PROSPECTUS

Filed pursuant to Rule 424(b)(3)
Registration No. 333-265715

Camber Energy, Inc.
463,223,557 Shares
Common Stock
Pursuant to this prospectus, the selling stockholders may offer shares of common stock, par value $0.001 per share (“common stock”), from time to time,
if and to the extent as they may determine as described in the “Plan of Distribution” section at prevailing market prices, at prices different than prevailing
market prices or at privately negotiated prices. If any shares of common stock are sold, the selling stockholders will pay any brokerage commissions or
similar charges incurred for the sale of such shares.
This prospectus relates to the resale of up to an aggregate of 463,223,557 shares of common stock by the selling stockholders (which term, as used in this
prospectus, includes pledgees, donees, transferees or other successors-in-interest) identified in this prospectus. The selling stockholders (or their affiliates
or other predecessors-in-interest) acquired (A) (i) 100,000,000 warrants (the “Antilles Warrants”) exercisable into shares of common stock and (ii) 5,272
shares of Series G convertible preferred stock (the “Series G Preferred Stock”) convertible into shares of common stock pursuant to the Stock Purchase
Agreement (the “Stock Purchase Agreement”), dated as of December 30, 2021, between us and Antilles Family Office, LLC (the “Antilles”) and (B) (i)
50,000,000 warrants (the “Discover Warrants” and, together with the Antilles Warrants, the “Warrants”) exercisable into shares of common stock and (ii)
a principal loan balance of $26,315,789.47 (the “Convertible Loan”) convertible into 17,543,860 shares of common stock pursuant to the Loan Agreement
(the “Loan Agreement”), dated as of December 24, 2021, between us and Discover Growth Fund, LLC (“Discover” and, together with Antilles, the
“selling stockholders”).
We are not selling any shares of common stock included in this prospectus and will not receive any of the proceeds from the sale of any shares of
common stock sold by the selling stockholders pursuant to this prospectus.
Our common stock is listed on NYSE American LLC (“NYSE American”) under the symbol “CEI.” On August 23, 2022, the last sale price of our
common stock as reported on NYSE American was $0.37 per share.
Investing in our common stock involves risks. See “Risk Factors” beginning on page 4 of this prospectus and in the documents incorporated by
reference herein to read about factors you should consider before buying our common stock.
Neither the U.S. Securities and Exchange Commission (the “SEC”) nor any state securities commission has approved or disapproved of these
securities or passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.
The date of this prospectus is September 6, 2022.
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ABOUT THIS PROSPECTUS
This prospectus is part of a registration statement that we have filed with the SEC pursuant to which the selling security holders named herein
may, from time to time, offer and sell or otherwise dispose of the securities covered by this prospectus. You should not assume that the
information contained in this prospectus is accurate on any date subsequent to the date set forth on the front cover of this prospectus or that any
information we have incorporated by reference is correct on any date subsequent to the date of the document incorporated by reference, even
though this prospectus is delivered or securities are sold or otherwise disposed of on a later date. It is important for you to read and consider all
information contained in this prospectus, including the documents incorporated by reference herein, in making your investment decision. You
should also read and consider the information in the documents to which we have referred you under the caption “Where You Can Find More
Information” in this prospectus.
We have not authorized any dealer, salesman or other person to give any information or to make any representation other than those contained
or incorporated by reference in this prospectus. You must not rely upon any information or representation not contained or incorporated by
reference in this prospectus. This prospectus does not constitute an offer to sell or the solicitation of an offer to buy any of our securities other
than the securities covered hereby, nor does this prospectus constitute an offer to sell or the solicitation of an offer to buy any securities in any
jurisdiction to any person to whom it is unlawful to make such offer or solicitation in such jurisdiction.
This prospectus contains forward-looking statements that are subject to a number of risks and uncertainties, many of which are beyond our
control. See “Risk Factors” and “Cautionary Note Regarding Forward-Looking Statements.”
Except where the context otherwise requires or where otherwise indicated, the terms “CEI,” “Camber,” the “Company,” “we,” “us,” “our” or “ours” refer
to Camber Energy, Inc., a Nevada corporation, together with its consolidated subsidiaries.
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PROSPECTUS SUMMARY
This summary highlights the more detailed information contained elsewhere in this prospectus or incorporated by reference herein and does not contain
all of the information that you should consider before deciding to invest in shares of common stock. You should read the entire prospectus carefully,
including the documents incorporated by reference herein.
Our Company
We are a Nevada corporation based in Houston, Texas. We are currently primarily engaged in the acquisition, development and sale of crude oil, natural
gas and natural gas liquids from various known productive geological formations in Kansas, Louisiana and Texas, and hold interests in non-producing
wells in Mississippi. We were incorporated in Nevada in December 2003 under the name Panorama Investments Corp. and changed our name to Lucas
Energy, Inc., effective June 9, 2006, and effective January 4, 2017, we changed our name to Camber Energy, Inc. With the acquisition of a majority
interest in Viking Energy Group, Inc. on December 23, 2020 and January 8, 2021, our business plan is to acquire a majority interest in assets or entities in
the energy sector, including engaging in the acquisition, exploration, development and production of oil and natural gas properties, both individually and
through collaborative partnerships with other companies in this field of endeavor.
Corporate Information
Our principal executive office is located at 15915 Katy Freeway, Suite 450, Houston, Texas 77094, and our telephone number is (281) 404-4387. Our
website is www.camber.energy.com. Information on our website is not a part of this prospectus. The information contained on, or that can be accessed
through, our website is not a part of this prospectus and is not incorporated by reference herein.
Risks Associated with Our Business
An investment in our common stock involves a significant degree of risk. You should carefully consider the risk factors and all of the other information
included in this prospectus and the documents we have incorporated by reference into this prospectus, including those in “Item 1A. Risk Factors” in our
most recent Annual Report on Form 10-K filed with the SEC, as supplemented by our Quarterly Reports on Form 10-Q, before making an investment
decision. Any of these risks and uncertainties could have a material adverse effect on our business, financial condition, cash flows and results of
operations could be materially adversely affected. If that occurs, the trading price of our common stock could decline materially, and you could lose all or
part of your investment.
The risks included in this prospectus and the documents we have incorporated by reference into this prospectus are not the only risks we face. We may
experience additional risks and uncertainties not currently known to us, or as a result of developments occurring in the future. Conditions that we currently
deem to be immaterial may also materially and adversely affect our business, financial condition, cash flows and results of operations.
THE OFFERING
Shares of common stock offered for resale by Up to 463,223,557 shares (including 150,000,000 shares issuable upon the exercise of the Warrants,
the selling stockholders
295,679,697 shares issuable upon conversion of the Series G Preferred Stock and 17,543,860 shares
issuable upon conversion the Convertible Loan).
Shares of common stock outstanding

509,431,143 shares.

Antilles Warrants outstanding

100,000,000 Antilles Warrants, the first 50,000,000 of which are exercisable to purchase an equivalent
number of shares of common stock at an exercise price of $2.00 per warrant, and the remaining
50,000,000 of which are exercisable to purchase an equivalent number of shares at an exercise price of
$4.00 per warrant.
2
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Discover Warrants outstanding

50,000,000 Discover Warrants, the first 25,000,000 of which are exercisable to purchase an equivalent
number of shares of common stock at an exercise price of $10.00 per warrant, and the remaining
25,000,000 of which are exercisable to purchase an equivalent number of shares at an exercise price of
$20.00 per warrant.

Series G Preferred Stock outstanding

5,272 shares of Series G Preferred Stock, convertible into 295,679,697 shares of common stock.

Convertible Loan outstanding

$26,315,789.47 Convertible Loan, convertible into 17,543,860 shares of common stock at a conversion
price of $1.50 per share of common stock.

Use of proceeds

We will not receive any proceeds from the sale of common stock by the selling stockholders from time to
time pursuant to this prospectus.

