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Item 5.02
Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory Arrangements of
Certain Officers.
(b)
As previously announced by Trevena, Inc. (the “Company”), Maxine Gowen, Ph.D., retired as the Company’s President and Chief Executive Officer,
effective as of October 1, 2018. On September 27, 2018, Adam M. Koppel, M.D., Ph.D., provided the Company with notice of his resignation from the Board
of Directors of the Company (the “Board”), effective as October 1, 2018. At the time of his resignation, Dr. Koppel also was serving on the Audit Committee
of the Board. Dr. Koppel indicated in his letter to the Company that his decision to resign was based solely on personal reasons, and not due to any
disagreement with the Company or concerns relating to the Company’s operations, policies, or practices.
(c)
As previously announced by the Company, on September 27, 2018, the Board appointed Carrie L. Bourdow, previously the Company’s Executive
Vice President and Chief Operating Officer, to the position of President and Chief Executive Officer, effective as of October 1, 2018. As a result of her
appointment as President and Chief Executive Officer, Ms. Bourdow’s annual base salary was increased to $500,000 and her target cash incentive
opportunity was increased to 60 percent of her annual base salary. She also received a stock option award of 335,000 shares, which will vest 1/16th per
quarter on each three-month anniversary of the grant date. A copy of Ms. Bourdow’s employment agreement has been filed as Exhibit 10.1 to this Form 8-K
and is incorporated into this Item 5.02(c) by reference.
(d)
On September 27, 2018, the Board appointed Scott Braunstein, M.D., as a director of the Company, having increased the size of the board to nine
members as of such date. Dr. Braunstein will serve as a Class II member of the Board and also will serve on the Audit Committee of the Board, filling the
vacancy resulting from Dr. Koppel’s resignation. The terms of the Class II directors expire at the 2019 Annual Meeting of Stockholders.
Dr. Braunstein currently is an Operating Partner at Aisling Capital, where he has served since 2015. From 2015 to 2018, Dr. Braunstein also served
as Chief Operating Officer, SVP Of Corporate Strategy, and Chief Strategy Officer at Pacira Pharmaceuticals, Inc., a specialty pharmaceutical company. From
2014 to 2015, Dr. Braunstein served as a healthcare portfolio manager at Everpoint Asset Management. For twelve years prior to joining Everpoint,
Dr. Braunstein was with J.P. Morgan Asset Management as a healthcare analyst and managing director in the U.S. Equity team and served as the portfolio
manager for the J P Morgan Global Healthcare fund. Dr. Braunstein was responsible for managing investments in pharmaceuticals, biotechnology, and
medical devices. Dr. Braunstein is currently Chairman of the Board of Directors for ArTara Therapeutics, Inc., and is a member of the Board of Directors of
Esperion Therapeutics, Inc., Marinus Pharmaceuticals, Inc., SiteOne Therapeutics, Inc., and Ziopharm Oncology, Inc. Dr. Braunstein began his career as a
practicing physician at the Summit Medical Group and as Assistant Clinical Professor at Albert Einstein College of Medicine and Columbia University
Medical Center. He earned his medical degree from the Albert Einstein College of Medicine.
Dr. Braunstein will participate in Trevena’s non-employee director compensation program, as described on pages 19 through 20 of Trevena’s proxy
statement for the 2018 Annual Meeting of Stockholders filed with the Securities and Exchange Commission (the “SEC”) on April 2, 2018. A description of
the non-employee director compensation program also is contained within Exhibit 10.2, as referenced below and incorporated in this Item 5.02(d) by
reference.
Dr. Braunstein and the Company also entered into an indemnity agreement requiring the Company to indemnify him to the fullest extent permitted
under Delaware law with respect to his service as a director. The indemnity agreement is in the form entered into with the Company’s other directors, which
was previously filed with the Company’s Registration Statement on Form S-1 on October 9, 2013.
There is no arrangement or understanding between Dr. Braunstein and any other person pursuant to which Dr. Braunstein was appointed as a
director. The Board has determined that Dr. Braunstein is an independent director in accordance with applicable rules of the Securities and Exchange
Commission and the Nasdaq Stock Market.
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On September 27, 2018, the Board also appointed Carrie L. Bourdow as a director of the Company, effective as of October 1, 2018. Ms. Bourdow
will serve as a Class I member of the Board. The terms of the Class I directors expire at the 2020 Annual Meeting of Stockholders.
A copy of the Company’s press release announcing the appointments of Ms. Bourdow and Dr. Braunstein, the retirement of Dr. Gowen, and the resignation of
Dr. Koppel is attached to this report as Exhibit 99.1.
Item 9.01.
(d)

Financial Statements and Exhibits.

Exhibits
Number

Description

10.1

Executive Employment Agreement dated as of October 1, 2018 by and between Trevena, Inc. and Carrie L. Bourdow

10.2

Trevena, Inc. Non-Employee Director Compensation Policy, effective as of February 28, 2018 (incorporated by reference to
Exhibit 10.1 to Registrant’s Current Report on Form 8-K, filed with the SEC on March 2, 2018)

10.3

Form of Indemnity Agreement with executives and directors (incorporated by reference to Exhibit 10.16 to the Registrant’s
Registration Statement on Form S-1, as amended (File No. 333-191643), originally filed with the SEC on October 29, 2013).

