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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.

Appointment of New Directors
On September 3, 2019 and effective immediately, the Board of Directors (the “Board”) of Penn Virginia Corporation (the “Company”) increased the size of the Board to seven
members and elected Ms. Tiffany Thom Cepak and Mr. Jeffrey Wojahn as members of the Board to fill the newly created vacancies, in each case to serve until the 2020 annual
meeting of shareholders or their respective earlier death, resignation or removal. Each of Ms. Cepak and Mr. Wojahn has been determined by the Board to be an “independent
director” in accordance with Nasdaq Listing Rule 5605(a)(2).
Ms. Cepak has more than 20 years of operational and financial experience within the energy industry and was the Chief Financial Officer (“CFO”) of Energy XXI Gulf Coast
Inc. from August 2017 until October 2018. She was also CFO of KLR Energy Acquisition Corp. (and subsequent to its business combination, Rosehill Resources Inc.) from
January 2015 to June 2017 and CFO of EPL Oil & Gas, Inc. for four years until it was sold in 2014. Ms. Cepak has been a director of Patterson-UTI Energy, Inc. since August
2014. She served as a director of Yates Petroleum Corporation, a privately owned onshore exploration and production company, from October 2015 to October 2016. Ms.
Cepak holds a B.S. in Engineering from the University of Illinois and a Masters of Business Administration in Management with a concentration in Finance from Tulane
University.
Mr. Wojahn served as Executive Vice President of EnCana Corporation from 2003 to 2013 and was President of Encana Oil & Gas (USA) Inc. from 2006 to 2013. Beginning in
1985, Mr. Wojahn held senior management and operational positions in Canada and the United States and has extensive experience in unconventional resource play
development. He served as Advisory Board member for Morgan Stanley Energy Partners from October 2014 until 2017. Currently, Mr. Wojahn is Executive Chairman of
MiddleFork Energy Partners and also serves as a director of Bonanza Creek Energy Inc. Mr. Wojahn received his B.S. in Geophysics from the University of Calgary in 1985.
As members of the Board, Ms. Cepak and Mr. Wojahn will each receive the $70,000 annual cash compensation previously authorized and approved by the Board for each nonemployee director, which amount is prorated for any partial year of service. In addition, in connection with their election, Ms. Cepak and Mr. Wojahn each received a one-time
grant of 1,194 shares of restricted stock upon the terms and subject to the conditions set forth in the form of Director Restricted Stock Unit Award Agreement (“Award
Agreement”) approved by the Board on September 3, 2019 pursuant to the Penn Virginia Corporation 2019 Management Incentive Plan.
Ms. Cepak and Mr. Wojahn also entered into indemnification agreements (the “Indemnification Agreements”) with the Company in the form previously approved by the Board.
Each of the Indemnification Agreements provides for the mandatory advancement and reimbursement of reasonable expenses (subject to limited exceptions) incurred by Ms.
Cepak or Mr. Wojahn, as applicable, in various legal proceedings in which he or she may be involved by reason of his or her service as a director, as permitted by Virginia law
and the Company’s Second Amended and Restated Articles of Incorporation.
There are no material arrangements or understandings between either Ms. Cepak or Mr. Wojahn and any other person pursuant to which Ms. Cepak or Mr. Wojahn was
appointed to serve as a director that are not described above, and there are no transactions with either Ms. Cepak or Mr. Wojahn that would be reportable under Item 404(a) of
Regulation S-K.
The form of Award Agreement is filed herewith as Exhibit 10.1 and incorporated by reference into this Item 5.02.
Item 7.01. Regulation FD Disclosure.
On September 3, 2019, the Company issued a press release relating to the events described in this Current Report on Form 8-K. A copy of the press release is attached as
Exhibit 99.1 hereto and is incorporated herein by reference.
In accordance with General Instruction B.2 of Form 8-K, Exhibit 99.1 is being furnished and shall not be deemed to be “filed” for purposes of Section 18 of the Securities
Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liabilities of that section, and shall not be deemed to be incorporated by reference into any
of the Company’s filings under the Securities Act of 1933, as amended, or the Exchange Act, whether made before or after the date hereof and regardless of any general
incorporation language in such filings, except to the extent expressly set forth by specific reference in such a filing.
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Form of Director Restricted Stock Unit Award Agreement
Press Release dated September 3, 2019
The cover page from Penn Virginia Corporation's Current Report on Form 8-K, formated in Inline XBRL (included as Exhibit 101)

SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly
authorized.

