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CALCULATION OF REGISTRATION FEE

 

Title of securities
to be registered  

Amount to be
registered (1)  

Proposed
maximum
offering

price per unit (2)  

Proposed
maximum
aggregate

offering price  

Amount of
registration

fee
Common Stock par value $0.01 under the Penn Virginia

Corporation 2016 Management Incentive Plan  749,600 shares  $9.41  $7,053,736  $817.53

(1) Pursuant to Rule 416(a) under the Securities Act of 1933, as amended (the “Securities Act”), there are also being registered such
additional shares of common stock as may become issuable pursuant to the adjustment provisions of the Penn Virginia Corporation
2016 Management Incentive Plan (the “2016 Plan”), including stock splits, stock dividends or similar transactions.

(2) Estimated solely for the purpose of calculating the registration fee in accordance with Rule 457(h) of the Securities Act, as amended,
and based on the value attributed to the common stock in connection the Registrant’s emergence from bankruptcy pursuant to the
Second Amended Joint Chapter 11 Plan of Reorganization of Penn Virginia Corporation and its Debtor Affiliates (the “Plan of
Reorganization”).

   



PART I
INFORMATION REQUIRED IN THE SECTION 10(a) PROSPECTUS

Penn Virginia Corporation, a Virginia corporation (the “Company”), will provide free of charge all participants in the 2016 Plan with
the document(s) containing the information required by Part I of Form S-8, as specified in Rule 428(b)(1) promulgated by the Securities
and Exchange Commission (the “Commission”) under the Securities Act. In accordance with the rules and regulations of the Commission,
the Company has not filed such document(s) with the Commission, but such documents (along with the documents incorporated by
reference into this Registration Statement on Form S-8 (this “Registration Statement”) pursuant to Item 3 of Part II hereof), taken together,
constitute a prospectus that meets the requirements of Section 10(a) of the Securities Act.

Unless otherwise noted or suggested by context, all financial information and data and accompanying financial statements and
corresponding notes, as of and prior to the effective date of the Plan of Reorganization (the “Effective Date”), as contained or incorporated
by reference herein, reflect the actual historical consolidated results of operations and financial condition of the Company for the periods
presented and do not give effect to the Plan of Reorganization or any of the transactions contemplated thereby, including the adoption of
“fresh-start” accounting. Accordingly, such financial information may not be representative of the Company’s performance or financial
condition after the Effective Date. Except with respect to such historical financial information and data and accompanying financial
statements and corresponding notes or as otherwise noted or suggested by the context, all other information contained herein relates to the
Company following the Effective Date.

PART II
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT

Item 3. Incorporation of Documents by Reference.

The following documents have been filed by the Company with the Commission and are incorporated by reference into this
Registration Statement and will be deemed to be a part hereof:
 

 (a) The Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2015, as filed on March 15, 2016;
 

 (b) The Company’s Quarterly Report on Form 10-Q for the quarters ended March 31, 2016, as filed on April 29, 2016 and ended
June 30, 2016, as filed on July 29, 2016; and

 

 (c) The Company’s Current Reports on Form 8-K filed on January 11, 2016, January 14, 2016, May 12, 2016, May 13,
2016, August 10, 2016, August 17, 2016, September 15, 2016 (two reports), October 4, 2016 and October 5, 2016.

Except to the extent that information is deemed furnished and not filed pursuant to securities laws and regulations, all documents
subsequently filed with the Commission by the Company pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act after the date
hereof and prior to the filing of a post-effective amendment that indicates that all securities offered have been sold or that deregisters all
securities then remaining unsold shall also be deemed to be incorporated by reference herein and to be a part hereof from the dates of filing
of such documents.

Any statement contained in a document incorporated or deemed to be incorporated by reference herein shall be deemed to be modified
or superseded for purposes of this Registration Statement to the extent that a statement contained herein or in any other subsequently filed
document that also is or is deemed to be incorporated by reference herein modifies or supersedes such statement. Any such statement so
modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part of this Registration Statement.



Item 4. Description of Securities.

On August 11, 2016, the United States Bankruptcy Court for the Eastern District of Virginia confirmed the Company’s Plan of
Reorganization, which was corrected on August 16, 2016.

This registration statement registers for issuance, under the Penn Virginia Corporation 2016 Management Incentive Plan, common
stock of the Company, par value $0.01 per share (the “New Common Stock”), authorized under the Second Amended and Restated Articles
of Incorporation of the Company (the “Articles”).

The following description of the New Common Stock and certain provisions of the Articles and the Company’s Second Amended and
Restated Bylaws (the “Bylaws”) is a summary and is qualified in its entirety by the Articles and the Bylaws, which are filed as Exhibits 4.1
and 4.2 hereto, respectively, and are incorporated by reference.

Pursuant to the Articles, the authorized capital stock of the Company consists of: (1) 45,000,000 shares of New Common Stock, par
value $0.01 per share and (2) 5,000,000 shares of preferred shares, par value $0.01 per share (the “Preferred Stock”).

Articles and Bylaws

General. The Company is authorized to issue the total number of shares of New Common Stock and Preferred Stock set forth above.
Each series of Preferred Stock shall have such rights, preferences and limitations as authorized in the Articles and as determined by
resolutions adopted by the Board of Directors of the Company (the “Board”). The rights of holders of the New Common Stock shall be
subject to the rights of holders of any series of Preferred Stock that may be issued from time to time, including liquidation rights, special
voting rights and preferences with respect to payment of dividends. The holders of a majority of the shares of New Common Stock issued
and outstanding and entitled to vote thereat, present in person or represented by proxy, constitute a quorum for the transaction of business
at all meetings of the stockholders.

Dividends. Subject to applicable law and to the designated preferential rights of any outstanding series of Preferred Stock that the
Board may cause to be issued, from time to time, the holders of New Common Stock will be entitled to dividends as may be declared from
time to time by the Board.

Voting Rights. Each share of New Common Stock entitles the holder thereof to one vote on all matters, including the election of
directors, and, except as otherwise required by law or provided in any resolution adopted by the Board with respect to any series of
Preferred Stock, the holders of the shares of New Common Stock will possess all voting power. Generally, matters to be voted on by the
stockholders must be approved by a majority of the voting power of the shares of New Common Stock present in person or represented by
proxy at the meeting and entitled to vote on the subject matter, subject to state law and any voting rights granted to any of the holders of
Preferred Stock.

Directors. Holders of New Common Stock do not have cumulative voting rights with respect to the election of directors. A nominee
for director shall be elected to the Board if the nominee receives a plurality of the votes cast. The Articles provide for certain limitations on
the voting rights of holders of New Common Stock with respect to amendments to the Articles that affect the terms of outstanding
Preferred Stock.

The number of directors shall be no fewer than one and not more than 15, as set by the Board.

Preferred Stock. As of the date hereof, no shares of Preferred Stock are outstanding. The Articles provide that the Board may issue
Preferred Stock in one or more series from time to time at its option for such consideration and pursuant to such terms and conditions as it
may decide. The Board will determine the designations, powers, preferences, rights, qualifications, limitations and restrictions of the
Preferred Stock and may, at its option, divide the Preferred Stock into series and determine variations, if any, between any series so
established. The holders of Preferred Stock may be entitled to preferences over holders of New Common Stock with respect to dividends,



liquidation, dissolution or winding-up of the Company in such amounts as are established by the resolutions of the Board approving the
issuance of such shares.

The issuance of Preferred Stock may have the effect of delaying, deferring or preventing a change in control of the Company without
action by the holders of New Common Stock and may adversely affect voting and other rights of holders of New Common Stock. In
addition, issuance of Preferred Stock, while providing desirable flexibility in connection with possible acquisitions and other corporate
purposes, could make it more difficult for a third party to acquire a majority of the outstanding shares of voting stock.