Dividend policy

We have not declared or paid cash dividends or made distributions in the past. We do not anticipate that we
will pay cash dividends or make distributions in the foreseeable future. We currently intend to retain and
reinvest future earnings to finance operations. We may however declare and pay dividends in shares of our
common stock in the future (similar to how we have in the past).

Risk factors

Investing in our common stock involves substantial risk, and our business is subject to numerous risks and
uncertainties. Investors should carefully consider the information set forth in this prospectus, together with
the information under the “Risk Factors” section in this prospectus and in the documents incorporated by
reference herein.

NYSE American listing

Our common stock is listed on NYSE American under the symbol “CEI.”

We are filing the registration statement of which this prospectus forms a part to permit the resale of shares of common stock that were issued, or that will
be issuable upon the conversion of the Series G Preferred Stock and the Convertible Loan or exercise of Warrants, which were issued pursuant to the
Stock Purchase Agreement and the Loan Agreement, as required by the registration rights contained therein. See “Description of Capital StockRegistration Rights.”
Unless we specifically state otherwise, the number of shares of common stock in this prospectus does not take into account:
·

58 shares of common stock authorized for initial issuance or grant under the Lucas Energy, Inc. 2010 Long Term Incentive Plan;

·

96 shares of common stock authorized for initial issuance or grant under the Lucas Energy, Inc. 2012 Stock Incentive Plan;

·

2,500,000 shares of common stock authorized for initial issuance or grant under our 2014 Stock Incentive Plan, as amended;

·

shares of common stock issuable upon conversion of that certain Promissory Note, dated December 11, 2020, by and between the Company
and Discover;

·

shares of common stock issuable upon conversion of our Series C redeemable convertible preferred stock (the “Series C Preferred Stock”)
(see “Description of Capital Stock-Preferred Stock-Series C Redeemable Convertible Preferred Stock);

·

295,679,697 shares of common stock issuable upon conversion shares of Series G Preferred Stock;
3
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·

100,000,000 shares of common stock issuable upon the exercise of the Antilles Warrants, at an exercise price of $2.00 per warrant for the
first 50,000,000 shares of common stock, and $4.00 per warrant for the remaining 50,000,000 shares of common stock;

·

50,000,000 shares of common stock issuable upon the exercise of the Discover Warrants, at an exercise price of $10.00 per warrant for the
first 25,000,000 shares of common stock, and $20.00 per warrant for the remaining 25,000,000 shares of common stock; and

·

$26,315,789.47 Convertible Loan, convertible into 17,543,860 shares of common stock at a conversion price of $1.50 per share of common
stock.
RISK FACTORS

An investment in our common stock involves a significant degree of risk. You should carefully consider the risk factors and all of the other information
included in this prospectus and the documents we have incorporated by reference into this prospectus, including those in “Item 1A. Risk Factors” in our
most recent Annual Report on Form 10-K filed with the SEC, as supplemented by our Quarterly Reports on Form 10-Q, before making an investment
decision. Any of these risks and uncertainties could have a material adverse effect on our business, financial condition, cash flows and results of
operations could be materially adversely affected. If that occurs, the trading price of our common stock could decline materially, and you could lose all or
part of your investment.
The risks included in this prospectus and the documents we have incorporated by reference into this prospectus are not the only risks we face. We may
experience additional risks and uncertainties not currently known to us, or as a result of developments occurring in the future. Conditions that we currently
deem to be immaterial may also materially and adversely affect our business, financial condition, cash flows and results of operations.
Our ability to utilize net operating loss carryforwards to reduce future taxable income could be limited.
As of December 31, 2021, we had estimated net operating loss (“NOL”) carryforwards for federal income tax purposes of approximately $58.5 million,
which will begin to expire, if not previously used, beginning in the 2028 taxable year. Our ability to utilize our NOL carryforwards would be limited
under Section 382 of the Internal Revenue Code of 1986, as amended (the “Code”), if we experience an “ownership change,” which generally will occur
if there is a cumulative increase of more than 50 percentage points in the ownership of our stock by one or more “5% shareholders” at any time during a
three-year period. In the event of an ownership change, Section 382 imposes an annual limitation on our NOL carryforwards that can be used to offset
future taxable income, which limitation generally is equal to (a) the fair market value of our equity multiplied by (b) the long-term tax-exempt rate in
effect for the month in which the ownership change occurs. We experienced an ownership change during the taxable year ended March 31, 2017, which
could result in a loss of a significant portion of our pre-change NOL carryforwards. Future issuances, sales, or exchanges of our stock could trigger
another ownership change, which could further limit our ability to utilize our NOL carryforwards.
CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS
This prospectus, including the documents incorporated by reference herein, contains “forward-looking statements” within the meaning of Section 27A of
the Securities Act of 1933, as amended (the “Securities Act”), Section 21E of the Securities and Exchange Act of 1934, as amended (the “Exchange Act”)
and the Private Securities Litigation Reform Act of 1995. All statements other than statements of historical or current fact included in this prospectus or in
the documents incorporated by reference herein are forward-looking statements. Forward-looking statements may be identified by the fact that they do
not relate strictly to historical or current facts. These statements may include words such as “anticipate,” “believe,” “continue,” “could,” “estimate,”
“expect,” “likely,” “may,” “project,” “potential,” “seek,” “should,” “will,” “would” and other words and terms of similar meaning in connection with any
discussion of the timing or nature of future operational performance or other events. All forward-looking statements are subject to risks and uncertainties
that may cause actual results to differ materially from those that we expect and, therefore, investors should not unduly rely on such statements. The risks
that could cause these forward-looking statements to be inaccurate include but are not limited to:
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·

the availability of funding and the terms of such funding;

·

our ability to integrate and realize the benefits from future acquisitions that we may complete and the costs of such integrations;

·

our ability to timely collect amounts owed to us under unsecured notes payable;

·

significant dilution caused by the conversion of Series C Preferred Stock into common stock, as well as downward pressure on our stock
price as a result of the sale of such shares of common stock;

·

our growth strategies;

·

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 and pipeline services industries;

·

the timing, cost and procedure for future acquisitions;

·

the impact of government regulation;

·

estimates regarding future net revenues from oil and natural gas reserves and the present value thereof;

·

legal proceedings or the outcome of or negative perceptions associated therewith;

·

planned capital expenditures (including the amount and nature thereof);

·

increases in oil and gas production;

·

changes in the market price of oil and gas;

·

changes in the number of drilling rigs available;

·

the number of wells we anticipate drilling in the future;

·

estimates, plans and projections relating to acquired properties;

·

the number of potential drilling locations;

·

our ability to maintain our NYSE American listing;

·

the voting and conversion rights of our preferred stock;

·

the effects of global pandemics, such as COVID-19 on our operations, properties, the market for oil and gas and the demand for oil and gas;
and

·

our financial position, business strategy and other plans and objectives for future operations.

