . Future Services and Employment. From the Separation Date through June 30, 2017, Employee agrees to assist the
Company with its transition plans, including through service as a consultant to the Company, on a full time basis and on the terms
and conditions of compensation for Employee as in effect immediately prior to the Separation Date as provided in Section 4(a)(i)
above. Notwithstanding this, Employee acknowledges that the Company and its Affiliates are not obligated to offer employment to
Employee, now or in the future.
1 0 . Confidentiality of this Agreement. Employee agrees to keep the terms and conditions of this Agreement
confidential; provided that he may disclose the terms of this Agreement to his attorneys, his accountants and his spouse, if he
obtains the prior agreement of such persons to hold such information in confidence. The Company agrees to keep the terms and
conditions of this Agreement confidential; provided that they may disclose the terms of this Agreement to their attorneys,
accountants, officers, directors, board members, and other employees if reasonably necessary for business or reporting purposes, if
they obtain the prior agreement of such persons to hold such information in confidence. Notwithstanding anything to the contrary,
both Parties are permitted to disclose the terms of this Agreement as required by any laws or reporting regulations.
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1 1 . No Oral Representations; Authority. The Parties warrant that no representations have been made other than those
contained in the written provisions of this Agreement, and that they do not rely on any representations not stated in this Agreement.
The Parties further warrant that they or their undersigned representatives are legally competent and fully authorized to execute and
deliver this Agreement.
1 2 . Independent Counsel. The Company has advised Employee to consult with independent legal counsel and tax
advisors prior to executing this Agreement, and Employee acknowledges being given that advice. Employee acknowledges that
Porter Hedges LLP is acting solely as counsel to the Company with respect to this Agreement.
13. Mutual Non-Disparagement. Employee agrees not to disparage, either orally or in writing, any of the Company and
its Affiliates, or their respective businesses or operations. The Company agrees not to disparage, and to cause its Affiliates not to
disparage, either orally or in writing, Employee.
1 4 . Neutral Job Reference. The Company agrees to refer any requests for an employment reference to the head of
Human Resources or other responsible Company personnel. All such requests for references will be responded to with a neutral
employment reference consisting solely of information regarding the dates of Employee’s employment, positions held, salary/pay
and benefits structure, and job duties.
1 5 . Litigation and Regulatory Cooperation. Employee shall provide reasonable cooperation, subject to personal and
business commitments, in the defense or prosecution of any claims or actions now in existence or which may be brought in the
future which relate to events or occurrences that transpired while Employee was employed by the Company. Employee’s
cooperation in connection with such claims or actions shall include, but not be limited to, being available at mutually convenient
times and with reasonable advance notice to meet with counsel to prepare for discovery or trial and to act as a witness. Employee
also shall cooperate fully with the Company in connection with any investigation or review of any federal, state or local regulatory
authority as any such investigation or review relates to events or occurrences that transpired while Employee was employed by the
Company, provided that such cooperation does not unreasonably interfere with Employee’s personal and business commitments.
The Company shall compensate Employee at an hourly rate commensurate with his final salary for any time spent on such matters,
and shall reimburse Employee for any reasonable out-of-pocket expenses incurred in connection with Employee’s performance of
obligations pursuant to this Section 15.
16. Revocation of Agreement; Effective Date. Employee, at Employee’s sole discretion, may revoke this Agreement on
or before the expiration of seven calendar days after signing it. Revocation shall be in writing and effective upon dispatch via email to the following: fred@fredzeidman.com. If Employee elects to revoke the Agreement, all of the provisions of the Agreement
shall be void and unenforceable. If Employee does not so elect, the Agreement shall become effective at the expiration of the
revocation period (i.e., on the eighth day after Employee signs the Agreement) (the “Effective Date”).
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17. Third Party Beneficiaries. Employee agrees that the Affiliates of the Company shall be a third party beneficiary of
Employee’s obligations under this Agreement that are applicable to such Affiliate.
1 8 . Entire Agreement. This Agreement embody the entire agreement between the Parties, supersede all prior
agreements and understandings relating to the subject matter hereof, and may be amended or modified only by an instrument in
writing executed jointly by the Parties.
19. Choice of Law and Place of Performance. This Agreement is made and shall be enforced pursuant to the laws of the
State of Texas, and all performance required by the terms of this Agreement shall take place in Harris County, Texas.
2 0 . No Admission. The Parties acknowledge that this Agreement is the result of a compromise and shall never be
construed as, or said by either of them to be, an admission by the other of any liability, wrongdoing, or responsibility. The Parties
expressly disclaim any such liability, wrongdoing, fault, or responsibility.
2 1 . Employee and Company agree that the Cash Payments called for in Paragraph 4 shall be made by wire transfer
pursuant to instructions to be delivered by Employee.