Liquidation Rights. If the Company is liquidated (either partially or completely), dissolved or wound up, whether voluntarily or
involuntarily, the holders of New Common Stock shall be entitled to share ratably in the Company’s remaining assets after payment of all
liquidation preferences, if any, applicable to any outstanding Preferred Stock.

Drag-Along Rights. The Articles provide that prior to the listing of the New Common Stock on a national securities exchange in the
United States (a “Public Listing”), when a holder or group of holders (the “Approving Shareholders”) propose to sell or otherwise dispose
of more than fifty percent (50%) of the New Common Stock to a third party, each holder of New Common Stock who is not an Approving
Shareholder must vote in favor of, consent to and raise no objections to the proposed sale.

Tag-Along Rights.  The Articles provide that prior to a Public Listing, a holder or group of holders (the “Prospective Selling
Shareholders”) who propose to sell or otherwise dispose of twenty-five percent (25%) or more of the New Common Stock to a third party
(other than in connection with an underwritten initial public offering that results in either: (1) aggregate cash proceeds over $75 million
dollars or (2) at least twenty percent (20%) of the outstanding New Common Stock being issued and sold to the public) must allow holders
of New Common stock who are not Prospective Selling Shareholders to participate in the proposed sale.

Other. Holders of New Common Stock do not have preemptive rights under the Articles or Bylaws. However, holders of New
Common Stock that are parties to the Shareholders Agreement by and among the Company and the Shareholders (as defined therein) dated
September 12, 2016 will have preemptive rights provided they hold at least 0.5% of the outstanding New Common Stock. There are no
subscription, redemption, conversion or sinking fund provisions with respect to the New Common Stock.

Pursuant to section 1123(a)(6) of chapter 11 of title 11 of the United States Code (the “Bankruptcy Code”), the Company is
prohibited from issuing any non-voting equity securities for so long as section 1123 of the Bankruptcy Code is in effect and applicable to
the Company. This restriction on the issuance of non-voting equity securities is included in the Articles.

Item 5. Interests of Named Experts and Counsel.

Not Applicable.

Item 6. Indemnification of Directors and Officers.

The Virginia Stock Corporation Act (the “VSCA”) permits the Company to indemnify its directors and officers in connection with
certain actions, suits and proceedings brought against them if they acted in good faith and believed their conduct to be in the best interests
of the Company and, in the case of criminal actions, had no reasonable cause to believe that the conduct was unlawful. The VSCA requires
such indemnification when a director or officer entirely prevails in the defense of any proceeding to which he or she was a party because he
or she is or was a director or officer of the Company, and further provides that the Company may make any other or further indemnity
(including indemnity with respect to a proceeding by or in the right of the Company), and may make additional provision for advances and
reimbursement of expenses, if authorized by its articles of incorporation or stockholder-adopted bylaws, except an indemnity against willful
misconduct or a knowing violation of criminal law. The Articles provide that a director or officer or former director or officer of the
Company shall be indemnified to the fullest extent permitted by the VSCA as currently in effect or as later amended in connection with any
action, suit or proceeding (including a proceeding by or in the right of the Company) because such individual is or was a



director or officer of the Company, or because such individual is or was serving the Company or any other legal entity in any capacity at
the request of the Company.

The VSCA establishes a statutory limit on liability of directors and officers and directors of the Company for damages assessed
against them in a suit brought by or in the right of the Company or brought by or on behalf of stockholders of the Company and authorizes
the Company, with stockholder approval, to specify a lower monetary limit on liability in the Articles or Bylaws; however, the liability of a
director or officer shall not be limited if such director or officer engaged in willful misconduct or a knowing violation of the criminal law or
of any federal or state securities law. The Articles provide for the limitation or elimination of the liability of an director or officer or former
director or officer of the Company for monetary damages to the Company or its stockholders, to the fullest extent permitted by the VSCA
as currently in effect or as later amended.

The Company carries insurance on behalf of its directors and officers.

The Company has entered into an indemnity agreement with each of the members of its Board of Directors. The agreement provides
for the mandatory advancement and reimbursement of reasonable expenses (subject to limited exceptions) incurred by members of the
Board of Directors in various legal proceedings in which they may be involved by reason of their service as directors, as permitted by
Virginia law and the Articles.

Item 7. Exemption from Registration Claimed.

Not applicable.

Item 8. Exhibits.

Unless otherwise indicated below as being incorporated by reference to another filing of the Company with the Commission, each of
the following exhibits is filed herewith:
 
Exhibit Number  Description

  4.1   Second Amended and Restated Articles of Incorporation of Penn Virginia Corporation (1)

  4.2   Second Amended and Restated Bylaws of Penn Virginia Corporation (2)

  4.3
  

Shareholders Agreement by and among Penn Virginia Corporation and the Shareholders (as defined therein)
dated September 12, 2016 (3)

  5.1   Opinion of Hunton & Williams LLP as to the legality of the securities being registered (filed herewith)

23.1   Consent of KPMG LLP (filed herewith)

23.2   Consent of DeGolyer and MacNaughton, Inc. (filed herewith)

23.3   Consent of Hunton & Williams LLP (contained in Exhibit 5.1 hereto)

24.1   Powers of Attorney (included on the signature page hereof)

99.1   Penn Virginia Corporation 2016 Management Incentive Plan (filed herewith)
 
(1) Incorporated by reference to Exhibit 3.1 to the Company’s Current Report on Form 8-K, filed on September 15, 2016.
(2) Incorporated by reference to Exhibit 3.2 to the Company’s Current Report on Form 8-K, filed on September 15, 2016.



(3) Incorporated by reference to Exhibit 10.4 to the Company’s Current Report on Form 8-K, filed on September 15, 2016.

Item 9. Undertakings.

(a) The undersigned registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this Registration Statement:

(i) To include any prospectus required by Section 10(a)(3) of the Securities Act;

(ii) To reflect in the prospectus any facts or events arising after the effective date of the Registration Statement (or the most
recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the
information set forth in the Registration Statement. Notwithstanding the foregoing, any increase or decrease in volume of
securities offered (if the total dollar value of securities offered would not exceed that which was registered) and any deviation
from the low or high end of the estimated maximum offering range may be reflected in the form of a prospectus filed with the
Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than a 20% change
in the maximum aggregate offering price set forth in the “Calculation of Registration Fee” table in the effective registration
statement; and

(iii) to include any material information with respect to the plan of distribution not previously disclosed in the Registration
Statement or any material change to such information in the Registration Statement;

provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) do not apply if the information required to be included in a post-effective
amendment by those paragraphs is contained in periodic reports filed with or furnished to the Commission by the Company pursuant to
Section 13 or Section 15(d) of the Exchange Act that are incorporated by reference in this Registration Statement.

(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be
deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at that time shall
be deemed to be the initial bona fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain
unsold at the termination of the offering.

(b) The undersigned Company hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing
of the Company’s annual report pursuant to Section 13(a) or Section 15(d) of the Exchange Act (and, where applicable, each filing of an
employee benefit plan’s annual report pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in the Registration
Statement shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at
that time shall be deemed to be the initial bona fide offering thereof.

(c) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling
persons of the Company pursuant to the foregoing provisions, or otherwise, the Company has been advised that in the opinion of the
Commission such indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event
that a claim for indemnification against such liabilities (other than the payment by the Company of expenses incurred or paid by a director,
officer or controlling person of the Company in the successful defense of any action, suit or proceeding) is asserted by such director, officer
or controlling person in connection with the securities being registered, the Company will, unless, in the opinion of its counsel, the matter
has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is
against public policy as expressed in the Securities Act and will be governed by the final adjudication of such issue.



SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the Company certifies that it has reasonable grounds to
believe that it meets all of the requirements for filing on Form S-8 and has duly caused this Registration Statement to be signed on its
behalf by the undersigned, thereunto duly authorized, in Houston, Texas, on October 5, 2016.