See the “Risk Factors” section of this prospectus and in the documents incorporated by reference herein for a more complete discussion of the risks and
uncertainties mentioned above and for a discussion of other risks and uncertainties we face that could cause our forward-looking statements to be
inaccurate. We caution that the risks and uncertainties identified by us may not be all of the factors that are important to investors. Furthermore, the
forward-looking statements included in this prospectus or in the documents incorporated by reference herein are made only as of the date hereof or the
dates of such documents, respectively. We undertake no obligation to update or revise any forward-looking statement as a result of new information,
future events or otherwise, except as required by law.
5
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In addition, statements that “we believe” and similar statements reflect our beliefs and opinions on the relevant subject. These statements are based upon
information available to us as of the date of this prospectus, and while we believe such information forms a reasonable basis for such statements, such
information may be limited or incomplete, and our statements should not be read to indicate that we have conducted an exhaustive inquiry into, or review
of, all potentially available relevant information. These statements are inherently uncertain and investors are cautioned not to unduly rely upon these
statements.
USE OF PROCEEDS
We will not receive any proceeds from the sale of common stock by the selling stockholders from time to time pursuant to this prospectus. If any shares of
common stock are sold, the selling stockholders will pay any brokerage commissions or similar charges incurred for the sale of such shares. We will bear
all other costs, fees and expenses incurred in effecting the registration of common stock covered by this prospectus, including all registration and filing
fees and fees and expenses of our counsel and accountants.
If all Warrants are exercised and shares of Series G Preferred Stock are converted, we will receive approximately $1.1 billion of proceeds. We currently
intend to use these proceeds, if any, for acquisitions, working capital and other general corporate purposes.
DIVIDEND POLICY
We have not declared or paid cash dividends or made distributions in the past. We do not anticipate that we will pay cash dividends or make distributions
in the foreseeable future. We currently intend to retain and reinvest future earnings to finance operations. We may however declare and pay dividends in
shares of our common stock in the future (similar to how we have in the past).
MANAGEMENT
Board of Directors
For information regarding our directors, see the information contained in our Annual Report on Form 10-K for the fiscal year ended December 31, 2021.
Executive Officers
For information regarding our executive officers, see the information contained in our Annual Report on Form 10-K for the fiscal year ended December
31, 2021.
Compensation Committee Interlocks and Insider Participation
None of our executive officers serves, or in the past year has served, as a member of the board of directors or compensation committee (or other
committee performing equivalent functions) of any entity that has one or more executive officers serving on our board of directors or compensation
committee. No interlocking relationship exists between any member of the compensation committee (or other committee performing equivalent functions)
and any executive, member of the board of directors or member of the compensation committee (or other committee performing equivalent functions) of
any other company.
Legal Proceedings
There have been no material legal proceedings requiring disclosure under Item 404(f) of Regulation S-K within the past ten years that are material to an
evaluation of the ability or integrity of our directors or executive officers.
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT
The following table sets forth information as of August 23, 2022 regarding the beneficial ownership of our common stock, assuming the conversion of
our Class C common stock, by:
·

each person or group who beneficially owns more than 5% of our outstanding shares of common stock;

·

each of our executive officers;

·

each of our directors; and

·

all of our executive officers and directors as a group.

Beneficial ownership for the purposes of the following table is determined in accordance with the rules and regulations of the SEC. These rules generally
provide that a person is the beneficial owner of securities if such person has or shares the power to vote or direct the voting of securities, or to dispose or
direct the disposition of securities or has the right to acquire such powers within 60 days. For purposes of calculating each person’s percentage ownership,
common stock issuable pursuant to options, warrants or other securities exercisable within 60 days are included as outstanding and beneficially owned for
that person or group, but are not deemed outstanding for the purposes of computing the percentage ownership of any other person. Except as disclosed in
the footnotes to this table and subject to applicable community property laws, we believe that each beneficial owner identified in the table possesses sole
voting and investment power over all common stock shown as beneficially owned by the beneficial owner.
Percentage ownership of our common stock in the table is based on 565,971,718 shares of common stock issued and outstanding as of August 23, 2022,
assuming the conversion of all shares of Series C Preferred Stock issued and outstanding as of August 23, 2022, subject to a beneficial ownership
limitation preventing conversion into our common stock if the holder would be deemed to beneficially own more than 9.99% of our common stock. This
table is based on information supplied by officers, directors and selling stockholders and by Schedules 13D and Schedules 13G, if any, filed with the SEC.
Unless otherwise indicated, the address of each of the individuals and entities named below is c/o Camber Energy, Inc., 15915 Katy Freeway, Suite 450,
Houston, Texas 77094.
To our knowledge, except as indicated in the footnotes to this table and pursuant to applicable community property laws, the persons named in the table
have sole voting and investment power with respect to their common stock. Pursuant to Rule 13d-4 under the Exchange Act, the statements concerning
voting and dispositive power concerning the common stock included in the footnotes to this table shall not be construed as admissions that such persons
are the beneficial owners of such common stock.
Number of
Shares

Name of Beneficial Owner
5% Stockholders
Antilles Family Office, LLC(1)
Executive Officers and Directors
James A. Doris
Frank W. Barker
Robert Green
Fred S. Zeidman
James G. Miller
All directors and executive officers as a group (5 persons)
*

Percentage

56,540,575
-

9.99%
*
*
*
*
*
*

Represents ownership of less than 1.0%.

(1) 5330 Yacht Haven Grande, Suite 206, St. Thomas, U.S. Virgin Islands, 00802. As of August 23, 2022, the holder holds 270 shares of Series C
Preferred Stock; provided that the Company may not issue shares which, when aggregated with all other shares of common stock then deemed
beneficially owned by the holder, would result in the reporting person holding at any one time more than 9.99% of all common stock outstanding
immediately after giving effect to such issuance. The Company believes that John Burke has voting and dispositive control over the securities held by the
shareholder. Antilles and its affiliate Discover have contractually agreed not to vote any shares except as requested by the Company’s board of directors.
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DESCRIPTION OF CAPITAL STOCK
The total number of shares of all classes of stock that we have authority to issue is 1,010,000,000, consisting of 1,000,000,000 shares of common stock,
par value $0.001 per share, and 10,000,000 shares of preferred stock, par value $0.001 per share. As of August 23, 2022, we had (i) 509,431,143 shares of
common stock outstanding, (ii) 5,200 designated shares of Series C Preferred Stock, 270 of which were outstanding and (iii) 25,000 designated shares of
Series G Preferred Stock, 5,272 of which were outstanding.
Common Stock
Holders of our common stock: (i) are entitled to share ratably in all of our assets available for distribution upon liquidation, dissolution or winding up of
our affairs; (ii) do not have preemptive, subscription or conversion rights, nor are there any redemption or sinking fund provisions applicable thereto; and
(iii) are entitled to one vote per share on all matters on which stockholders may vote at all stockholder meetings. Each stockholder is entitled to receive the
dividends as may be declared by our directors out of funds legally available for dividends. Our directors are not obligated to declare a dividend. Any
future dividends will be subject to the discretion of our directors and will depend upon, among other things, future earnings, the operating and financial
condition of our Company, our capital requirements, general business conditions and other pertinent factors.
The presence of the persons entitled to vote 33% of the outstanding voting shares on a matter before the stockholders shall constitute the quorum
necessary for the consideration of the matter at a stockholders meeting.
The vote of the holders of a majority of the votes cast on the matter at a meeting at which a quorum is present shall constitute an act of the stockholders,
except for the election of directors, who shall be appointed by a plurality of the shares entitled to vote at a meeting at which a quorum is present. The
common stock does not have cumulative voting rights, which means that the holders of a majority of the common stock voting for election of directors can
elect 100% of our directors if they choose to do so.
Preferred Stock
Subject to the terms contained in any designation of a series of preferred stock, our board of directors is expressly authorized, at any time and from time to
time, to fix, by resolution or resolutions, the following provisions for shares of any class or classes of preferred stock:
1.
2.
3.
4.
5.
6.

The designation of such class or series, the number of shares to constitute such class or series which may be increased (but not below the
number of shares of that class or series then outstanding) by a resolution of our board of directors;
Whether the shares of such class or series shall have voting rights, in addition to any voting rights provided by law, and if so, the terms of
such voting rights;
The dividends, if any, payable on such class or series, whether any such dividends shall be cumulative, and, if so, from what dates, the
conditions and dates upon which such dividends shall be payable, and the preference or relation which such dividends shall bear to the
dividends payable on any share of stock of any other class or any other shares of the same class;
Whether the shares of such class or series shall be subject to redemption by the Company, and, if so, the times, prices and other conditions of
such redemption or a formula to determine the times, prices and such other conditions;
The amount or amounts payable upon shares of such series upon, and the rights of the holders of such class or series in, the voluntary or
involuntary liquidation, dissolution or winding up, or upon any distribution of the assets, of the Company;
Whether the shares of such class or series shall be subject to the operation of a retirement or sinking fund, and, if so, the extent to and
manner in which any such retirement or sinking fund shall be applied to the purchase or redemption of the shares of such class or series for
retirement or other corporate purposes and the terms and provisions relative to the operation thereof;
8
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7.
8.
9.
10.
11.
12.

