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Item 1.01. Entry into a Material Definitive Agreement
The information set forth in Item 1.02 of this Form 8-K is incorporated herein by reference.
Item 1.02. Termination of a Material Definitive Agreement
As previously disclosed, on October 28, 2018, Denbury Resources Inc. (“Denbury”), Dragon Merger Sub Inc., a wholly owned subsidiary of
Denbury (“Merger Sub”), DR Sub LLC, a wholly owned subsidiary of Denbury (“LLC Sub”), and Penn Virginia Corporation (“Penn Virginia”),
entered into an Agreement and Plan of Merger (the “Merger Agreement”). On March 21, 2019, Penn Virginia, Denbury, Merger Sub and LLC Sub
entered into a Termination Agreement (the “Termination Agreement”) under which the parties mutually agreed to terminate the Merger Agreement.
Subject to limited customary exceptions, the Termination Agreement also mutually releases the parties from any claims of liability to one another
relating to the contemplated merger transaction. Pursuant to the terms of the Merger Agreement and the Termination Agreement, neither Penn
Virginia nor Denbury will be responsible for any payments to the other party as a result of the termination of the Merger Agreement.
The foregoing descriptions of the Merger Agreement and the Termination Agreement are not complete and are qualified in their entirety by the terms
and conditions of the full text of the Merger Agreement, which was previously filed as Exhibit 2.1 to the Current Report on Form 8-K with the U.S.
Securities and Exchange Commission by Penn Virginia on October 29, 2018, and the full text of the Termination Agreement, which is attached
hereto as Exhibit 2.1, each of which is incorporated by reference herein.
Item 7.01. Regulation FD Disclosure
On March 21, 2019, Penn Virginia issued a press release announcing the termination of the Merger Agreement. A copy of the press release is
attached hereto as Exhibit 99.1 and is incorporated into this Item 7.01 by reference.
As a result of the termination of the Merger Agreement, the special meeting of Penn Virginia’s shareholders, which was to be held on April 17, 2019
for the purpose of voting on the Merger Agreement and proposed transactions related thereto, will not take place.
Item 9.01. Financial Statements and Exhibits
(d)
Exhibit
Number

2.1
99.1

Exhibits.
Description

Termination Agreement, dated as of March 21, 2019, among Denbury Resources Inc., Dragon Merger Sub Inc., DR Sub LLC and Penn
Virginia Corporation.
Press release issued by Penn Virginia Corporation on March 21, 2019.

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.
March 22, 2019

PENN VIRGINIA CORPORATION
By: /s/ Katherine J. Ryan
Katherine J. Ryan
Vice President, Chief Legal Counsel and Corporate
Secretary

Exhibit 2.1
Execution Version
TERMINATION AGREEMENT
THIS TERMINATION AGREEMENT (this “Agreement”), dated March 21, 2019, is by and among Denbury Resources Inc., a Delaware
corporation (“Parent”), Dragon Merger Sub Inc., a Virginia corporation and wholly owned subsidiary of Parent (“Merger Sub”), DR Sub LLC, a
Virginia limited liability company and wholly owned subsidiary of Parent (“LLC Sub”) and Penn Virginia Corporation, a Virginia corporation (the
“Company” and, together with Parent, Merger Sub and LLC Sub, the “Parties”). Capitalized terms used but not defined herein have the respective
meanings given to them in the Merger Agreement (as defined below).
WHEREAS, the Parties entered into that certain Agreement and Plan of Merger, dated as of October 28, 2018 (the “Merger Agreement”);
WHEREAS, Section 8.01(a) of the Merger Agreement provides that the Merger Agreement may be terminated and the Merger may be
abandoned at any time prior to the Effective Time by the mutual written consent of Parent and the Company; and
WHEREAS, the respective boards of directors of Parent and the Company have determined that it is in the best interests of their respective
companies and stockholders or shareholders, as applicable, to terminate the Merger Agreement and abandon the Merger;
NOW, THEREFORE, in consideration of the covenants and agreements set forth herein and for other good and valuable consideration, the
receipt and sufficiency of which are hereby acknowledged, and intending to be legally bound hereby, the Parties agree as follows:
1.