 
PENN VIRGINIA CORPORATION

By: /s/ John A. Brooks
 Name: John A. Brooks

 

Title: Interim Principal Executive Officer,
Executive Vice President and Chief Operating
Officer



POWER OF ATTORNEY

Each person whose signature appears below appoints Steven A. Hartman and Katherine J. Ryan, as his or her true and lawful
attorneys-in-fact and agents, with full power of substitution and re-substitution, for him or her and in his or her name, place and stead, in
any and all capacities, to sign any and all amendments (including post-effective amendments) to this Registration Statement and any
Registration Statement (including any amendment thereto) for this offering that is to be effective upon filing pursuant to Rule 462(b) under
the Securities Act of 1933, as amended, and to file the same, with all exhibits thereto, and all other documents in connection therewith, with
the Securities and Exchange Commission, granting unto said attorneys-in-fact and agents full power and authority to do and perform each
and every act and thing requisite and necessary to be done, as fully to all intents and purposes as he might or would do in person, hereby
ratifying and confirming all that said attorney-in-fact and agent may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement has been signed below by the
following persons in the capacities and the dates indicated.
 

Signature   Title  Date

/s/ John A. Brooks
John A. Brooks   

Interim Principal Executive Officer, Executive Vice President
and Chief Operating Officer  

October 5, 2016

/s/ Steven A. Hartman
Steven A. Hartman   

Chief Financial Officer
 

October 5, 2016

/s/ Tammy Hinkle
Tammy Hinkle   

Vice President and Controller
 

October 5, 2016

/s/ Harry Quarls
Harry Quarls   

Chairman of the Board of Directors
 

October 5, 2016

/s/ Darin G. Holderness
Darin G. Holderness   

Director
 

October 5, 2016

/s/ Marc McCarthy
Marc McCarthy   

Director
 

October 5, 2016



EXHIBIT INDEX
 
Exhibit Number  Description

  4.1   Second Amended and Restated Articles of Incorporation of Penn Virginia Corporation (1)

  4.2   Second Amended and Restated Bylaws of Penn Virginia Corporation (2)

  4.3
  

Shareholders Agreement by and among Penn Virginia Corporation and the Shareholders (as defined therein)
dated September 12, 2016 (3)

  5.1   Opinion of Hunton & Williams LLP as to the legality of the securities being registered (filed herewith)

23.1   Consent of KPMG LLP (filed herewith)

23.2   Consent of DeGolyer and MacNaughton, Inc. (filed herewith)

23.3   Consent of Hunton & Williams LLP (contained in Exhibit 5.1 hereto)

24.1   Powers of Attorney (included on the signature page hereof)

99.1   Penn Virginia Corporation 2016 Management Incentive Plan (filed herewith)
 
(1) Incorporated by reference to Exhibit 3.1 to the Company’s Current Report on Form 8-K, filed on September 15, 2016.
(2) Incorporated by reference to Exhibit 3.2 to the Company’s Current Report on Form 8-K, filed on September 15, 2016.
(3) Incorporated by reference to Exhibit 10.4 to the Company’s Current Report on Form 8-K, filed on September 15, 2016.



Exhibit 5.1
 

  

HUNTON & WILLIAMS LLP
RIVERFRONT PLAZA, EAST TOWER
951 EAST BYRD STREET
RICHMOND, VIRGINIA 23219-4074
 
TEL 804 • 788 • 8200
FAX 804 • 788 • 8218
 
FILE NO: 61054.000010

October 5, 2016

Penn Virginia Corporation
14701 St. Mary’s Lane, Suite 275
Houston, Texas 77079

Registration Statement on Form S-8
Penn Virginia Corporation 2016 Management Incentive Plan

Ladies and Gentlemen:

We have acted as special Virginia counsel to Penn Virginia Corporation, a Virginia corporation (the “Company”), in connection with
the Registration Statement on Form S-8 (the “Registration Statement”), as filed by the Company with the Securities and Exchange
Commission (the “Commission”) on the date hereof pursuant to the Securities Act of 1933, as amended (the “Securities Act”), to register
749,600 shares of the Company’s common stock (the “Shares”), par value $0.01 per share, issuable pursuant to the Company’s 2016
Management Incentive Plan (the “Plan”), as referenced in the Registration Statement.

This opinion is being furnished in accordance with the requirements of Item 8(a) of Form S-8 and Item 601(b)(5)(i) of Regulation S-
K.

For purposes of the opinion expressed below, we have relied upon, among other things, our examination of such documents and
records of the Company and certificates of its officers and of public officials as we deemed necessary, including (i) the Company’s Second
Amended and Restated Articles of Incorporation, as amended through the date hereof, (ii) the Company’s Second Amended and Restated
Bylaws, as amended through the date hereof, (iii) the Registration Statement, (iv) resolutions of the Company’s Board of Directors
approving the Plan and authorizing registration and the issuance of the Shares and (v) a certificate issued by the Clerk of the State
Corporation Commission of the Commonwealth of Virginia on the date hereof to the effect that the Company is existing under the laws of
the Commonwealth of Virginia and in good standing.

For purposes of the opinion expressed below, we have assumed (i) the authenticity of all documents submitted to us as originals,
(ii) the conformity to the originals of all documents submitted as certified, photostatic or electronic copies and the authenticity of the
 

ATLANTA    AUSTIN    BANGKOK    BEIJING    BRUSSELS     CHARLOTTE    DALLAS    HOUSTON    LONDON    LOS ANGELES
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Penn Virginia Corporation
October 5, 2016
Page 2
 
originals thereof, (iii) the legal capacity of natural persons and (iv) the genuineness of signatures not witnessed by us.

We do not purport to express an opinion on any laws other than the laws of the Commonwealth of Virginia.

Based upon the foregoing and the further qualifications stated below, we are of the opinion that:

1. The Company is a corporation validly existing and in good standing under the laws of the Commonwealth of Virginia.

2. The Shares have been duly authorized and, when and to the extent issued in accordance with the terms of the Plan, the Shares
will be validly issued, fully paid and nonassessable.

We hereby consent to the filing of this opinion with the Commission as Exhibit 5.1 to the Registration Statement. In giving this
consent, we do not thereby admit that we are within the category of persons whose consent is required under Section 7 of the Securities Act
or the rules and regulations of the Commission thereunder.

This opinion is rendered as of the date hereof, and we disclaim any obligation to advise you of facts, circumstances, events or
developments that hereafter may be brought to our attention and that may alter, affect or modify the opinion expressed herein. Our opinion
is expressly limited to the matters set forth above and we render no opinion, whether by implication or otherwise, as to any matters beyond
the matters expressly set forth herein.

 
Very truly yours,

 

/s/ Hunton & Williams LLP



Exhibit 23.1

Consent of Independent Registered Public Accounting Firm

The Board of Directors
Penn Virginia Corporation:

We consent to the use of our reports dated March 15, 2016, with respect to the consolidated balance sheets of Penn Virginia Corporation as
of December 31, 2015 and 2014, and the related consolidated statements of operations, comprehensive income, shareholders’ equity, and
cash flows for each of the years in the three-year period ended December 31, 2015, and the effectiveness of internal control over financial
reporting incorporated by reference herein.

(signed) KPMG LLP

Houston, Texas
October 5, 2016



Exhibit 23.2

DeGolyer and MacNaughton
5001 Spring Valley Road

Suite 800 East
Dallas, Texas 75244

October 5, 2016

Penn Virginia Corporation
14701 St. Mary’s Lane, Suite 275
Houston, Texas 77079

Ladies and Gentlemen:

We hereby consent to the references to DeGolyer and MacNaughton in the Registration Statement on Form S-8 (the Registration
Statement) of Penn Virginia Corporation (the Company) to be filed with the United States Securities and Exchange Commission on
October 5, 2016. We also consent to the use in and incorporation by reference in the Registration Statement of the estimates contained in
our “Report as of December 31, 2015 on Reserves and Revenue owned by Penn Virginia Corporation” (our Report) in Part I and in the
“Notes to Consolidated Financial Statements” portions of the Annual Report on Form 10-K of Penn Virginia Corporation for the year
ended December 31, 2015 (the Annual Report). In addition, we hereby consent to the incorporation by reference of our letter report dated
February 3, 2016 in the “Exhibits and Financial Statement Schedules” portion of the Annual Report. We further consent to specific
references to DeGolyer and MacNaughton as the independent petroleum engineering firm in the Registration Statement.