Whether the shares of such class or series shall be convertible into, or exchangeable for, shares of stock of any other class or any other
series of the same class or any other securities and, if so, the price or prices or the rate or rates of conversion or exchange and the method, if
any, of adjusting the same, and any other terms and conditions of conversion or exchanges;
The limitations and restrictions, if any, to be effective while any shares of such class or series are outstanding upon the payment of dividends
or the making of other distributions on, and upon the purchase, redemption or other acquisition by the Company of the common stock or
shares of stock of any other class or any other series of the same class;
The conditions or restrictions, if any, upon the creation of indebtedness of the Company or upon the issuance of any additional stock,
including additional shares of such class or series or of any other series of the same class or of any other class;
The ranking (be it pari passu, junior or senior) of each class or series vis-à-vis any other class or series of any class of preferred stock as to
the payment of dividends, the distribution of assets and all other matters;
Facts or events to be ascertained outside the articles of incorporation of the Company, or the resolution establishing the class or series of
stock, upon which any rate, condition or time for payment of distributions on any class or series of stock is dependent and the manner by
which the fact or event operates upon the rate, condition or time of payment; and
Any other powers, preferences and relative, participating, optional and other special rights, and any qualifications, limitations and
restrictions thereof, insofar as they are not inconsistent with the provisions of our articles of incorporation, as amended, to the full extent
permitted by the laws of the State of Nevada.

The powers, preferences and relative, participating, optional and other special rights of each class or series of preferred stock, and the qualifications,
limitations or restrictions thereof, if any, may differ from those of any and all other series at any time outstanding.
Series A Convertible Preferred Stock
On August 31, 2020, our board of directors approved the designation of 28,092 shares of Series A Convertible Preferred Stock (the “Series A Preferred
Stock”), which were designated with the Secretary of State of Nevada on August 31, 2020 to have substantially similar rights as the Series C Preferred
Stock of Viking (as amended), as adjusted for the exchange ratio set out in the merger agreement at that time, which was subsequently terminated as noted
below.
On December 23, 2020, the Company entered into (i) a termination agreement with Viking terminating the Amended and Restated Agreement and Plan of
Merger, dated August 31, 2020, as amended to date.
On February 15, 2021, the Company entered into a new Agreement and Plan of Merger with Viking. Pursuant to the terms of the Agreement and Plan of
Merger with Viking, upon closing of the Merger, each one (1) share of Viking Series C Preferred Stock (“Viking Preferred Stock”) issued and outstanding
immediately prior to the Effective Time, shall be converted into the right to receive one (1) share of the to be designated Series A Preferred Stock of
Camber (the “New Camber Preferred”).
Each share of Camber Series A Preferred Stock will be convertible into 890 shares of common stock of Camber subject to a 9.99% beneficial ownership
limitation, will be treated equally with the Company’s common shareholders with respect to dividends and liquidation, and will have no right to vote on
any matters, questions or proceedings of Camber except: (a) on a proposal to increase or reduce Camber’s share capital; (b) on a resolution to approve the
terms of a buy-back agreement; (c) on a proposal to wind up Camber; (d) on a proposal for the disposal of all or substantially all of Camber’s property,
business and undertaking; (f) during the winding-up of Camber; or (g) with respect to a proposed merger or consolidation in which Camber is a party or a
subsidiary of Camber is a party.
As of August 23, 2022, the Company had no Series A Preferred Stock issued or outstanding.
9
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Series C Redeemable Convertible Preferred Stock
Holders of the Series C Preferred Stock are entitled to cumulative dividends in the amount of 24.95% per annum (adjustable up to 34.95% if a trigger
event, as described in the designation of the Series C Preferred Stock occurs), payable upon redemption, conversion, or maturity, and when, as and if
declared by our board of directors in its discretion, provided that upon any redemption, conversion, or maturity, seven years of dividends are due and
payable on such redeemed, converted or matured stock. The Series C Preferred Stock ranks senior to the common stock. The Series C Preferred Stock has
no right to vote on any matters, questions or proceedings of the Company including, without limitation, the election of directors except: (a) during a
period where a dividend (or part of a dividend) is in arrears; (b) on a proposal to reduce the Company’s share capital; (c) on a resolution to approve the
terms of a buy-back agreement; (d) on a proposal to wind up the Company; (e) on a proposal for the disposal of all or substantially all of the Company’s
property, business and undertakings; and (f) during the winding-up of the Company.
The Series C Preferred Stock may be converted into shares of common stock (“Conversion Shares”) at any time at the option of the holder, or at our
option if certain equity conditions (as defined in the certificate of designation for the Series C Preferred Stock), are met. Upon conversion, we will pay the
holders of the Series C Preferred Stock being converted through the issuance of common shares, in an amount equal to the dividends that such shares
would have otherwise earned if they had been held through the maturity date (i.e., seven years), and issue to the holders such number of shares of
common stock equal to $10,000 per share of Series C Preferred Stock (the “Face Value”) multiplied by the number of such shares of Series C Preferred
Stock divided by the applicable Conversion Price of $3.25 per share adjusted for any forward or reverse splits.
The conversion premium under the Series C Preferred Stock, which equals the Face Value multiplied by the product of (i) the applicable dividend rate and
(ii) the number of whole years between the date of issuance and the Dividend Maturity Date (as hereinafter defined), is payable and the dividend rate
under the Series C Preferred Stock is adjustable. Specifically, the conversion rate of such premiums and dividends equals 95% of the average of the
lowest 5 individual daily volume weighted average prices during the Measuring Period, not to exceed 100% of the lowest sales prices on the last day of the
Measuring Period, less $0.05 per share of common stock, unless a trigger event has occurred, in which case the conversion rate equals 85% of the lowest
daily volume weighted average price during the Measuring Period, less $0.10 per share of common stock not to exceed 85% of the lowest sales prices on
the last day of such the Measuring Period, less $0.10 per share. The “Measuring Period” is the period beginning, if no trigger event has occurred, 30
trading days, and if a trigger event has occurred, 60 trading days, before the applicable notice has been provided regarding the exercise or conversion of
the applicable security, and ending, if no trigger event has occurred, 30 trading days, and if a trigger event has occurred, 60 trading days, after the
applicable number of shares stated in the initial exercise/conversion notice have actually been received into the holder’s designated brokerage account in
electronic form and fully cleared for trading. Trigger events are described in the designation of the Series C Preferred Stock, but include items which
would typically be events of default under a debt security, including filing of reports late with the SEC.
The Series C Preferred Stock has a maturity date that is seven years after the date of issuance (the “Dividend Maturity Date”) and, if the Series C
Preferred Stock has not been wholly converted into shares of common stock prior to such date, all remaining outstanding Series C Preferred Stock will
automatically be converted in to shares of common stock, to the extent the Company has sufficient authorized but unissued shares of common stock
available for issuance upon conversion. Notwithstanding any other provision of this designation, available authorized and unissued shares of common
stock will be a limit and cap on the maximum number of common shares that could be potentially issuable with respect to all conversions and other events
that are not solely within the control of the Company. The Company will at all times use its best efforts to authorize sufficient shares. The number of
shares required to settle the excess obligation is fixed on the date that net share settlement occurs. The Dividend Maturity Date will be indefinitely
extended and suspended until sufficient authorized and unissued shares become available. 100% of the Face Value, plus an amount equal to any accrued
but unpaid dividends thereon, automatically becomes payable in the event of a liquidation, dissolution or winding up by us.
We may not issue any preferred stock that is pari passu or senior to the Series C Preferred Stock with respect to any rights for a period of one year after
the earlier of such date (i) a registration statement is effective and available for the resale of all shares of common stock issuable upon conversion of the
Series C Preferred Stock, or (ii) Rule 144 under the Securities Act is available for the immediate unrestricted resale of all shares of common stock
issuable upon conversion of the Series C Preferred Stock.
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The Series C Preferred Stock is subject to a beneficial ownership limitation, which prevents any holder of the Series C Preferred Stock from converting
such Series C Preferred Stock into common stock, if upon such conversion, the holder would beneficially own greater than 9.99% of our outstanding
common stock.
Pursuant to the Fifth Amended and Restated Certificate of Designation, which was filed as required by the October 2021 Agreements, holders of the
Series C Preferred Stock are permitted to vote together with holders of common stock on all matters other than election of directors and shareholder
proposals (including proposals initiated by any holders of Preferred Shares), on an as-if converted basis, subject to the beneficial ownership limitation in
the Certificate of Designation for the Series C Preferred Stock, even if there are insufficient shares of authorized common stock to fully convert the Series
C Preferred Stock. Also pursuant to the October 2021 Agreements, due to the occurrence of a Trigger Event the Company no longer has the right to
conduct an early redemption of the Series C Preferred Stock as provided for in the Designation.
The following tables present a range of estimates of the number of shares potentially issuable to settle future conversions of the Series C Preferred Stock
outstanding at August 23, 2022, including the conversion premiums, reflecting consideration of all provisions that pertain to the computation of
settlements as follows:
Estimate of Common Shares Due to Series C Pref. Shareholders (assuming Dividends/Conversion Premium are paid in stock as opposed to
cash)
Series C Pref. Shares Outstanding - August 23, 2022
270
Assume Triggering Event
Yes
Low VWAP During Measurement
Period - $0.3527
Conversion Price for Preferred Stock
Camber Common Share Price