September 6, 2019

PENN VIRGINIA CORPORATION
By:

/s/ Katherine Ryan
Katherine Ryan
Vice President, Chief Legal Counsel and Corporate Secretary

DIRECTOR RESTRICTED STOCK UNIT AWARD AGREEMENT
Penn Virginia Corporation
2019 Management Incentive Plan
This Director Restricted Stock Unit Award Agreement (this “ Agreement”) is made as of the ____ day of _________, 20__ (the “Grant
Date”) between Penn Virginia Corporation (the “Company”) and [●] (“Participant”), and is made pursuant to the terms of the Penn Virginia
Corporation 2019 Management Incentive Plan (the “Plan”). Any capitalized term used herein but not defined shall have the meaning set forth in
the Plan.
Section 1. Grant of Restricted Stock Units. The Company hereby grants to Participant, on the terms and conditions hereinafter set
forth, a Restricted Stock Unit Award consisting of [●] restricted stock units (“ Restricted Stock Units”), subject to the terms and conditions set
forth in this Agreement and the Plan. Subject to the terms and conditions set forth in this Agreement and the Plan, each Restricted Stock Unit
represents the right to receive one share of Common Stock.
Section 2.

Vesting of the Restricted Stock Units.

(a)
Generally. Except as otherwise provided herein, the Restricted Stock Units will vest on [the first anniversary of the
Grant Date][______, 20__], subject to Participant’s continuous Service with the Company through the vesting date.
(b)
Change in Control. Upon the occurrence of a Change in Control that also constitutes a “change in control event” under
Section 409A of the Code, all Restricted Stock Units shall immediately vest, subject to Participant’s continuous Service with the Company
through the date of such Change in Control.
Section 3.
Termination of Service. Upon the occurrence of a Qualified Termination, all of the Restricted Stock Units shall
immediately vest. For purposes of this Agreement, a “Qualified Termination” means Participant’s status as a member of the Board terminates
(and such termination is a “separation from service” under Section 409A of the Code) due to his (i) death, (ii) disability (as determined by the
Board) or (iii) removal as, or not being re-elected or re-appointed as, a member by the Company’s stockholders or by the Board, as applicable,
and such removal or failure to re-elect or re-appoint shall not have been as a result of, caused by, or related to, Participant’s termination due to
Cause or resignation or unwillingness to serve, for whatever reason, as a member of the Board. Upon any other termination of Participant’s
Service, all unvested Restricted Stock Units shall be forfeited and cancelled and Participant shall not be entitled to any compensation or other
amount with respect thereto.
Section 4.
Settlement. Any Restricted Stock Units that become vested and non-forfeitable pursuant to Section 2 or Section 3
(“Vested RSUs”) shall be settled on or as soon as administratively practicable after the applicable vesting date. Vested RSUs will be settled,
unless otherwise determined by the Committee, by the Company through the delivery to the Participant of a number of shares of Common
Stock equal to the number of Vested RSUs. No fractional shares of Common Stock shall be issued, and the value of any such fractional share
shall be paid to Participant in cash at Fair Market Value.
Section 5. Restrictions on Transfer. Except as permitted under Section 11 of the Plan, no Restricted Stock Units may be transferred,
pledged, assigned, hypothecated or otherwise disposed of in any way by Participant, except by will or by the laws of descent and distribution.
In the event that Participant becomes legally incapacitated, Participant’s rights with respect to the Restricted Stock Units shall be exercisable
by Participant’s legal guardian or legal representative. The Restricted Stock Units shall not be subject to execution, attachment or similar
process. Any attempted assignment, transfer, pledge, hypothecation or other disposition of the Restricted Stock Units contrary to the provisions
hereof, and the levy of any execution, attachment or similar process upon any Restricted Stock Units, shall be null and void and without effect.
Notwithstanding the foregoing and in all instances subject to compliance with any applicable spousal consent requirements and all other
applicable laws, Participant may make transfers of Restricted Stock Units to (i) the Participant’s spouse, children or grandchildren (including
any adopted and step children or grandchildren), parents, grandparents or siblings or to a trust, the sole beneficiaries of which are Participant or
such family members, in each case with the prior written consent of the Committee and solely for estate planning purposes, or (ii) with written
notification to the Committee, a partnership, limited liability company or corporation in which the Participant or a family member listed in
Section 5(i) are the only partners, members or shareholders.
Section 6. Investment Representation. Upon any acquisition of the shares of Common Stock underlying the Restricted Stock Units
at a time when there is not in effect a registration statement under the Securities Act relating to the shares of Common Stock, Participant hereby
represents and warrants, and by virtue of such acquisition shall be deemed to represent and warrant, to the Company that such shares of
Common Stock shall be acquired for investment and not with a view to the distribution thereof, and not with any present intention of
distributing the same, and Participant shall provide the Company with such further representations and warranties as the Company may
reasonably require in order to ensure compliance with applicable federal and state securities, blue sky and other laws. No shares of Common
Stock underlying the Restricted Stock Units shall be acquired unless and until the Company and/or Participant have complied with all
applicable federal or state registration, listing and/or qualification requirements and all other requirements of law or of any regulatory agencies