Very truly yours,

/s/ DeGOLYER and MacNAUGHTON

DeGOLYER and MacNAUGHTON
Texas Registered Engineering Firm F-716



Exhibit 99.1

Penn Virginia Corporation
2016 Management Incentive Plan

1. Purpose. The purpose of the Penn Virginia Corporation 2016 Management Incentive Plan is to further align the interests of
participants with those of the shareholders by providing incentive compensation opportunities tied to the performance of the Common
Stock (as defined below) and by promoting increased ownership of the Common Stock by such individuals. The Plan is also intended to
advance the interests of the Company and its shareholders by attracting, retaining and motivating key personnel upon whose judgment,
initiative and effort the successful conduct of the Company’s business is largely dependent, as part of a management equity plan designed
to comply with Regulation D or Rule 701, as applicable, promulgated under the Securities Act.

2. Definitions. Wherever the following capitalized terms are used in the Plan, they shall have the meanings specified below:

“Affiliate” shall mean any person that directly, or indirectly through one or more intermediaries, controls, or is controlled by, or
is under common control with, the Company (within the meaning of the Exchange Act).

“Award” means an award of a Stock Option, Restricted Stock Award, Restricted Stock Unit Award, or Other Award granted
under the Plan.

“Award Agreement” means an agreement entered into between the Company and a Participant setting forth the terms and
conditions of an Award granted to a Participant, as provided in Section 12.1 hereof.

“Board” means the Board of Directors of the Company.

“Cause” shall have the meaning set forth in Section 10.2(b) hereof.

“Code” means the United States Internal Revenue Code of 1986, as amended, together with the applicable regulations
thereunder.

“Committee” means the Compensation and Benefits Committee of the Board, or such other committee of the Board appointed
by the Board to administer the Plan, or the full Board if no such committee is appointed.

“Common Stock” means the common stock of the Company (par value $.01 per share).

“Company” means Penn Virginia Corporation and any successor thereto.

“Date of Grant” means the date on which an Award under the Plan is granted by the Committee, or such later date as the
Committee may specify to be the effective date of an Award.

“Effective Date” means October 4, 2016.



“Eligible Person” means any person who is an employee, director, or consultant of the Company or any of its Subsidiaries.

“Exchange Act” means the United States Securities Exchange Act of 1934, as amended.

“Fair Market Value” of a share of Common Stock means, as of a particular date, the fair market value of such share as
reasonably determined by the Committee in its good-faith discretion, and to the extent deemed appropriate by the Committee, based upon a
recent transaction price per share or third-party valuation of the Common Stock and, to the extent necessary, shall be determined in a
manner consistent with Section 409A of the Code; provided that, following the listing of the Common Stock on a nationally-recognized
securities exchange, the “Fair Market Value” shall be the closing trading price of a share of Common Stock on that date.

“Incentive Stock Option” means a Stock Option granted under Section 6 hereof that is intended to meet the requirements of
Section 422 of the Code.

“IPO” means the first underwritten public offering of the Common Stock covering the offer and sale of Common Stock for the
account of the Company underwritten by a reputable nationally recognized underwriter pursuant to which the Common Stock will be
quoted or listed on a nationally-recognized securities exchange.

“Nonqualified Stock Option” means a Stock Option granted under Section 6 hereof that is not an Incentive Stock Option.

“Other Award” means any right granted pursuant to Section 9 hereof which is (i) not an Award described in Sections 6 through
8 hereof and (ii) an Award of Common Stock or an Award denominated or payable in, valued in whole or in part by reference to, or
otherwise based on or related to, Common Stock (including, without limitation, securities convertible into Common Stock), as deemed by
the Committee to be consistent with the purposes of the Plan.

“Participant” means any Eligible Person who holds an outstanding Award under the Plan.

“Person” means an individual, partnership, corporation, unincorporated organization, joint stock company, limited liability
company, trust, joint venture or other legal entity, or a governmental agency or political subdivision thereof.

“Plan” means the Penn Virginia Corporation 2016 Management Incentive Plan as set forth herein, effective as provided in
Section 14.1 hereof and as may be amended and/or restated from time to time.

“Qualified Liquidity Event” or “QLE” means the consummation of a transaction or series of related transactions in which either:
 

 (a) one Person (or more than one Person acting as a group) acquires beneficial ownership of stock of the Company that,
together with the stock held by such
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 Person or group, constitutes more than 50% of the total fair market value or total voting power of the stock of the
Company;

 

 (b) a majority of the members of the Board are replaced during any twelve-month period by directors whose appointment or
election is not endorsed by a majority of the Board before the date of appointment or election; or

 

 

(c) one Person (or more than one Person acting as a group), acquires (or has acquired during the twelve-month period ending
on the date of the most recent acquisition) assets from the Company that have a total gross fair market value equal to or
more than 40% of the total gross fair market value of all of the assets of the Company immediately before such
acquisition(s).

“Restricted Stock Award” means a grant of shares of Common Stock to an Eligible Person under Section 7 hereof that are issued
subject to such vesting and transfer restrictions as the Committee shall determine, and such other conditions, as are set forth in the Plan and
the applicable Award Agreement.

“Restricted Stock Unit Award” means a grant of a right to receive shares of Common Stock (or other consideration based on the
value of shares of Common Stock) to an Eligible Person under Section 8 hereof that are issued subject to such vesting and transfer
restrictions as the Committee shall determine, and such other conditions, as are set forth in the Plan and the applicable Award Agreement.

“Securities Act” means the United States Securities Act of 1933, as amended.

“Service” means a Participant’s service as an employee, director, consultant of the Company or any of its Subsidiaries, as
applicable.

“Stock Option” means a grant to an Eligible Person under Section 6 hereof of an option to purchase shares of Common Stock at
such time and price, and subject to such conditions, as are set forth in the Plan and the applicable Award Agreement.

“Subsidiary” means an entity (whether or not a corporation) that is wholly or majority owned or controlled, directly or
indirectly, by the Company, or any other Affiliate of the Company that is so designated, from time to time, by the Committee, during the
period of such affiliated status; provided, however, that with respect to Incentive Stock Options, the term “Subsidiary” shall include only an
entity that qualifies under Section 424(f) of the Code as a “subsidiary corporation” with respect to the Company.

3. Administration.

3.1 Committee Members. The Plan shall be administered by the Committee. The Committee shall have the right, from time to time, to
delegate to one or more officers of the Company the authority of the Committee to grant and determine the terms and conditions of Awards
granted under the Plan, subject to the requirements of applicable law and such other limitations as the Committee shall determine. The
Committee shall also be permitted to delegate, to any appropriate officer or employee of the Company, responsibility for performing certain
ministerial functions under the Plan. In the event that the Committee’s authority is delegated to officers or employees in accordance with
the foregoing, all provisions of the Plan
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relating to the Committee shall be interpreted in a manner consistent with the foregoing by treating any such reference as a reference to
such officer or employee for such purpose. Any action undertaken in accordance with the Committee’s proper delegation of authority
hereunder shall have the same force and effect as if such action was undertaken directly by the Committee and shall be deemed for all
purposes of the Plan to have been taken by the Committee.