$
$

3.25
0.3527

Price for Calculating Conversion Premium (i.e. 85% of VWAP less $0.10)
Series C Pref Shares
Face value per share
Total value
Annual Conversion Premium
Total Conversion Premium (7 years worth of dividends)
Underlying common shares for Face Value Portion
Underlying common shares for Conversion Premium
Total Potential Shares

$

0.1998
270
10,000
2,700,000
943,650
6,605,550
830,769
33,060,811
33,891,580

$
$
$
$
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Series G Convertible Preferred Stock
On or about December 30, 2021, the Company filed with the State of Nevada a Certificate of Designations of Preferences, Powers, Rights and Limitations
of Series G Redeemable Convertible Preferred Stock (the “COD”).
Pursuant to the COD, the Series G Preferred Stock, each of which having a face value of $10,000 per share, may be converted into shares of common
stock at any time at the option of the holder at a price per share of common stock equal to one cent above the closing price of the Company’s common
stock on the date of the issuance of such shares of Series G Preferred Stock, or as otherwise specified in the Stock Purchase Agreement, subject to
adjustment as otherwise provided in the COD. Upon conversion, the Company will pay the holders of the Series G Preferred Stock being converted a
conversion premium equal to the amount of dividends that such shares would have otherwise earned if they had been held through the maturity date.
The Series G Preferred Stock, with respect to dividend rights and rights upon liquidation, winding-up or dissolution, rank: (a) senior to the Company’s
common stock; (b) junior to the Series C Preferred Stock, (c) senior to the Series E Redeemable Convertible Preferred Stock and Series F Redeemable
Convertible Preferred Stock, as such may be designated as of the date of this Designation, or which may be designated by the Company after the date of
this Designation; (d) senior, pari passu or junior with respect to any other series of Preferred Stock, as set forth in the Certificate of Designations of
Preferences, Powers, Rights and Limitations with respect to such Preferred Stock; and (e) junior to all existing and future indebtedness of the Company.
Except as prohibited by applicable law or as set forth herein, the holders of shares of Series G Preferred Stock will have the right to vote together with
holders of common stock and Series C Preferred on all matters other than: (i) the election of directors; (ii) and any shareholder proposals, including
proposals initiated by any holder of shares of Series G Preferred Stock, in each instance on an as-converted basis, subject to the beneficial ownership
limitation in the COD even if there are insufficient shares of authorized common stock to fully convert the shares of Series G Preferred Stock into
common stock.
Commencing on the date of the issuance of any such shares of Series G Preferred Stock, each outstanding share of Series G Preferred Stock will accrue
cumulative dividends at a rate equal to 10.0% per annum, subject to adjustment as provided in the COD (to a maximum of 30% per annum), of the Face
Value. Dividends will be payable with respect to any shares of Series G Preferred Stock upon any of the following: (a) upon redemption of such shares in
accordance with the COD; (b) upon conversion of such shares in accordance with the COD; and (c) when, as and if otherwise declared by the board of
directors of the company.
Dividends, as well as any applicable conversion premium payable hereunder, will be paid in shares of common stock valued at (i) if there is no Material
Adverse Change (“MAC”) as at the date of payment or issuance of common shares for the conversion premium, as applicable, (A) 95.0% of the average
of the 5 lowest individual daily volume weighted average prices of the common stock on the Trading Market during the applicable measurement period
for the calculation of the conversion premiums (the “Measurement Period”), which may be non-consecutive, less $0.05 per share of common stock, not to
exceed (B) 100% of the lowest sales price on the last day of such Measurement Period less $0.05 per share of common stock, or (ii) during the time that
any MAC is ongoing, (A) 85.0% of the lowest daily volume weighted average price during any Measurement Period for any conversion by holder, less
$0.10 per share of common stock, not to exceed (B) 85.0% of the lowest sales price on the last day of any Measurement Period, less $0.10 per share of
common stock.
On the Dividend Maturity Date, the Company may redeem any or all shares of Series G Preferred Stock by paying holder, in registered or unregistered
shares of common stock valued at an amount per share equal to 100% of the liquidation value for the shares redeemed, and the Company will use its best
efforts to register such shares.
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The following table presents a range of estimates of the number of shares potentially issuable to settle future conversions of the Series G Preferred Stock
outstanding at August 23, 2022, including the conversion premiums, reflecting consideration of all provisions that pertain to the computation of
settlements as follows:
Series G Pref. Shares Outstanding - August 23, 2022
Conversion Price for Preferred Stock
Common Stock Price
Price for Calculating Conversion Premium (i.e., 85% of VWAP less $0.10)
Series G Pref Shares
Face value per share
Total value
Annual Conversion Premium
Total Conversion Premium (5 years guaranteed)
Underlying common shares for Face Value Portion
Underlying common shares for Conversion Premium
Total Potential Shares

$
$
$
$
$
$
$
$

5,272
0.9003
0.51
0.3335
5,272
10,000
52,720,000
15,816,000
79,080,000
58,558,258
237,121,439
295,679,697