[Signature page follows]
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IN WITNESS WHEREOF, the undersigned, intending to be legally bound, have executed this Agreement as of the date indicated
below
Anthony C. Schnur

/s/ Anthony C. Schnur

CAMBER ENERGY, INC.
By:
Name:
Title:
Date:

/s/ Fred S. Zeidman
Fred S. Zeidman
Chairman of the Board
June 2, 2017

Date: June 2, 2017

4852-0861-9849, v. 2

[Signature Page – Separation Agreement and Release – Schnur]

Exhibit 99.1

NEWS RELEASE
FOR IMMEDIATE RELEASE
CAMBER ENERGY ANNOUNCES LEADERSHIP CHANGES
Azar Appointed to Succeed Schnur as Interim Chief Executive Officer; Appoints Schleizer as Interim Chief
Financial Officer
HOUSTON, TEXAS – June 5, 2017 – Camber Energy, Inc. (NYSE MKT: CEI) (“Camber Energy” or the “Company”) today
announced that Mr. Anthony C. Schnur has resigned as Chief Executive Officer and as a member of the Board. Effective immediately, the
Board of Directors has named current board member, Mr. Richard N. Azar II as Interim Chief Executive Officer.
The Company also announced that it has appointed Mr. Robert Schleizer as Interim Chief Financial Officer. Mr. Schleizer has over 30
years of financial and operational experience serving private and public companies in financial and organizational structuring, crisis
management, acquisitions and divestitures, and equity and debt financings across multiple industries. He is a co-founder of BlackBriar
Advisors, LLC, a business renewal and acceleration firm, where he has served as Managing Partner since 2010. Prior to BlackBriar, Mr.
Schleizer provided restructuring and refinancing financial advisory services as a Managing Director for BBK and as a Partner at Tatum
LLC. He holds a Bachelor of Science in Accounting from Arizona State University and is a Certified Insolvency Restructuring Advisor
and Certified Turnaround Professional.
As previously reported, the Company is actively engaged in the process of implementing a cost reduction program to significantly reduce
overall general and administrative costs. Camber Energy continues to progress its plan to comply with lender obligations and to return the
Company to positive cash flow generation. By taking these proactive steps, Camber Energy intends to effect meaningful change to
improve its financial performance and enhance its liquidity and capital resources.
“On behalf of the Board, we would like to thank Tony for his leadership and wish him the best in his future endeavors,” said Mr. Fred S.
Zeidman, Chairman of Camber Energy. “We would also like to thank Messrs. Azar and Schleizer for stepping in on an interim basis to
quickly deliver on our financial improvement initiatives while working to strengthen our Company, drive cash flow and create value for
our shareholders. Camber’s Board and management team are committed to taking immediate and rapid action to streamline the Company,
which is consistent with its new strategic plan to improve its capital structure and business model.”
About Camber Energy, Inc.
Camber Energy (NYSE MKT: CEI) is a growth-oriented, independent oil and gas company engaged in the development of crude oil and
natural gas in the Austin Chalk and Eagle Ford formations in south Texas, the Permian Basin in west Texas, and the Hunton formation in
central Oklahoma. The Company changed its name from Lucas Energy, Inc. to Camber Energy, Inc. effective January 5, 2017, and on
April 27, 2017, Camber announced that it would be relocating its corporate headquarters to San Antonio, Texas.
Safe Harbor Statement and Disclaimer
This news release includes “forward looking statements” within the meaning of Section 27A of the Securities Act of 1933, as amended,
and Section 21E of the Securities Exchange Act of 1934, as amended. Forward looking statements give our current expectations, opinions,
belief or forecasts of future events and performance. A statement identified by the use of forward looking words including “may,” “will,”
“expect,” “anticipate,” “estimate,” “hope,” “plan,” “believe,” “predict,” “envision,” “if,” “intend,” “would,” “probable,” “project,”
“forecasts,” “outlook,” “aim,” “might,” “likely” “positioned,” “strategy,” “continue,” “potential,” “ensure,” “should,” “confident,” “could”
and similar words and expressions, and the negative thereof, and certain of the other foregoing statements may be deemed forward-looking
statements. Although Camber Energy believes that the expectations reflected in such forward-looking statements are reasonable, these
statements involve risks and uncertainties that may cause actual future activities and results to be materially different from those suggested
or described in this news release, including our ability to obtain the funds necessary to participate in future drilling opportunities at
Arrowhead; our ability reduce operating costs and comply with covenants in our debt obligations; our ability to generate cash flow to fund
our operations; our ability to raise additional capital at acceptable terms; anticipated trends in our business; our ability to repay outstanding
loans and satisfy our outstanding liabilities; our liquidity and ability to finance our exploration, acquisition and development strategies;
market conditions in the oil and gas industry; the timing, cost and procedure for future acquisitions; our financial position, business
strategy and other plans and objectives for future operations; and other risks described in Camber Energy’s Annual Report on Form 10-K
and other filings with the SEC, available at the SEC’s website at www.sec.gov. Investors are cautioned that any forward-looking
statements are not guarantees of future performance and actual results or developments may differ materially from those projected. The
forward-looking statements in this press release are made as of the date hereof. The Company takes no obligation to update or correct its
own forward-looking statements, except as required by law, or those prepared by third parties that are not paid for by the Company. The
Company's SEC filings are available on its website or at http://www.sec.gov.
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