3.2 Committee Authority. The Committee shall have such powers and authority as may be necessary or appropriate for the Committee
to carry out its functions as described in the Plan. Subject to the express limitations of the Plan, the Committee shall have authority in its
discretion to determine the Eligible Persons to whom, and the time or times at which, Awards may be granted, the number and type of
shares or units subject to each Award, the purchase price of an Award (if any), the time or times at which an Award will become vested,
exercisable or payable, the performance criteria, performance goals and other conditions of an Award, the duration of the Award, and all
other terms of the Award. The Committee may, in its discretion, provide for the extension of the exercisability of an Award, accelerate the
vesting or exercisability of an Award, eliminate or make less restrictive any restrictions contained in an Award, waive any restriction or
other provision of the Plan or an Award or otherwise amend or modify an Award in any manner that is, in either case, (1) not materially
adverse to the Participant to whom such Award was granted, (2) consented to by such Participant or (3) authorized by Section 4.2 hereof;
provided, however, no such action shall permit the term of any Stock Option to be greater than 10 years from its grant date. The Committee
shall also have discretionary authority to interpret the Plan, to make all factual determinations under the Plan, and to make all other
determinations necessary or advisable for Plan administration, including, without limitation, to correct any defect, to supply any omission or
to reconcile any inconsistency in the Plan or any Award Agreement hereunder. The Committee may prescribe, amend, and rescind rules and
regulations relating to the Plan. The Committee’s determinations under the Plan need not be uniform and may be made by the Committee
selectively among Participants and Eligible Persons, whether or not such persons are similarly situated. The Committee shall, in its
discretion, consider such factors as it deems relevant in making its interpretations, determinations and actions under the Plan including,
without limitation, the recommendations or advice of any officer or employee of the Company or such attorneys, consultants, accountants
or other advisors as the Committee may select. All interpretations, determinations, and actions by the Committee shall be final, conclusive,
and binding upon all parties.

3.3 Liability & Indemnification. The Committee or its designee shall not be liable for any action or determination made in good faith
with respect to the Plan or any Award issued hereunder. The Company will indemnify and defend the Committee or its designee to the
maximum extent permitted by law for all actions taken on behalf of the Company with respect to the Plan.

4. Shares Subject to the Plan.

4.1 Number of Shares Reserved. Subject to adjustment pursuant to Section 4.2 hereof, the aggregate number of shares of Common
Stock which may be issued under all Awards granted to Participants under the Plan shall be 749,600; provided that the aggregate number of
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shares of Common Stock with respect to which Incentive Stock Options may be granted shall be 749,600.

4.2 Adjustments. If there shall occur any change with respect to the outstanding shares of Common Stock by reason of any
recapitalization, reclassification, stock dividend, extraordinary cash or stock dividend, stock split, reverse stock split, or other distribution or
payment with respect to the shares of Common Stock or any merger, reorganization, consolidation, combination, spin-off, or other similar
corporate change, or any other change affecting the Common Stock the Committee shall, in the manner and to the extent it considers in
good faith to be equitable to the Participants and consistent with the terms of the Plan, cause an adjustment to be made to (i) the number and
kind of shares or units subject to Awards under the Plan pursuant to Section 4.1 hereof, (ii) the number and kind of shares of Common
Stock or other rights (including, without limitation, cancellation of the awards in exchange for a cash payment or awarding cash payments
to holders of such Awards) subject to then outstanding Awards, (iii) the exercise price or base price for each share or other right subject to
then outstanding Awards, and (iv) any other terms of an Award that are affected by the event or change. Notwithstanding the foregoing,
(a) any such adjustments shall, to the extent necessary, be made in a manner consistent with the requirements of Section 409A of the Code,
and (b) in the case of Incentive Stock Options, any such adjustments shall, to the extent practicable, be made in a manner consistent with
the requirements of Section 424(a) of the Code.

4.3 Availability of Certain Shares. Any shares of Common Stock covered by an Award granted under the Plan shall not be counted
unless and until they are actually issued and delivered to a Participant and, therefore, the total number of shares of Common Stock available
under the Plan as of a given date shall not be reduced by shares of Common Stock relating to prior Awards that (in whole or in part) have
expired or have been forfeited or cancelled, and upon payment in cash of the benefit provided by any Award, any shares of Common Stock
that were covered by such Award will be available for issue hereunder. For the avoidance of doubt, the following shares of Common Stock
shall again be made available for delivery to Participants under the Plan: (A) shares of Common Stock not issued or delivered as a result of
the net settlement of an outstanding Stock Option, (B) shares of Common Stock used to pay the exercise price or withholding taxes related
to an outstanding Award, (C) shares of Common Stock repurchased by the Company using proceeds realized by the Company in
connection with a Participant’s exercise of a Stock Option, and (D) Shares of Common Stock purchased by Participants for Fair Market
Value.
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5. Eligibility and Awards. Any Eligible Person may be selected by the Committee to receive an Award and become a Participant
under the Plan. The Committee has the authority, in its discretion, to determine and designate from time to time those Eligible Persons who
are to be granted Awards, the types of Awards to be granted, the number of shares of Common Stock subject to Awards to be granted and
the terms and conditions of such Awards consistent with the terms of the Plan. In selecting Eligible Persons to be Participants, and in
determining the type and amount of Awards to be granted under the Plan, the Committee shall consider any and all factors that it deems
relevant or appropriate.

6. Stock Options.

6.1 Grant of Stock Options. A Stock Option may be granted to any Eligible Person selected by the Committee. Subject to the
provisions of Section 6.6 hereof and Section 422 of the Code, each Stock Option shall be designated, in the discretion of the Committee, as
an Incentive Stock Option or as a Nonqualified Stock Option.

6.2 Exercise Price. The exercise price per share of a Stock Option shall not be less than 100% of the Fair Market Value of the shares
of Common Stock on the Date of Grant. The Committee may, in its discretion, specify for any Stock Option an exercise price per share that
is higher than the Fair Market Value on the Date of Grant.

6.3 Vesting of Stock Options. The Committee shall in its discretion prescribe the time or times at which, or the conditions upon which,
a Stock Option or portion thereof shall become vested and/or exercisable. The requirements for vesting and exercisability of a Stock Option
may be based on the continued Service of the Participant, on the attainment of specified performance goals or on such other terms and
conditions as approved by the Committee in its discretion. The vesting and exercisability of a Stock Option may be accelerated by, and may
be dependent upon, in whole or in part, the occurrence of a Qualified Liquidity Event.

6.4 Term of Stock Options. The Committee shall, in its discretion, prescribe in an Award Agreement the period during which a vested
Stock Option may be exercised, provided, however, that the maximum term of a Stock Option shall be ten years from the Date of Grant. A
Stock Option may be earlier terminated as specified by the Committee and set forth in an Award Agreement upon or following the
termination of a Participant’s Service with the Company or any Subsidiary.

6.5 Stock Option Exercise; Tax Withholding. Subject to such terms and conditions as specified in an Award Agreement, a vested Stock
Option may be exercised in whole or in part at any time during the term thereof by notice in the form required by the Company, together
with payment of the aggregate exercise price therefore, provided that arrangements satisfactory to the Company have been made with
respect to any applicable withholding tax, pursuant to Section 13.4 hereof. Payment of the exercise price shall be made in one or more of
the following forms of payment at the election of the Participant: (i) in cash or by cash equivalent acceptable to the Committee, (ii) to the
extent permitted by the Committee in its discretion, in shares of Common Stock, valued at the Fair Market Value of such shares on the date
of exercise, (iii) to the extent permitted by the Committee in its discretion, by reduction in the number of shares of Common Stock
otherwise deliverable upon exercise of such Stock Option with a Fair Market Value equal
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to the aggregate exercise price of such Stock Option at the time of exercise, (iv) by a combination of the foregoing methods, or (v) by such
other method as may be approved by the Committee or set forth in the Award Agreement.