Convertible Loan
The Company entered into the Loan Agreement on December 24, 2021 with Discover, pursuant to which Discover agreed to loan the Company
$25,000,000 in exchange for a promissory note in the principal amount of $26,315,789.47, representing a 5% original issue discount.
On January 3, 2022 the Company received $25,000,000 (the “Loan Proceeds”) from Discover. Discover may convert amounts owing under the Loan
Agreement into shares of common stock of the Company at a fixed price of $1.50 per share, subject to beneficial ownership limitations.
Sales of Unregistered Securities
There have been no sales of unregistered securities during the year ended December 31, 2021 or the six months ended June 30, 2022 that have not
previously been disclosed in a Quarterly Report on Form 10-Q or in a Current Report on Form 8-K, except as set forth below:
The Company issued a total of 200,019,768 shares of common stock to preferred stockholders. Certain of such shares of common stock were due under
one of the stockholder’s prior conversions of Series C Preferred Stock into common stock, and were issued pursuant to the exemptions from registration
provided by Sections 3(a)(9), 4(a)(1) and 4(a)(2) of the Securities Act of 1933, as amended, and/or Rule 144 promulgated thereunder, as the shares of
common stock were issued in exchange for preferred stock of the Company held by the preferred stockholder, there was no additional consideration for the
exchanges, there was no remuneration for the solicitation of the exchanges, the exchanged securities had been held by the preferred stockholder for the
requisite holding period, the preferred stockholder was not an affiliate of the Company, the Company was not a shell company, there was no general
solicitation and the transactions with the shareholders did not involve a public offering. The balance of such shares of common stock were issued in
connection with the stockholders’ conversions of Series C Preferred Stock into common stock, and issued pursuant to the exemptions from registration
provided by Sections 3(a)(9), 4(a)(1) and 4(a)(2) of the Securities Act of 1933, as amended, and/or Rule 144 promulgated thereunder, as the shares of
common stock were issued in exchange for preferred stock of the Company held by the preferred stockholder, there was no additional consideration for the
exchanges, there was no remuneration for the solicitation of the exchanges, the exchanged securities had been held by the preferred stockholder for the
requisite holding period, the preferred stockholder was not an affiliate of the Company, the Company was not a shell company, there was no general
solicitation and the transactions with the shareholders did not involve a public offering.
The preferred convertible shares Discover exchanged for common stock in 2021 were issued and fully paid for on or prior to December 4, 2018. With
respect to its conversions prior to May 13, 2021, Discover submitted legal opinions from its outside counsel to the Company’s transfer agent opining that
the shares could be resold pursuant to Rule 144, and with respect to its conversions after May 13, 2021, Discover submitted legal opinions opining that
the shares could be resold pursuant to Section 4(a)(1) of the Securities Act of 1933.
The Company issued 140,000 shares of common stock for services. The issuance of the foregoing securities was made in reliance on the exemption from
registration provided by Section 4(a)(2) of the Securities Act of 1933, as amended, as there was no general solicitation, and the transaction did not involve
a public offering.
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Registration Rights
Pursuant to the Stock Purchase Agreement and the Loan Agreement, the Company will, at its sole cost and expense, prepare and use its best efforts to file
with the SEC as promptly as practicable, and in any event within 30 days after the date on which the Company files all reports required to be filed
pursuant to the Exchange Act (the “Filing Date”), a Registration Statement (“Registration Statement”) on Form S-3 registering the delayed and continuous
resale of all shares of common stock issuable upon (i) exercise of the Warrants (“Warrant Shares”) and (ii) conversion of the Series G Preferred Stock and
Convertible Loan (“Conversion Shares”) pursuant to Rule 415 under the Securities Act of 1933, as amended (the “Act”), subject to any limitations
imposed by applicable securities laws as to the number of Conversion Shares or Warrant Shares that are eligible for registration, and will use best efforts
to cause such Registration Statement to be declared effective under the Act as promptly as practicable and in any event within 60 days after filing, and to
remain continuously effective until all Conversion Shares may be resold by Antilles pursuant to Rule 144 without volume restrictions, manner-of-sale
restrictions, or Company being in compliance with any current public information requirement; provided, however, if the Company is not eligible to
register for resale the Conversion Shares on Form S-3, it shall file a Registration Statement on Form S-1. If at any time after the initial Registration
Statement is filed, the Registration Statement may not remain effective, Company shall use reasonable best efforts to amend the Registration Statement to
continue effectiveness uninterrupted.
Listing
Our common stock is listed on NYSE American under the symbol “CEI”.
Transfer Agent and Registrar
The transfer agent and registrar for our common stock is Clear Trust, LLC.
MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES FOR NON-U.S. HOLDERS OF COMMON STOCK
The following discussion is a summary of the material U.S. federal income tax consequences to Non-U.S. Holders (as defined below) of the ownership
and disposition of our common stock acquired in this offering. This discussion is limited to Non-U.S. Holders who hold our common stock as a “capital
asset” (generally, property held for investment purposes). This discussion is based on the Code, administrative pronouncements of the U.S. Internal
Revenue Service (the “IRS”), judicial decisions and final, temporary and proposed Treasury regulations, changes to any of which subsequent to the date of
this prospectus may affect the tax consequences described herein, possibly with retroactive effect. We have not sought a ruling from the IRS regarding the
matters discussed below, and there can be no assurance that the IRS or a court will not take a contrary position regarding such matters.
This discussion does not describe all of the tax consequences that may be relevant to a Non-U.S. Holder in light of such Non-U.S. Holder’s particular
circumstances or to Non-U.S. Holders who are subject to special rules under U.S. federal income tax law (such as brokers or dealers in securities; traders
in securities who have elected the mark-to-market method of accounting for their securities; banks and other financial institutions; former citizens or
residents of the United States; partnerships and other pass-through entities or arrangements; tax-exempt organizations or pension plans; persons holding
our common stock as part of a straddle, constructive sale, conversion transaction, or other integrated transaction; and “qualified foreign pension funds” as
defined in Section 897(l)(2) of the Code and entities all of the interests of which are held by qualified foreign pension funds). Moreover, this discussion
does not address alternative minimum taxes, the Medicare tax on net investment income, other U.S. federal taxes (such as U.S. federal estate and gift
taxes), or any state, local or non-U.S. taxes.
If an entity or arrangement treated as a partnership for U.S. federal income taxes owns our common stock, the tax treatment of a partner in the partnership
will depend on the status of the partner, the activities of the partnership, and certain determinations made at the partner level. Accordingly, partnerships
holding our common stock and partners in such partnerships should consult their tax advisors regarding the U.S. federal income tax consequences to
them.
THIS DISCUSSION IS FOR INFORMATIONAL PURPOSES ONLY AND IS NOT TAX ADVICE. PROSPECTIVE INVESTORS SHOULD
CONSULT THEIR TAX ADVISORS WITH RESPECT TO THE APPLICATION OF THE U.S. FEDERAL TAX LAWS TO THEIR PARTICULAR
SITUATIONS AS WELL AS ANY TAX CONSEQUENCES OF THE OWNERSHIP AND DISPOSITION OF OUR COMMON STOCK ARISING
UNDER THE U.S. FEDERAL ESTATE OR GIFT TAX LAWS OR UNDER THE LAWS OF ANY STATE, LOCAL, OR NON-U.S. TAXING
JURISDICTION OR UNDER ANY APPLICABLE INCOME TAX TREATY.
For purposes of this discussion, a “Non-U.S. Holder” is a beneficial owner of our common stock that, for U.S. federal income tax purposes, is a
nonresident alien individual, a foreign corporation, a foreign estate, or a foreign trust.
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Distributions
As discussed under “Dividend Policy” above, we do not currently expect to make distributions on our common stock. In the event that we do make
distributions of cash or other property, those distributions generally will constitute dividends for U.S. federal income tax purposes to the extent paid from
our current or accumulated earnings and profits, as determined under U.S. federal income tax principles. To the extent those distributions exceed our
current and accumulated earnings and profits, they will constitute a return of capital, which will first reduce a Non-U.S. Holder’s basis in our common
stock, but not below zero. Generally, a distribution that constitutes a return of capital will be subject to U.S. federal withholding tax at a rate of 15% if the
Non-U.S. Holder’s common stock constitutes a USRPI (see the discussion below under “-Gain on Disposition of Our Common Stock”). However, we or
our withholding agent may elect to withhold at a rate of up to 30% on the entire amount of the distribution, even if the Non-U.S. Holder’s common stock
does not constitute a USRPI. Because a Non-U.S. Holder would not have any U.S. federal income tax liability with respect to a return of capital
distribution, a Non-U.S. Holder would be entitled to request a refund of any U.S. federal income tax that is withheld from a return of capital distribution
(generally by timely filing a U.S. federal income tax return for the taxable year in which the tax was withheld). To the extent a distribution exceeds a NonU.S. Holder’s basis in our common stock, such excess will be treated as gain from the sale of our common stock, as described below under “-Gain on
Disposition of Our Common Stock.”
Dividends paid to a Non-U.S. Holder generally will be subject to withholding tax at a 30% rate or a reduced rate specified by an applicable income tax
treaty. In order to obtain a reduced rate of withholding, a Non-U.S. Holder will be required to provide a properly executed IRS Form W-8BEN or W8BEN-E (or other applicable documentation) certifying such Non-U.S. Holder’s entitlement to benefits under a treaty.
If dividends paid to a Non-U.S. Holder are effectively connected with such Non-U.S. Holder’s conduct of a trade or business in the United States (and, if
required by an applicable income tax treaty, are attributable to a permanent establishment or fixed base maintained by such Non-U.S. Holder in the United
States), such Non-U.S. Holder will generally be taxed on the dividends on a net basis at the rates applicable to a U.S. person. In this case, such Non-U.S.
Holder will be exempt from the withholding tax discussed in the preceding paragraph, although such Non-U.S. Holder will be required to provide a
properly executed IRS Form W-8ECI in order to claim an exemption from withholding. A Non-U.S. Holder that is a corporation also may be subject to a
branch profits tax at a rate of 30% (or a lower treaty rate) on such effectively connected dividends, as adjusted for certain items.
Gain on Disposition of Our Common Stock
Subject to the discussions below under “-Information Reporting and Backup Withholding” and “-FATCA,” a Non-U.S. Holder generally will not be
subject to U.S. federal income or withholding tax on gain realized on a sale or other taxable disposition of our common stock unless:
·

the gain is effectively connected with such Non-U.S. Holder’s conduct of a trade or business in the United States (and, if required by an
applicable income tax treaty, is attributable to a permanent establishment or fixed base maintained by such Non-U.S. Holder in the United
States);