Termination. Pursuant to Section 8.01(a) of the Merger Agreement, the Parties hereby agree that the Merger Agreement, including all
schedules and exhibits thereto, and any ancillary agreements contemplated thereby or entered pursuant thereto (including the Voting
Agreements, but excluding the Confidentiality Agreement, which shall remain in full force and effect in accordance with its terms)
(collectively, the “Transaction Documents”), are hereby terminated and the Merger abandoned effective immediately as of the date hereof
(the “Termination Time”) and, notwithstanding anything to the contrary in the Transaction Documents (provided that the second to last
sentence of Section 6.02 of the Merger Agreement shall remain in full force and effect in accordance with its terms), the Transaction
Documents are terminated in their entirety and shall be of no further force or effect whatsoever (the “Termination”). For the avoidance of
doubt, Parent acknowledges that, pursuant to their terms, each of the Voting Agreements have automatically terminated as of the Termination
Time.

2.

Mutual Release; Disclaimer of Liability. Each of Parent, Merger Sub, LLC Sub and the Company, each on behalf of itself and each of its
respective successors, Subsidiaries, Affiliates, assignees, officers, directors, employees, Representatives, agents, attorneys, auditors, and
advisors and the heirs, successors and assigns of each of them (the “Releasors”), does, to the fullest extent permitted by Law, hereby fully
release, forever discharge and covenant not to sue any other Party, any of their respective successors, Subsidiaries, Affiliates, assignees,
officers, directors, employees, Representatives, agents,

attorneys, auditors, stockholders, shareholders, and advisors and the heirs, successors and assigns of each of them (collectively the “Releasees”),
from and with respect to any and all liability, claims, rights, actions, causes of action, suits, liens, obligations, accounts, debts, demands,
agreements, promises, liabilities, controversies, costs, charges, damages, expenses and fees (including attorneys’, financial advisors’ or other
fees) (“Claims”), howsoever arising, whether based on any Law or right of action, known or unknown, mature or unmatured, contingent or
fixed, liquidated or unliquidated, accrued or unaccrued, which Releasors, or any of them, ever had or now have or can have or shall or may
hereafter have against the Releasees, or any of them, in connection with, arising out of or related to the Transaction Documents or the
transactions contemplated therein or thereby, including any breach, non-performance, action or failure to act under the Transaction Documents,
the proposed Merger, the events leading to the termination of the Merger Agreement or any other Transaction Documents, any deliberations or
negotiations in connection with the proposed Merger or this Agreement, the consideration to have been received by the Company’s shareholders
in connection with the proposed Merger, and any SEC filings, public filings, periodic reports, press releases, proxy statements or other
statements issued, made available or filed relating, directly or indirectly, to the proposed Merger. The release contemplated by this Section 2 is
intended to be as broad as permitted by Law and is intended to, and does, extinguish all Claims of any kind whatsoever, whether in Law or equity
or otherwise, that are based on or relate to facts, conditions, actions or omissions (known or unknown) that have existed or occurred at any time
to and including the Termination Time. Nothing in this Section 2 shall (i) apply to any action by any Party to enforce the rights and obligations
imposed pursuant to this Agreement, (ii) constitute a release by any Party for any Claim arising under this Agreement, or (iii) for the avoidance
of doubt, any Claim arising under the Confidentiality Agreement.
3.

Non-Disparagement. Each of the Parties, on behalf of itself and its respective Subsidiaries, officers, directors, employees, Representatives,
agents, attorneys, auditors, and advisors, agree that it will not, and will not authorize, induce or encourage, any other person to, make any
statements or representations, or otherwise communicate, directly or indirectly, in writing, orally, or otherwise, or take any action which may,
directly or indirectly, defame or disparage any Party, its Subsidiaries, officers, directors, employees, Representatives, agents, attorneys,
auditors, advisors, businesses, or reputations. Notwithstanding the foregoing, nothing in this Agreement shall preclude a Party from making
truthful disclosures that are required by applicable law, regulation, or legal process. The restrictions set forth in this Section 3 shall apply for a
period of two (2) years from and after the date hereof.

4.