having jurisdiction, unless the Committee reasonably determines that Participant may acquire such shares of Common Stock pursuant to an
exemption from registration under the applicable securities laws.
Section 7.

Adjustments. The Restricted Stock Units granted hereunder shall be subject to the provisions of Section 4.2 of the Plan.

Section 8.
No Right of Continued Service. Nothing in the Plan or this Agreement shall confer upon Participant any right to
continued Service with the Company or any Affiliate.
Section 9. Limitation of Rights; Dividend Equivalents. Participant shall not have any privileges of a stockholder of the Company
with respect to any Restricted Stock Units, including, without limitation, any right to vote any shares of Common Stock underlying such
Restricted Stock Units or to receive dividends or other distributions or payments of any kind in respect thereof or exercise any other right of a
holder of any such securities, unless and until there is a date of settlement and issuance to Participant of the underlying shares of Common
Stock. Notwithstanding the foregoing, the Restricted Stock Unit Award granted hereunder is hereby granted in tandem with corresponding
dividend equivalents with respect to each share of Common Stock underlying the Restricted Stock Unit Award granted hereunder (each, a
“Dividend Equivalent”), which Dividend Equivalent shall remain outstanding from the Grant Date until the earlier of the settlement or
forfeiture of the Restricted Stock Unit to which it corresponds. Participant shall be entitled to accrue payments equal to dividends declared, if
any, on the Common Stock underlying the Restricted Stock Unit to which such Dividend Equivalent relates, payable in cash and subject to the
vesting of the Restricted Stock Unit to which it relates, at the time the Common Stock underlying the Restricted Stock Unit is settled and
delivered to Participant pursuant to Section 4; provided, however, if any dividends or distributions are paid in shares of Common Stock, the
shares of Common Stock shall be deposited with the Company, shall be deemed to be part of the Dividend Equivalent, and shall be subject to
the same vesting requirements, restrictions on transferability and forfeitability as the Restricted Stock Units to which they correspond.
Dividend Equivalents shall not entitle Participant to any payments relating to dividends declared after the earlier to occur of the settlement or
forfeiture of the Restricted Stock Units underlying such Dividend Equivalents.
Section 10. Construction. The Restricted Stock Unit Award granted hereunder is granted pursuant to the Plan and is in all respects
subject to the terms and conditions of the Plan. Participant hereby acknowledges that a copy of the Plan has been delivered to Participant and
accepts the Restricted Stock Unit Award hereunder subject to all terms and provisions of the Plan, which are incorporated herein by reference.
In the event of a conflict or ambiguity between any term or provision contained herein and a term or provision of the Plan, the Plan will govern
and prevail. The construction of and decisions under the Plan and this Agreement are vested in the Board, whose determinations shall be final,
conclusive and binding upon Participant.
Section 11. Notices. Any notice hereunder by Participant shall be given to the Company in writing and such notice shall be deemed
duly given only upon receipt thereof by the General Counsel of the Company at the Company’s principal executive offices. Any notice
hereunder by the Company shall be given to Participant in writing at the most recent address as Participant may have on file with the Company.
Section 12. Governing Law. This Agreement shall be construed and enforced in accordance with, the laws of the Commonwealth of
Virginia, without giving effect to the choice of law principles thereof.
Section 13. Counterparts. This Agreement may be executed in counterparts, each of which shall be deemed to be an original but all
of which together shall constitute one and the same instrument.
Section 14. Binding Effect. This Agreement shall inure to the benefit of and be binding upon the parties hereto and their respective
heirs, executors, administrators, successors and assigns.
Section 15. Section 409A. This Agreement is intended to comply with Section 409A of the Code (“ Section 409A”) or an exemption
thereunder and shall be construed and administered in accordance with Section 409A. Notwithstanding any other provision of the Plan or this
Agreement, payments provided under this Agreement may only be made upon an event and in a manner that complies with Section 409A or an
applicable exemption. Any payments under this Agreement that may be excluded from Section 409A shall be excluded from Section 409A to
the maximum extent possible. The Restricted Stock Units granted hereunder shall be subject to the provisions of Section 13.3 of the Plan.
Notwithstanding the foregoing, the Company makes no representations that the payments and benefits provided under this Agreement comply
with Section 409A, and in no event shall the Company or any of its Subsidiaries or Affiliates be liable for all or any portion of any taxes,
penalties, interest or other expenses that may be incurred by Participant on account of non-compliance with Section 409A or otherwise.
Section 16. Entire Agreement. Participant acknowledges and agrees that this Agreement and the Plan constitute the entire agreement
between the parties with respect to the subject matter hereof and thereof, superseding any and all prior agreements whether verbal or otherwise,
between the parties with respect to such subject matter.
Section 17.
Clawback. The Restricted Stock Unit Award will be subject to recoupment in accordance with any clawback or
recoupment policy of the Company, including without limitation, any clawback or recoupment policy that the Company is required to adopt
pursuant to the listing standards of any national securities exchange or association on which the Company’s securities are listed or as is
otherwise required by the Dodd-Frank Wall Street Reform and Consumer Protection Act or other applicable law.