·

such Non-U.S. Holder is a nonresident alien individual present in the United States for 183 days or more during the taxable year of the
disposition and certain other requirements are met; or

·

our common stock constitutes a “United States real property interest” (a “USRPI”) because we are or have been a “United States real
property holding corporation” (a “USRPHC”) at any time within the five-year period preceding the disposition or such non-U.S. Holder’s
holding period, whichever period is shorter.
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Gain described in the first bullet point above generally be subject to U.S. federal income tax on a net basis at the rates applicable to a U.S. person. A NonU.S. Holder that is a corporation also may be subject to a branch profits tax at a rate of 30% (or a lower treaty rate) on such effectively connected gain, as
adjusted for certain items.
A Non-U.S. Holder described in the second bullet point above will be subject to U.S. federal income tax at a rate of 30% (or such lower rate specified by
an applicable income tax treaty) on gain realized upon the sale or other taxable disposition of our common stock, which generally may be offset by U.S.
source capital losses of such Non-U.S. Holder.
With respect to the third bullet point above, due to the nature of our assets and operations, we believe we are not a USRPHC and, as a result, our common
stock generally does not constitute a USRPI. However, if it is determined that we are a USRPHC, or if we become a USRPHC in the future, then our
common stock generally would constitute a USRPI. A Non-U.S. Holder generally is subject to a 15% withholding tax on the amount realized from a sale
or other taxable disposition of a USRPI, which is required to be collected from any sale or disposition proceeds. In addition, such a Non-U.S. Holder is
subject to U.S. federal income tax (at the rates applicable to a U.S. person) in respect of any gain on its sale or disposition of a USRPI and is required to
file a U.S. federal income tax return to report such gain and pay any U.S. federal income tax liability that is not satisfied by withholding. However, if we
were a USRPHC and our common stock were regularly traded on an established securities market, then a Non-U.S. Holder would not be subject to the
15% withholding tax on the sale or disposition of our common stock, even if our common stock was a USRPI. Moreover, if our common stock continues
to be regularly traded on an established securities market and a Non-U.S. Holder actually or constructively owns and owned, at all times within the fiveyear period ending on the date of the disposition or the Non-U.S. Holder’s holding period, whichever is shorter, then such Non-U.S. Holder may treat our
common units as not constituting a USRPI, in which case such Non-U.S. Holder will not be subject to U.S. federal income tax on any gain realized upon
the sale or disposition of our common stock (in addition to not being subject to the 15% withholding tax described above) or U.S. federal income tax
return filing requirements.
Information Reporting and Backup Withholding
Information returns are required to be filed with the IRS in connection with payments of dividends on our common stock. Unless you comply with
certification procedures to establish that you are not a U.S. person, information returns may also be filed with the IRS in connection with the proceeds
from a sale or other disposition of our common stock. You may be subject to backup withholding on payments on our common stock or on the proceeds
from a sale or other disposition of our common stock unless you comply with certification procedures to establish that you are not a U.S. person or
otherwise establish an exemption. Your provision of a properly executed applicable IRS Form W-8BEN, W-8BEN-E, or W-8ECI certifying your nonU.S. status will permit you to avoid backup withholding. Amounts withheld under the backup withholding rules are not additional taxes and may be
refunded or credited against your U.S. federal income tax liability, provided the required information is timely furnished to the IRS.
FATCA
Provisions of the Code commonly referred to as “FATCA” require withholding of 30% on payments of dividends on our common stock to “foreign
financial institutions” or “non-financial foreign entities” (each as defined in the Code) unless various U.S. information reporting and due diligence
requirements (generally relating to ownership by U.S. persons of interests in or accounts with those entities) have been satisfied, or an exemption applies.
An intergovernmental agreement between the United States and an applicable foreign country may modify these requirements. Proposed regulations
provide that FATCA withholding will not apply to gross proceeds from the disposition of shares of our common stock, as otherwise would have been the
case after December 31, 2018, and the preamble to the proposed regulations state that taxpayers may rely on them until final regulations are issued.
Prospective investors should consult their tax advisers regarding the effects of FATCA on their investment in our common stock.
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SELLING STOCKHOLDERS
Antilles acquired the Antilles Warrants and the Series G Preferred Stock pursuant to the Stock Purchase Agreement, and Discover acquired the Discover
Warrants and the Convertible Loan pursuant to the Loan Agreement. We are registering the shares of common stock issuable upon exercise and
conversion of such securities to permit the selling stockholders to offer the shares for resale from time to time. Except as described in our most recent
Annual Report on Form 10-K and except for ownership of our capital stock or as otherwise disclosed in this prospectus or in the documents incorporated
by reference herein, the selling stockholders have not had any material relationship with us within the past three years.
The table below lists the selling stockholders and other information regarding the beneficial ownership of common stock by each of the selling
stockholders. The second column lists the number of shares of common stock beneficially owned by each selling stockholder, based on its ownership of
common stock, the Warrants, the Series G Preferred Stock and the Convertible Loan, assuming the conversion of the Series G Preferred Stock,
Convertible Loan and the Warrants. The third column lists the number of shares of common stock offered by this prospectus by each selling stockholder.
The fourth column lists the number of shares of common stock beneficially owned by each selling stockholder after the offering contemplated by this
prospectus, assuming the sale of all common stock being offered by this prospectus by each selling stockholder.
The selling stockholders may sell all, some or none of their common stock included in this prospectus. See “Plan of Distribution.”
Shares
Beneficially
Owned Prior
to
this Offering
378,447,691
67,543,860

Name of Selling Stockholder
Antilles Family Office, LLC(1)
Discover Growth Fund, LLC(2)

Shares
Offered by
this
Prospectus
337,121,439
67,543,860

Shares
Owned After
this Offering
41,326,252
-

(1) Includes 337,121,439 shares of common stock; 100,000,000 shares of common stock issuable upon the exercise of the Antilles Warrants and
237,121,439 shares of common stock issuable upon conversion of the Series G Preferred Stock. The registered address of Antilles Family Office, LLC is
5330 Yacht Haven Grande, Suite 206, St. Thomas, U.S. Virgin Islands, 00802.
(2) Includes 67,543,860 shares of common stock; 50,000,000 shares of common stock issuable upon the exercise of the Discover Warrants and
17,543,860 shares of common stock issuable upon exercise of the Convertible Loan. The registered address of Discover Growth Fund, LLC is 5330 Yacht
Haven Grande, Suite 206, St. Thomas, U.S. Virgin Islands, 00802.
PLAN OF DISTRIBUTION
Each selling stockholder of the securities and any of their pledgees, donees, assignees, transferees, and successors-in-interest may, from time to time, sell
any or all of their securities or interests in any securities covered hereby on the NYSE American or any other stock exchange, market or trading facility on
which the securities are traded or in private transactions. These sales or dispositions may be at fixed or negotiated prices. A selling stockholder may use
any one or more of the following methods when selling securities:
·

ordinary brokerage transactions and transactions in which the broker-dealer solicits purchasers;

·

block trades in which the broker-dealer will attempt to sell the securities as agent but may position and resell a portion of the block as
principal to facilitate the transaction;

·

purchases by a broker-dealer as principal and resale by the broker-dealer for its account;
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·

an exchange distribution in accordance with the rules of the applicable exchange;

·

privately negotiated transactions;

·

settlement of short sales;

·

in transactions through broker-dealers that agree with the selling stockholders to sell a specified number of such securities at a stipulated
price per security;

·

through the writing or settlement of options or other hedging transactions, whether through an options exchange or otherwise;

·

a combination of any such methods of sale; or

·

any other method permitted pursuant to applicable law.