Representations and Warranties. Each Party represents and warrants to the other that: (i) such Party has all requisite corporate or limited
liability company power and authority, as applicable, to enter into this Agreement and to take the actions contemplated hereby; (ii) the
execution and delivery of this Agreement and the actions contemplated hereby have been duly authorized by all necessary corporate or limited
liability company action, as applicable, on the part of such Party; and (iii) this Agreement has been duly and validly executed and delivered by
such Party and, assuming the due authorization, execution and delivery of this Agreement by the other Parties hereto, constitutes a legal, valid
and binding obligation of such Party enforceable against such Party in accordance with its terms.
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5.

Further Assurances. Each Party shall, and shall cause its Subsidiaries and Affiliates to, cooperate with each other in the taking of all actions
necessary, proper or advisable under this Agreement and applicable Laws to effectuate the Termination.

6.

Payment of Expenses. All fees and expenses incurred in connection with this Agreement, the Merger Agreement, the Merger, the other
Transactions, and the transactions contemplated by this Agreement shall be paid by the Party incurring such fees or expenses.

7.

Third-Party Beneficiaries. Except for the provisions of Section 2, with respect to which each Releasee is an expressly intended third-party
beneficiary thereof, this Agreement is not intended to (and does not) confer on any Person other than the Parties any rights or remedies or
impose on any Person other than the Parties any obligations.

8.

Entire Agreement. This Agreement constitutes the entire agreement between the Parties with respect to the subject matter hereof and
supersedes all other prior agreements and understandings, both written and oral, between the Parties or any of them with respect to the subject
matter hereof.

9.

Return or Destruction of Evaluation Material; Confidentiality Agreement. Within twenty (20) days of the date hereof, each Party shall, and
shall cause its respective Representatives (as defined in the Confidentiality Agreement) to, either (1) redeliver to the other Party all written
Confidential Information (as defined in the Confidentiality Agreement) received from the other Party or its Representatives prior to or after the
date of the Merger Agreement or (2) destroy all written or electronic Confidential Information received from the other Party or its
Representatives prior to or after the date of the Merger Agreement. In either event, each Party shall also destroy all written or electronic data
developed or derived from the other Party’s Confidential Information, and shall cause its Representatives to do likewise. All destruction
pursuant to this paragraph shall be confirmed in writing to the other Party by an authorized officer supervising such destruction within twenty
(20) days of the date hereof. Notwithstanding the foregoing, the obligation to return or destroy Confidential Information shall not cover
information that is (a) automatically maintained on routine computer system backup tapes, disks or other backup storage devices (as long as
such backed-up information is not used, disclosed, or otherwise recovered from such backup devices) or (b) required to be retained by
applicable law or regulation; provided that such materials referenced in this sentence shall indefinitely remain subject to the confidentiality
obligations of the Confidentiality Agreement applicable to Confidential Information. The Confidentiality Agreement shall remain in full force
and effect in accordance with its terms.

10.

Amendments. Any amendment, modification or waiver of any provision of this Agreement, or any consent to departure from the terms of this
Agreement, shall not be binding unless in writing and signed by the Party or Parties against whom such amendment, modification, waiver or
consent is sought to be enforced.
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11.

Governing Law. This Agreement shall be governed by, and construed in accordance with, the laws of the State of Delaware, regardless of the
laws that might otherwise govern under any applicable principles of conflicts of laws of the State of Delaware, except to the extent that either
the Virginia Stock Corporation Act, as amended, or the Virginia Limited Liability Company Act, as amended, is mandatorily applicable to
any provision of this Agreement.

12.

Submission to Jurisdiction; Appointment of Agent for Service of Process. Each of the Parties (i) consents to submit for itself and its property
to the exclusive personal jurisdiction of the Court of Chancery of the State of Delaware and any appellate court thereof, or, if the Court of
Chancery of the State of Delaware or the Delaware Supreme Court determines that, notwithstanding section 111 of the Delaware General
Corporation Law, the Court of Chancery does not have or should not exercise subject matter jurisdiction over such matter, any Delaware state
court or any federal court located in the State of Delaware and any appellate court thereof in the event any dispute arises out of this
Agreement or any of the transactions contemplated by this Agreement, (ii) agrees that it will not attempt to deny or defeat such personal
jurisdiction by motion or other request for leave from any such court, (iii) agrees that it will not bring any action relating to this Agreement or
any of the transactions contemplated by this Agreement in any court other than as provided in clause (i) of this Section 12, (iv) agrees that
service of process or summons by registered mail addressed to them at their respective addresses provided herein shall be effective service of
process against them for any such Proceeding brought in any such court, (v) agrees to waive and hereby waives, to the fullest extent permitted
by applicable Law, any objection which any of them may now or hereafter have to the laying of venue of, and the defense of an inconvenient
forum to the maintenance of, any such Proceeding in any such court, and (vi) agrees that a final and unappealable judgment in any such
Proceeding shall be conclusive and may be enforced in other jurisdictions by suit on the judgment or in any other manner provided by
applicable Law.