6.6 Additional Rules for Incentive Stock Options .

a) Eligibility. An Incentive Stock Option may be granted only to an Eligible Person who is considered an employee for purposes
of Treasury Regulation §1.421-7(h) with respect to the Company or any Subsidiary that qualifies as a “subsidiary corporation” with respect
to the Company for purposes of Section 424(f) of the Code.

b) Annual Limits. No Incentive Stock Option shall be granted to a Participant as a result of which the aggregate Fair Market
Value (determined as of the Date of Grant) of Common Stock with respect to which incentive stock options under Section 422 of the Code
are exercisable for the first time in any calendar year under the Plan and any other stock option plans of the Company or any subsidiary or
parent corporation, would exceed $100,000, determined in accordance with Section 422(d) of the Code. This limitation shall be applied by
taking stock options into account in the order in which they were granted.

c) Termination of Employment. An Award of an Incentive Stock Option may provide that such Stock Option may be exercised
not later than three months following termination of employment of the Participant with the Company and all Subsidiaries, or not later than
one year following a permanent and total disability within the meaning of Section 22(e)(3) of the Code, as and to the extent determined by
the Committee to comply with the requirements of Section 422 of the Code.

d) Other Terms and Conditions; Nontransferability . Any Incentive Stock Option granted hereunder shall contain such additional
terms and conditions, not inconsistent with the terms of the Plan, as are deemed necessary or desirable by the Committee, which terms,
together with the terms of the Plan, shall be intended and interpreted to cause such Incentive Stock Option to qualify as an “incentive stock
option” under Section 422 of the Code. An Award Agreement for an Incentive Stock Option may provide that such Stock Option shall be
treated as a Nonqualified Stock Option to the extent that certain requirements applicable to “incentive stock options” under the Code shall
not be satisfied. An Incentive Stock Option shall by its terms be nontransferable other than by will or by the laws of descent and
distribution, and shall be exercisable during the lifetime of a Participant only by such Participant.

e) Disqualifying Dispositions. If shares of Common Stock acquired by exercise of an Incentive Stock Option are disposed of
within two years following the Date of Grant or one year following the transfer of such shares to the Participant upon exercise, the
Participant shall, promptly following such disposition, notify the Company in writing of the date and terms of such disposition and provide
such other information regarding the disposition as the Company may reasonably require.

7. Restricted Stock Awards.

7.1 Grant of Restricted Stock Awards . A Restricted Stock Award may be granted to any Eligible Person selected by the Committee.
The Committee may require the payment by the
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Participant of a specified purchase price in connection with any Restricted Stock Award. The Committee may provide in an Award
Agreement for the payment of dividends and distributions to the Participant at such times as paid to stockholders generally or at the times
of vesting or other payment of the Restricted Stock Award.

7.2 Vesting Requirements. The restrictions imposed on shares granted under a Restricted Stock Award shall lapse in accordance with
the vesting requirements specified by the Committee in the Award Agreement. The requirements for vesting of a Restricted Stock Award
may be based on the continued Service of the Participant, on the attainment of specified performance goals or on such other terms and
conditions as approved by the Committee in its discretion. The vesting of a Restricted Stock Award may be accelerated by, and may be
dependent upon, in whole or in part, the occurrence of a Qualified Liquidity Event.

7.3 Rights as Shareholder. Subject to the foregoing provisions of the Plan and the applicable Award Agreement, unless otherwise
prohibited by applicable law or determined by the Committee, the Participant shall have the rights of a shareholder with respect to the
shares granted to the Participant under a Restricted Stock Award, including but not limited to the right to vote the shares and receive all
dividends in respect of shares and other distributions paid or made with respect thereto. Any Common Stock or other securities or payments
received or payable as a dividend, distribution or otherwise will be subject to the same restrictions as the underlying Restricted Stock
Award.

7.4 Section 83(b) Election. If a Participant makes an election pursuant to Section 83(b) of the Code with respect to a Restricted Stock
Award, the Participant shall reasonably promptly provide a copy to the Company. The Committee may provide in an Award Agreement
that the Restricted Stock Award is conditioned upon the Participant’s making or refraining from making an election with respect to the
Award under Section 83(b) of the Code.

8. Restricted Stock Unit Awards.

8.1 Grant of Restricted Stock Unit Awards. A Restricted Stock Unit Award may be granted to any Eligible Person selected by the
Committee. The Committee may require the payment by the Participant of a specified purchase price in connection with any Restricted
Stock Unit Award.

8.2 Payment. A Restricted Stock Unit Award may be settled by the delivery of shares of Common Stock or their cash equivalent, any
combination thereof, or in any other form of consideration, as determined by the Committee and contained in the Award Agreement.

8.3 Vesting Requirements. The restrictions or conditions imposed on shares granted under a Restricted Stock Unit Award shall lapse
in accordance with the vesting requirements specified by the Committee in the applicable Award Agreement. The requirements for vesting
of a Restricted Stock Unit Award may be based on the continued Service of the Participant, on the attainment of specified performance
goals or on such other terms and conditions as approved by the Committee in its discretion. The vesting and/or settlement of a Restricted
Stock Unit Award may be accelerated by, and may be dependent upon, in whole or in part, the occurrence of a Qualified Liquidity Event.
At the time of the grant of a Restricted Stock Unit Award, the
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Committee, as it deems appropriate, may impose such restrictions or conditions that delay the settlement of a Restricted Stock Unit Award
to a time after the vesting of such Restricted Stock Unit Award, subject to Section 409A of the Code.

8.4 No Rights as Shareholder. Unless and until shares of Common Stock underlying a Restricted Stock Unit Award are actually
delivered to the Participant upon settlement of the Restricted Stock Unit Award, the Participant shall have no rights of a shareholder with
respect to the shares granted to the Participant under a Restricted Stock Unit Award, including but not limited to the right to vote the shares
or receive dividends or other distributions or amounts accrued, paid or made with respect thereto.

8.5 Dividend Equivalents. Dividend equivalents may be credited in respect of shares of Common Stock covered by a Restricted Stock
Unit Award, as determined by the Committee and contained in the applicable Award Agreement. At the sole discretion of the Committee,
such dividend equivalents may be converted into additional shares of Common Stock covered by the Restricted Stock Unit Award in such
manner as determined by the Committee. Any such dividend equivalents (including but not limited to any additional shares covered by the
Restricted Stock Unit Award credited by reason of such dividend equivalents) will be subject to all of the same terms and conditions of the
underlying Award Agreement to which they relate, including, without limitation, with respect to the vesting and settlement thereof.

9. Other Awards. An Other Award may be granted to any Eligible Person selected by the Committee. Subject to the terms of the Plan,
the Committee will determine the terms and conditions of any such Other Award, including but not limited to the price, if any, at which
securities may be purchased pursuant to any Other Award granted under the Plan, and any applicable vesting, settlement and payment
terms.

10. Forfeiture Events.

10.1 General. The Committee may specify in an Award Agreement that the Participant’s rights, payments and benefits with respect to
an Award shall be subject to reduction, cancellation, forfeiture or recoupment (including, without limitation, repayment to the Company of
any gain related to the Award), or other provisions intended to have a similar effect, upon such terms and conditions as may be determined
by the Committee, upon the occurrence of certain specified events, in addition to any otherwise applicable vesting or performance
conditions of an Award. Such events shall include, but shall not be limited to, termination of the Participant’s Service for Cause, the
Participant’s violation of material Company policies or breach of noncompetition, confidentiality or other restrictive covenants that may
apply to the Participant. In addition, notwithstanding anything in the Plan to the contrary, any Award Agreement may also provide for the
reduction, cancellation, forfeiture or recoupment of an Award (including, without limitation, repayment to the Company of any gain related
to the Award), or other provisions intended to have a similar effect, upon such terms and conditions as may be required by the Committee
or under Section 10D of the Exchange Act and any applicable rules or regulations promulgated by the SEC or any national securities
exchange or national securities association on which the Common Stock may be traded or under any clawback or similar policy adopted by
the Company.
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10.2 Termination for Cause.