The selling stockholders may also sell securities under Rule 144 or any other exemptions from registration under the Securities Act, if available, rather
than under this prospectus.
Broker-dealers engaged by the selling stockholders may arrange for other broker-dealers to participate in sales. Broker-dealers may receive commissions
or discounts from the selling stockholders (or, if any broker-dealer acts as agent for the purchaser of securities, from the purchaser) in amounts to be
negotiated, but, except as set forth in a supplement to this prospectus, in the case of an agency transaction not in excess of a customary brokerage
commission in compliance with Financial Industry Regulatory Authority (“FINRA”) Rule 2121; and in the case of a principal transaction a markup or
markdown in compliance with FINRA Rule 2121.
In connection with the sale of the securities or interests therein, the selling stockholders may enter into hedging transactions with broker-dealers or other
financial institutions, which may in turn engage in short sales of the securities in the course of hedging the positions they assume. The selling stockholders
may also sell securities short and deliver these securities to close out their short positions, or loan or pledge the securities to broker-dealers that in turn may
sell these securities. The selling stockholders may also enter into option or other transactions with broker-dealers or other financial institutions or create
one or more derivative securities which require the delivery to such broker-dealer or other financial institution of securities offered by this prospectus,
which securities such broker-dealer or other financial institution may resell pursuant to this prospectus (as supplemented or amended to reflect such
transaction).
The selling stockholders and any broker-dealers or agents that are involved in selling the securities may be deemed to be “underwriters” within the
meaning of the Securities Act in connection with such sales. In such event, any commissions received by such broker-dealers or agents and any profit on
the resale of the securities purchased by them may be deemed to be underwriting commissions or discounts under the Securities Act. Each selling
stockholder has informed us that it does not have any written or oral agreement or understanding, directly or indirectly, with any person to distribute the
securities.
We are required to pay certain fees and expenses incurred by us incident to the registration of the securities. We have agreed to indemnify the selling
stockholders against certain losses, claims, damages and liabilities, including civil liabilities under the Securities Act.
Selling stockholders will be subject to the prospectus delivery requirements of the Securities Act, including Rule 172 thereunder. In addition, any
securities covered by this prospectus which qualify for sale pursuant to Rule 144 under the Securities Act may be sold under Rule 144 rather than under
this prospectus or any other exemptions from registration under the Securities Act. The selling stockholders have advised us that there is no underwriter or
coordinating broker acting in connection with the proposed sale of the resale securities by the selling stockholders.
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We agreed to keep this prospectus effective until the date on which all securities are sold or the date on which the shares cease to be registrable securities
under the registration rights agreement. The resale securities will be sold only through registered or licensed brokers or dealers if required under
applicable state securities laws. In addition, in certain states, the resale securities covered hereby may not be sold unless they have been registered or
qualified for sale in the applicable state or an exemption from the registration or qualification requirement is available and is complied with.
Under applicable rules and regulations under the Exchange Act, any person engaged in the distribution of the resale securities may not simultaneously
engage in market making activities with respect to the common stock for the applicable restricted period, as defined in Regulation M, prior to the
commencement of the distribution. In addition, the selling stockholders will be subject to applicable provisions of the Exchange Act and the rules and
regulations thereunder, including Regulation M, which may limit the timing of purchases and sales of securities of the common stock by the selling
stockholders or any other person. We will make copies of this prospectus available to the selling stockholders and have informed them of the need to
deliver a copy of this prospectus to each purchaser at or prior to the time of the sale (including by compliance with Rule 172 under the Securities Act).
LEGAL MATTERS
The validity of the shares of common stock offered hereby will be passed upon for us by McDonald Carano LLP, Reno, Nevada.
EXPERTS
The consolidated financial statements for the Company as of December 31, 2021 and 2020 and for the year ended December 31, 2021 and the period from
April 1, 2020 to December 31, 2020 incorporated by reference in this prospectus and elsewhere in the registration statement have been so incorporated by
reference in reliance upon the report of Turner, Stone & Company, L.L.P., independent registered public accountants, upon the authority of said firm as
experts in accounting and auditing.
WHERE YOU CAN FIND MORE INFORMATION
We have filed with the SEC a registration statement on Form S-1 under the Securities Act with respect to the common stock offered by this prospectus.
This prospectus, which constitutes a part of the registration statement, does not contain all of the information set forth in the registration statement or the
exhibits and schedules filed therewith. For further information about us and the common stock offered hereby, we refer you to the registration statement
and the exhibits and schedules filed thereto. Statements contained in this prospectus or incorporated by reference herein regarding the contents of any
contract or any other document that is filed as an exhibit to the registration statement are not necessarily complete, and each such statement is qualified in
all respects by reference to the full text of such contract or other document filed as an exhibit to the registration statement. The SEC maintains a website
that contains reports, proxy statements and other information about registrants, like us, that file electronically with the SEC. The address of that website is
www.sec.gov. The information contained on the SEC’s website is expressly not incorporated by reference into this prospectus.
We are subject to the full informational requirements of the Exchange Act. We will fulfill our obligations with respect to such requirements by filing
periodic reports and other information with the SEC.
Our website is www.camber.energy.com. Information on our website is not a part of this prospectus. The information contained on, or that can be
accessed through, our website is not a part of this prospectus and is not incorporated by reference herein.
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INFORMATION INCORPORATED BY REFERENCE
The rules of the SEC allow us to incorporate by reference information into this prospectus. The information incorporated by reference herein is considered
to be a part of this prospectus. This prospectus incorporates by reference the documents listed below:
·

our Annual Report on Form 10-K for the year ended December 31, 2021;

·

our Quarterly Reports on Form 10-Q for the quarters endedMarch 31, 2022 and June 30, 2022;

·

our Current Reports on Form 8-K filed with the SEC onJanuary 3, 2022, January 4, 2022, January 4, 2022, January 5, 2022, January 6, 2022,
January 14, 2022, February 15, 2022, March 28, 2022, April 4, 2022, April 20, 2022 and August 1, 2022; and

·

all future filings we make with the SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act prior to the termination of the
offering.

Any statement contained in this prospectus or in any document incorporated or deemed to be incorporated by reference into this prospectus will be
deemed modified or superseded for the purposes of this prospectus to the extent that a statement contained in this prospectus or any subsequently filed
document which also is, or is deemed to be, incorporated by reference into this prospectus modifies or supersedes that statement. Any statement so
modified or superseded will not be deemed, except as so modified or superseded, to constitute a part of this prospectus.
You can obtain any of the filings incorporated by reference into this prospectus through us or from the SEC through the SEC’s website atwww.sec.gov.
Our filings with the Commission, including our Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K and
exhibits incorporated in and amendments to those reports, are also available free of charge on our website (www.camber.energy.com) as soon as
reasonably practicable after they are filed with, or furnished to, the SEC. The information contained on, or that can be accessed through, our website is
not a part of this prospectus and is not incorporated by reference herein. You can obtain any of the documents incorporated by reference into this
prospectus from us without charge, excluding any exhibits to those documents unless the exhibit is specifically incorporated by reference into those
documents. You can obtain documents incorporated by reference into this prospectus by requesting them in writing or by telephone from us at the
following address:
Investor Relations
c/o Camber Energy, Inc.
15915 Katy Freeway, Suite 450
Houston, Texas 77094
(281) 404-4387
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