13.

Waiver of Jury Trial. Each Party hereby irrevocably and unconditionally waives, to the fullest extent permitted by applicable Law, any right it
may have to a trial by jury in respect of any suit, action or other Proceeding arising out of this Agreement or the transactions contemplated by
this Agreement. Each Party (i) certifies that no representative, agent or attorney of any other Party has represented, expressly or otherwise,
that such party would not, in the event of any action, suit or other Proceeding, seek to enforce the foregoing waiver, (ii) understands and has
considered the implications of this waiver, (iii) makes this waiver voluntarily and (iv) acknowledges that it and the other parties have been
induced to enter into this Agreement by, among other things, the mutual waiver and certifications in this Section 13.

14.

Specific Performance. The Parties acknowledge and agree that irreparable damage would occur in the event that any of the provisions of this
Agreement were not performed in accordance with their specific terms or were otherwise breached, and that monetary damages, even if
available, would not be an adequate remedy therefor. It is accordingly
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agreed that the Parties shall be entitled to an injunction or injunctions to prevent breaches of this Agreement and to enforce specifically the
performance of terms and provisions of this Agreement in any court referred to in Section 12, without proof of actual damages (and each party
hereby waives any requirement for the securing or posting of any bond in connection with such remedy), this being in addition to any other
remedy to which they are entitled at law or in equity. The parties further agree not to assert that a remedy of specific enforcement is
unenforceable, invalid, contrary to Law or inequitable for any reason, nor to assert that a remedy of monetary damages would provide an
adequate remedy for any such breach.
[Signature Page Follows]
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IN WITNESS WHEREOF, Parent, Merger Sub, LLC Sub and the Company have caused this Agreement to be executed as of the date first
written above.
DENBURY RESOURCES INC.
By:
/s/ Christian S. Kendall
Name: Christian S. Kendall
Title: President and Chief Executive Officer
DRAGON MERGER SUB INC.
By:
/s/ Christian S. Kendall
Name: Christian S. Kendall
Title: President and Chief Executive Officer
DR SUB LLC
By:
/s/ Christian S. Kendall
Name: Christian S. Kendall
Title: President and Chief Executive Officer
PENN VIRGINIA CORPORATION
By:
/s/ John A. Brooks
Name: John A. Brooks
Title: President and Chief Executive Officer
SIGNATURE PAGE TO T ERMINATION AGREEMENT

Exhibit 99.1

Penn Virginia and Denbury Mutually Agree to Terminate Merger Agreement
HOUSTON, March 21, 2019 – Penn Virginia Corporation (“Penn Virginia” or the “Company”) (NASDAQ: PVAC) today announced it has mutually
agreed with Denbury Resources Inc. (NYSE: DNR) (“Denbury”) to terminate their previously announced merger agreement.
“After careful consideration, the Penn Virginia board of directors decided that it is in the best interests of the Company and our shareholders to
mutually agree to terminate our merger agreement with Denbury,” said John A. Brooks, President and Chief Executive Officer of Penn Virginia.
“Given the caliber and dedication of our team, the high quality of our assets and the strength of our balance sheet, we believe we are well positioned
to continue to execute our previously announced two rig development plan, which is expected to be fully funded from cash flow. We remain focused
on developing our assets and maximizing value for our shareholders as a standalone company.”
As a result, the special meeting of Penn Virginia’s shareholders, which was to be held on April 17, 2019, will not take place. Under the terms of the
merger agreement and the termination agreement, neither Penn Virginia nor Denbury will be responsible for any payments to the other party as a
result of the termination of the merger agreement.
In light of this recent development, the Company intends to provide an operational and guidance update no later than its first quarter 2019 earnings
report in May.
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
This communication contains certain “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. Statements that are not historical facts are forward-looking statements, and
such statements include, but are not limited to, statements regarding the termination of the proposed merger (the “Merger”) between Penn Virginia
and Denbury; the outcome of legal and regulatory matters in connection with the Merger or the termination of the Merger Agreement; the obligations
of Penn Virginia or Denbury related to the termination of the Merger Agreement; the competitive ability and position of Penn Virginia following the
termination of the Merger Agreement; the ability of Penn Virginia to implement new business strategies following the termination of the Merger
Agreement and any assumptions underlying any of the foregoing. We use words such as “anticipate,” “guidance,” “assumptions,” “projects,”
“estimates,” “outlook,” “expects,” “continues,” “intends,” “plans,” “believes,” “forecasts,” “future,” “potential,” “may,” “foresee,” “possible,”
“should,” “would,” “could” and variations of such words or