a) General. Unless otherwise set forth in an Award Agreement or a written employment agreement between a Participant and the
Company, if applicable, if a Participant’s employment with the Company or any Subsidiary shall be terminated for Cause, such
Participant’s rights, payments and benefits with respect to an Award shall be subject to cancellation, forfeiture and/or recoupment. The
Company shall have the power, subject to Section 10.2(b), to determine whether the Participant has been terminated for Cause and the date
upon which such termination for Cause occurs. Any such determination shall be final, conclusive and binding upon the Participant. In
addition, if the Company shall reasonably determine that a Participant has committed or may have committed any act which is reasonably
likely to constitute the basis for a termination of such Participant’s employment for Cause, the Company may suspend for up to 30 days the
Participant’s rights to exercise any option, receive any payment or vest in any right with respect to any Award pending a determination by
the Company of whether an act has been committed which is reasonably likely to constitute the basis for a termination for Cause as
provided in this Section 10.2, but, in each case, only to the extent that such action would not result in an acceleration of income or
imposition of a tax under Section 409A of the Code. If, subsequent to a Participant’s voluntary termination of employment or involuntary
termination of employment without Cause, it is discovered that the Participant’s employment could have been terminated for Cause, the
Committee may deem such Participant’s employment to have been terminated for Cause.

b) Definition of “Cause”. For purposes of the Plan and determining the treatment of Awards granted thereunder, unless
otherwise provided in an applicable Award Agreement or as set forth in a written employment agreement between a Participant and the
Company, “Cause” shall mean: (i) material dishonesty, which is not the result of an inadvertent or innocent mistake, of the Participant with
respect to the Company or any Affiliate; (ii) willful misfeasance or nonfeasance of duty by the Participant that is or may be injurious to the
Company or any Affiliate, or the reputation, business, or business relationships of the Company or any Affiliate, or any of their respective
officers, directors, or employees; (iii) material violation by the Participant of his or her employment agreement; (iv) conviction of the
Participant of any felony, any crime involving moral turpitude or any other crime (other than a minor vehicular offense) which could reflect
in some material fashion unfavorably upon the Company or any Affiliate; (v) any refusal by the Participant to obey the lawful orders of the
Board or any other person to whom the Participant reports or (vi) the Participant’s (A) failure to perform any of his or her fiduciary duties
to the Company or any Affiliate, (B) failure to make full disclosure to the Company or any Affiliate of all business opportunities pertaining
to their business, (C) acting for his or her own benefit concerning the subject matter of his or her fiduciary relationship with the Company
or any Affiliate, or (D) taking any action which he or she knows or should reasonably know would not comply with the law as applicable to
his or her employment, including but not limited to the United States Foreign Corrupt Practices Act. No act or failure to act by the
Participant shall be considered “willful” if such act is done by the Participant in the good faith belief that such act is or was to be beneficial
to the Company and its Affiliates, or such failure to act is due to the Participant’s good faith belief that such action would be materially
harmful to the Company and its Affiliates.
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11. Restrictions on Transfer. Unless otherwise determined by the Committee, Awards under the Plan shall not be assignable or
transferable by the Participant, except by will or by the laws of descent and distribution, and shall not be subject in any manner to
assignment, alienation, pledge, encumbrance or charge. Notwithstanding the foregoing, in the event of the death of a Participant, except as
otherwise provided in an applicable Award Agreement, an outstanding Award may become payable to the Participant’s beneficiary as
designated by the Participant in the manner prescribed by the Committee or, in the absence of an authorized beneficiary designation, by the
a legatee or legatees of such Award under the Participant’s last will, or by the Participant’s executors, personal representatives or
distributees of such Award in accordance with the Participant’s will or the laws of descent and distribution. Notwithstanding the foregoing,
the Participant may, with the prior written consent of the Committee, make transfers of outstanding Awards to immediate family members
or to a trust, the sole beneficiaries of which are the Participant or immediate family members, in each case solely for estate planning
purposes, in all instances subject to compliance with any applicable spousal consent requirements and all other applicable laws.

12. General Provisions.

12.1 Award Agreement. To the extent deemed necessary by the Committee, an Award under the Plan shall be evidenced by an Award
Agreement in a written or electronic form approved by the Committee setting forth the number of shares of Common Stock subject to the
Award, the purchase price of the Award (if any), the time or times at which an Award will become vested, exercisable or payable and the
term of the Award. The Award Agreement may also set forth the effect on an Award of a Qualified Liquidity Event and a termination of
Service under certain circumstances. The Award Agreement shall be subject to and incorporate, by reference or otherwise, all of the
applicable terms and conditions of the Plan, and may also set forth other terms and conditions applicable to the Award as determined by the
Committee consistent with the limitations of the Plan. An Award Agreement may be in the form of an agreement to be executed by both the
Participant and the Company (or an authorized representative of the Company) or certificates, notices or similar instruments as approved
by the Committee. The Committee need not require the execution of an Award Agreement by a Participant, in which case, acceptance of
the Award by the Participant shall constitute agreement by the Participant to the terms, conditions, restrictions and limitations set forth in
the Plan and the Award Agreement.

12.2 Determinations of Service. Subject to applicable law, including without limitation Section 409A of the Code, the Committee
shall, in good faith, make all determinations relating to the Service of a Participant with the Company or any Subsidiary in connection with
an Award, including, without limitation, with respect to the continuation, suspension or termination of such Service. A Participant’s
Service shall not be deemed terminated if the Committee determines that (i) a transition of employment to service with a partnership, joint
venture or corporation not meeting the requirements of a Subsidiary in which the Company or a Subsidiary is a party is not considered a
termination of Service, (ii) the Participant transfers between service as an employee and service as a consultant or other personal service
provider (or vice versa), or (iii) the Participant transfers between service as an employee and that of a non-employee director (or vice
versa). The Committee may determine whether any corporate transaction, such as a sale or spin-
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off of a division or subsidiary that employs a Participant, shall be deemed to result in a termination of Service for purposes of any affected
Awards.

12.3 No Right to Employment or Continued Service. Nothing in the Plan, in the grant of any Award or in any Award Agreement shall
confer upon any Eligible Person or any Participant any right to continue in the Service of the Company or any of its Subsidiaries, or
interfere in any way with the right of the Company or any of its Subsidiaries to terminate the employment or other service relationship of
an Eligible Person or a Participant for any reason at any time.

12.4 Rights as Shareholder. A Participant shall have no rights as a holder of shares of Common Stock with respect to any unissued
securities covered by an Award until the date the Participant becomes the holder of record of such securities. Except as provided in
Section 4.2 hereof, no adjustment or other provision shall be made for dividends or other shareholder or security holder rights, except to the
extent that the Award Agreement provides for dividend payments or dividend equivalent rights. The Committee may determine, in its
discretion, the manner of delivery of Common Stock to be issued under the Plan, which may be by delivery of stock certificates, electronic
account entry into new or existing accounts or any other means as the Committee, in its discretion, deems appropriate. The Committee may
require that any certificates or other evidence of ownership be held in escrow by the Company for any shares of Common Stock or cause
the shares to be legended in order to comply with the securities laws, the restrictions arising under the Plan or other applicable restrictions.
Should the shares of Common Stock be represented by book or electronic account entry rather than a certificate, the Committee may take
such steps to restrict transfer of the shares of Common Stock as the Committee reasonably considers necessary or advisable.

12.5 Other Compensation and Benefit Plans. The adoption of the Plan shall not affect any other share incentive or compensation plans
in effect for the Company or any Subsidiary, nor shall the Plan preclude the Company from establishing any other forms of share incentive
or other compensation or benefit program for employees of the Company or any Subsidiary. The amount of any compensation deemed to
be received by a Participant pursuant to an Award shall not constitute includable compensation for purposes of determining the amount of
benefits to which a Participant is entitled under any other compensation or benefit plan or program of the Company or a Subsidiary,
including, without limitation, under any pension or severance benefits plan, except to the extent specifically provided by the terms of any
such plan.

12.6 Plan Binding on Transferees. The Plan shall be binding upon the Company, its transferees and assigns, and the Participant, the
Participant’s executor, administrator and permitted transferees and beneficiaries.