IN WITNESS WHEREOF, the parties hereto have executed this Agreement effective as of the date first above written.
PENN VIRGINIA CORPORATION

By:
Name:
Title:

PARTICIPANT

Name:
Date:
Active 29178583.9

Penn Virginia Appoints Two New Independent Directors to the Board
HOUSTON, September 3, 2019 – Penn Virginia Corporation (“Penn Virginia” or the “Company”) (NASDAQ: PVAC) today announced that Tiffany (“TJ”) Thom
Cepak and Jeffrey E. Wojahn have been appointed to the Company’s Board of Directors, effective immediately.
Ms. Cepak has more than 20 years of operational and financial experience within the energy industry and was the Chief Financial Officer (“CFO”) of Energy XXI
Gulf Coast Inc. from August 2017 until October 2018. She was also CFO of KLR Energy Acquisition Corp. (and subsequent to its business combination,
Rosehill Resources Inc.) from January 2015 to June 2017 and CFO of EPL Oil & Gas, Inc. for four years until it was sold in 2014. Ms. Cepak has been a director
of Patterson-UTI Energy, Inc. since August 2014. She served as a director of Yates Petroleum Corporation, a privately owned onshore exploration and
production company, from October 2015 to October 2016. Ms. Cepak holds a B.S. in Engineering from the University of Illinois and a Masters of Business
Administration in Management with a concentration in Finance from Tulane University.
Mr. Wojahn served as Executive Vice President of EnCana Corporation from 2003 to 2013 and was President of Encana Oil & Gas (USA) Inc. from 2006 to
2013. Beginning in 1985, Mr. Wojahn held senior management and operational positions in Canada and the United States and has extensive experience in
unconventional resource play development. He served as Advisory Board member for Morgan Stanley Energy Partners from October 2014 until 2017. Currently,
Mr. Wojahn is Executive Chairman of MiddleFork Energy Partners and also serves as a director of Bonanza Creek Energy Inc. Mr. Wojahn received his B.S. in
Geophysics from the University of Calgary in 1985.
Darin Holderness, Chairman of the Penn Virginia Board, said, “We are pleased to welcome TJ and Jeff to our Board. They bring to Penn Virginia significant
financial and operational experience and expertise in the oil and natural gas industry and will be invaluable assets to the Company.”
About Penn Virginia Corporation
Penn Virginia Corporation is a pure-play independent oil and gas company engaged in the development and production of oil, NGLs and natural gas, with
operations in the Eagle Ford shale in south Texas. For more information, please visit our website at www.pennvirginia.com. The information on the Company’s
website is not part of this release.
Forward-Looking Statements
Certain statements contained herein that are not descriptions of historical facts are "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. Because such statements include risks,
uncertainties, and contingencies, actual results may differ materially from those expressed or implied by such forward-looking statements. Additional information
concerning these and other factors can be found in the Company’s press releases and filings with the SEC. Many of the factors that will determine the
Company’s future results are beyond the ability of management or the Board to control or predict. Readers should not place undue reliance on forward-looking
statements, which reflect management's views only as of the date hereof. The statements in this release speak only as of the date of this release. The Company
undertakes no obligation to revise or update any forward-looking statements, or to make any other forward-looking statements, whether as a result of new
information, future events or otherwise, except as may be required by applicable law.
Contact
Clay Jeansonne
Investor Relations
Ph: (713) 722-6540
E-Mail: invest@pennvirginia.com