similar expressions and variations, including the negative thereof, to identify forward-looking statements. Because such statements include
assumptions, risks, uncertainties and contingencies, actual results may differ materially from those expressed or implied by such forward-looking
statements. These risks, uncertainties and contingencies include, but are not limited to, the following: our ability to satisfy our short-term and longterm liquidity needs, including our ability to generate sufficient cash flows from operations or to obtain adequate financing to fund our capital
expenditures and meet working capital needs; negative events or publicity adversely affecting our ability to maintain our relationships with our
suppliers, service providers, customers, employees, and other third parties; plans, objectives, expectations and intentions contained in this
communication that are not historical; our ability to execute our business plan in volatile and depressed commodity price environments; any decline
in and volatility of commodity prices for oil, NGLs, and natural gas; our anticipated production and development results; our ability to develop,
explore for, acquire and replace oil and natural gas reserves and sustain production; our ability to generate profits or achieve targeted reserves in our
development and exploratory drilling and well operations; any impairments, write-downs or write-offs of our reserves or assets; the projected
demand for and supply of oil, NGLs and natural gas; our ability to contract for drilling rigs, frac crews, supplies and services at reasonable costs; our
ability to obtain adequate pipeline transportation capacity for our oil and gas production at reasonable cost and to sell the production at, or at
reasonable discounts to, market prices; the uncertainties inherent in projecting future rates of production for our wells and the extent to which actual
production differs from that estimated in our proved oil and natural gas reserves; drilling and operating risks; concentration of assets; our ability to
compete effectively against other oil and gas companies; leasehold terms expiring before production can be established and our ability to replace
expired leases; costs or results of any strategic initiatives; environmental obligations, results of new drilling activities, locations and methods, costs
and liabilities that are not covered by an effective indemnity or insurance; the timing of receipt of necessary regulatory permits; the effect of
commodity and financial derivative arrangements, and counterparty risk related to the ability of parties to these arrangements to meet their future
obligations; the occurrence of unusual weather or operating conditions, including force majeure events and hurricanes; our ability to retain or attract
senior management and key employees; compliance with and changes in governmental regulations or enforcement practices, especially with respect
to environmental, health and safety matters; physical, electronic and cybersecurity breaches; litigation that impacts us, our assets or our midstream
service providers; uncertainties relating to general domestic and international economic and political conditions; the impact of our review of strategic
alternatives; the risk that any announcements relating to the termination of the Merger Agreement could have adverse effects on the market price of
Penn Virginia’s common stock, and the risk that the termination of the Merger Agreement and its announcement could have an adverse effect on the
ability of Penn Virginia to retain customers and retain and hire key personnel and maintain relationships with their suppliers and customers and on
their operating results and businesses generally; significant transaction costs from the terminated Merger; unknown liabilities; the risk of litigation
and/or regulatory actions related to the Merger or the termination of the Merger Agreement; potential changes to our strategy as a result of the
termination of the Merger Agreement; and other risks set forth in our filings with the SEC. Additional information concerning these and other factors
can be found in our press releases and public filings with the SEC. Many of the factors that will determine our future results are beyond the ability of
management to control or predict. In addition, 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 communication speak only as of the date of communication. We undertake 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

