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ITEM 5.02 Departure of Directors or Certain Officers; Election of Directors;
Appointment of Certain Officers
At the March 8, 2017 annual meeting of shareholders, Mark T. Behrman was elected to
the board of directors (the “Board”) of Panhandle Oil and Gas Inc. (the “Company”). On
that same date, Robert A. Reece retired from the Board following Mr. Behrman’s election
as his successor. The Company learned on March 15, 2017 that due to an administrative
error, Mr. Behrman’s shares of the Company’s Class A Common Stock were sold
without his knowledge and he was not a beneficial owner at the time of his election as
required by the Company’s Bylaws. As a result, Mr. Behrman’s election may not be
valid and, pursuant to the terms of the Bylaws, Mr. Reece may have retained his seat on
the Board. On March 16, 2017, Mr. Reece reaffirmed his retirement from the Board. He
also submitted a resignation letter stating that to the extent that he retained his seat on
the Board after March 8, 2017, he resigned effective at noon on March 16, 2017.
On March 17, 2017 pursuant to a written consent, the remaining members of the Board
took action to recognize the intent of the Company’s shareholders to elect Mr. Behrman
to the Board. The directors ratified the election of Mr. Behrman by the shareholders and
waived the requirement that Mr. Behrman be a beneficial owner at the time of his
election (to the extent allowed by the Bylaws and applicable law). Alternatively, the
Board accepted Mr. Reece’s resignation (to the extent that he retained his seat on the
Board after March 8, 2017) and elected Mr. Behrman to fill the vacancy caused by Mr.
Reece’s retirement and/or resignation. Mr. Behrman was a beneficial owner of the
Company’s Class A Common Stock on the date of the written consent, having
purchased 500 shares on March 13, 2017.
It is expected that Mr. Behrman will be named to the following committees: Audit and
Governance/Nominating.
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