12.7 Additional Restrictions. In the event of a change in control, a Qualified Liquidity Event or similar corporate event or a change in
capital structure, any Awards that vest or become payable as a result of or in connection with the applicable event or circumstances may be
subject to the same terms and conditions applicable to the proceeds realized by the Company or its shareholders in connection therewith
(including, without limitation, payment timing and any escrows, indemnities, payment contingencies or holdbacks), as determined by the
Committee in its sole discretion, subject to compliance with Section 409A of the Code.
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13. Legal Compliance

13.1 Securities Laws.

a) No shares of Common Stock will be issued or transferred pursuant to an Award unless and until all applicable requirements
imposed by Federal and state securities and other laws, rules and regulations and by any regulatory agencies having jurisdiction, and by any
exchanges upon which the shares of Common Stock may be listed, have been fully met. The Committee may in good faith impose such
conditions on any shares of Common Stock issuable under the Plan as a result of restrictions under the Securities Act or under the
requirements of any exchange upon which such shares of the same class are then listed or of any regulatory agency having jurisdiction over
the Company, and under any blue sky or other securities laws applicable to such shares. The Committee may also require the Participant to
make customary representations and warranties at the time of issuance or transfer, including, without limitation, that the shares of Common
Stock are being acquired only for investment purposes and without any current intention to sell or distribute such shares. Certificates
representing Common Stock acquired pursuant to an Award may bear such legends as the Committee may consider appropriate under the
circumstances.

b) From the time the Company commences reliance on the exemption from registration provided by Rule 12h-1(f)(1) of the
Exchange Act and until the Company ceases such reliance or becomes subject to the reporting requirements of Sections 13 or 15(d) of the
Exchange Act, the Company shall provide to the Award holders the information required to be delivered under Rule 12h-1(f)(1)(vi) of the
Exchange Act, as applicable, in accordance with such rule.

13.2 Unfunded Plan. The adoption of the Plan and any reservation of shares of Common Stock or cash amounts by the Company to
discharge its obligations hereunder shall not be deemed to create a trust or other funded arrangement. Except upon the issuance of Common
Stock pursuant to an Award, any rights of a Participant under the Plan shall be those of a general unsecured creditor of the Company, and
neither a Participant nor the Participant’s permitted transferees or estate shall have any other interest in any assets of the Company by virtue
of the Plan. Notwithstanding the foregoing, the Company shall have the right to implement or set aside funds in a grantor trust, subject to
the claims of the Company’s creditors or otherwise, to discharge its obligations under the Plan.

13.3 Section 409A Compliance. To the extent applicable, it is intended that the Plan and all Awards hereunder comply with, or be
exempt from, the requirements of Section 409A of the Code and the Treasury Regulations and other guidance issued thereunder, and that
the Plan and all Award Agreements shall be interpreted and applied by the Committee in a manner consistent with this intent in order to
avoid the imposition of any additional tax under Section 409A of the Code. In the event that any provision of the Plan or an Award
Agreement is determined by the Committee to not comply with the applicable requirements of Section 409A of the Code and the Treasury
Regulations and other guidance issued thereunder, the Committee shall have the authority to take such actions and to make such changes to
the Plan or an Award Agreement as the Committee deems necessary to comply with such requirements. Notwithstanding anything
contained herein to the contrary, a Participant shall not be considered
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to have terminated service with the Company for purposes of any payments under the Plan which are subject to Section 409A of the Code
until the Participant has incurred a “separation from service” from the Company within the meaning of Section 409A of the Code. Each
amount to be paid or benefit to be provided under the Plan shall be construed as a separate identified payment for purposes of Section 409A
of the Code. If any payment or benefit provided to a Participant in connection with his or her separation from service is determined to
constitute “nonqualified deferred compensation” within the meaning of Section 409A of the Code and Participant is determined to be a
“specified employee” as defined in Section 409A of the Code, then such payment or benefit shall not be paid until the day following the
six-month anniversary of the separation from service or, if earlier, on the Participant’s date of death. The Company makes no
representation that any or all of the payments described in the Plan will be exempt from or comply with Section 409A of the Code. In no
event whatsoever shall the Company or any of its Subsidiaries or Affiliates be liable for any tax, interest or penalties that may be imposed
on a Participant by Section 409A of the Code or otherwise, or any damages for failing to comply with Section 409A of the Code.

13.4 Tax Withholding. The Participant shall be responsible for payment of any taxes or similar charges required by law to be paid by
the Participant or withheld from an Award or an amount paid in satisfaction of an Award. Any required withholdings shall be paid by the
Participant on or prior to the payment or other event that results in taxable income in respect of an Award. In addition to the methods
described in the Plan, the Award Agreement may specify the manner in which the withholding or other tax-related obligation shall be
satisfied with respect to the particular type of Award. Without limiting the foregoing, if the Company or any Subsidiary reasonably
determines that under the requirements of applicable taxation laws or regulations of any applicable governmental authority it is obliged to
withhold for remittance to a taxing authority any amount upon the grant, vesting, or exercise of an Award, the other disposition or deemed
disposition by a Participant of an Award or any Common Stock or the provision of any other benefit under the Plan and if the Participant
does not provide notice of the applicable withholding method from items (a) through (d) below, the Company or any of its Subsidiaries,
may take any steps it considers reasonably necessary in the circumstances in connection therewith, including, without limiting the
generality of the foregoing:

a) requiring the Participant to pay the Company or any of its Subsidiaries such amount as the Company or any of its Subsidiaries
is obliged to remit to such taxing authority in respect thereof, with any such payment, in any event, being due no later than the date as of
which any such amount first becomes included in the gross income of the Participant for tax purposes;

b) to the extent permitted, and subject to rules established by, the Committee, issuing any Common Stock issued pursuant to an
Award to an agent on behalf of the Participant and directing the agent to sell a sufficient number of such shares on behalf of the Participant
to satisfy the amount of any such withholding obligation, with the agent paying the proceeds of any such sale to the Company or any of its
Subsidiaries for this purpose;

c) to the extent permitted, and subject to the rules established by, the Committee, withholding from the Common Stock
otherwise issuable pursuant to the exercise or
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settlement of an Award a number of shares of Common Stock sufficient to satisfy the amount of any such withholding obligation; or

d) to the extent permitted by law and consistent with Section 409A of the Code, deducting the amount of any such withholding
obligation from any payment of any kind otherwise due to the Participant.

13.5 No Guarantee of Tax Consequences. Neither the Company, the Board, the Committee nor any other person make any
commitment or guarantee that any Federal, state, local or foreign tax treatment will apply or be available to any Participant or any other
person hereunder.

13.6 Severability. If any provision of the Plan or any Award Agreement shall be determined to be illegal or unenforceable by any
court of law in any jurisdiction, the remaining provisions hereof and thereof shall be severable and enforceable in accordance with their
terms, and all provisions shall remain enforceable in any other jurisdiction.

13.7 Governing Law. The Plan and all rights hereunder shall be subject to and interpreted in accordance with the laws of the
Commonwealth of Virginia, without reference to the principles of conflicts of laws, and to applicable Federal securities laws.

14. Term; Amendment and Termination.

14.1 Term. The Plan has been adopted by the Board and shall become effective as of the Effective Date. The term of the Plan will be
ten years from the date of adoption by the Board, subject to Section 14.2 hereof. Upon a termination of the Plan, Awards shall remain
outstanding in accordance with the terms set forth in each applicable Award Agreement.

14.2 Amendment and Termination. The Board may from time to time and in any respect, amend, modify, suspend or terminate the
Plan or any Award or Award Agreement hereunder. Notwithstanding the foregoing, no amendment, modification, suspension or
termination shall materially and adversely affect any Award theretofore granted without the consent of the Participant or the permitted
transferee of the Award. For purposes of this Section 14.2, any action of the Board or the Committee that in any way alters or affects the
tax treatment of any award or that the Board determines is necessary to prevent an award from being subject to tax under Section 409A of
the Code shall not be considered to materially or adversely affect any Award.
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