99.1

Press release dated as of October 1, 2018
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Press release dated as of October 1, 2018
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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.
TREVENA, INC.
Date: October 1, 2018

By:
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/s/ John M. Limongelli
John M. Limongelli
Sr. Vice President, General Counsel and Chief Administrative Officer

Exhibit 10.1
TREVENA, INC.
EXECUTIVE EMPLOYMENT AGREEMENT
This Agreement is entered into as of October 1, 2018 (the “Effective Date”) by and between Trevena, Inc. (the “Company”), a Delaware corporation,
and Carrie L. Bourdow (“Executive”).
WHEREAS, Executive has been employed by the Company as its Executive Vice President & Chief Operating Officer pursuant to an Employment
Agreement dated February 1, 2018 (“Prior Agreement”);
WHEREAS, the Company and Executive wish to supersede the Prior Agreement with this Agreement; and
WHEREAS, the Company desires to continue to employ Executive to provide personal services to the Company, and Executive wishes to continue
to be employed by the Company and provide personal services to the Company in return for certain compensation and benefits.
Accordingly, in consideration of the mutual promises and covenants contained herein, the parties agree to the following:
1.

Duties and Scope of Employment.

(a)
Positions and Duties. As of the Effective Date, Executive will serve as Chief Executive Officer and President of the Company.
Executive will render such business and professional services in the performance of Executive’s duties, consistent with Executive’s position within the
Company, as will reasonably be assigned to Executive by the Company’s Board of Directors, to whom Executive will report. The period of Executive’s
employment under this Agreement is referred to herein as the “Employment Term.”
(b)
Obligations. During the Employment Term, Executive will perform Executive’s duties faithfully and to the best of Executive’s
ability and will devote Executive’s full business efforts and time to the Company. For the duration of the Employment Term, Executive agrees not to
actively engage in any other employment, occupation or consulting activity for any direct or indirect remuneration without the prior approval of the
Company’s Board of Directors (the “Board”). Nothing in this Agreement or elsewhere shall prevent Executive from managing her personal investment and
affairs, or from engaging in charitable and community affairs, so long as such activities do not either individually or in the aggregate interfere with the
performance of her duties for the Company.
2. At-Will Employment. The parties agree that Executive’s employment with the Company will be “at-will” employment and may be terminated
at any time with or without cause or notice. Executive’s at-will employment status may not be changed except by way of written agreement signed by
Executive and an authorized officer of the Company.

3.

Compensation.

(a)
Base Salary. During the Employment Term, the Company will pay Executive an initial annualized salary of $500,000 as
compensation for services (the “Base Salary”). The Base Salary shall be paid in equal installments in accordance with the Company’s normal payroll
practices and subject to required withholding and deductions. The Base Salary will be subject to review and adjustments will be made based upon the
Company’s normal performance review practices.
(b)
Bonus. Subject to the terms and conditions set forth in the Trevena, Inc. Incentive Compensation Plan or any similar incentive
plan (the “ICP”), Executive may be eligible to receive an annual bonus in a target amount of 60% of the Base Salary upon achievement of performance
objectives, which shall be determined by the Company and the Board (the “Target Bonus”). For 2018, such objectives will be established within the first
thirty (30) days after the Effective Date. For each subsequent calendar year, these objectives will be established within 90 days after the start of such calendar
year. For 2018, the Target Bonus shall be determined based on the number of days from January 1, 2018 to the day prior to the Effective Date at Executive’s
prior target amount of 45% of Base Salary and the number of days from the Effective Date to December 31, 2018 at Executive target amount of 60% of Base
Salary. The Company reserves the right to modify the terms of the ICP, the Target Bonus, and other components of bonus compensation and criteria from
year to year.
(c)
Equity Award. Executive will be eligible to receive awards of stock options, restricted stock or other equity awards based upon
Executive’s performance, as determined by the Board from time to time. The Board or its committee will determine in its discretion whether and when
Executive will be granted any such equity awards.
4. Company Policies and Employee Benefits. During the Employment Term, Executive will be eligible to participate in the employee benefit
plans currently and hereafter maintained by the Company of general applicability to other senior executives of the Company, including, without limitation,
any such group medical, dental, vision, disability, life insurance, and flexible-spending account plans. All matters of eligibility for coverage and benefits
under any benefit plan shall be determined in accordance with the provisions of such plan. The Company reserves the right to cancel or change the benefit
plans and programs it offers to its employees at any time.
5.

Vacation. While employed pursuant to this Agreement, Executive shall be eligible to take vacation subject to the Company’s vacation policy.

6. Expenses. The Company will reimburse Executive for reasonable travel, entertainment or other expenses incurred by Executive in the
furtherance of or in connection with the performance of Executive’s duties hereunder, in accordance with the Company’s expense reimbursement policy.
7. Termination of Employment. The provisions of this Section 7 govern the amount of compensation or benefit, if any, to be provided to
Executive upon termination of employment and do not affect the right of either party to terminate the employment relationship at any time for any reason.
(a)
Termination for other than Cause, Death or Disability. If at any time (x) the Company terminates Executive’s employment with the
Company other than for Cause (as defined below), death or disability, or (y) Executive terminates her employment under this Agreement for

Good Reason, then, subject to Section 8, Executive will be entitled to receive, less applicable withholdings and deductions:
(i) an amount equal to fifteen (15) months of Executive’s annualized Base Salary in effect at the time of termination, payable in equal
installments on the Company’s regularly scheduled payroll dates beginning with the first payroll date following the effective date of the
Release and Waiver;
(ii)
(A)
a pro-rata bonus for the calendar year of termination, determined by multiplying Executive’s Target Bonus for such year
(assuming employment for the entire year) by a fraction whose numerator is the number of days that Executive was employed during such
year and whose denominator is the total number of days in such year, payable within 60 days following the date of Executive’s termination
of employment; and
(B)
to the extent not already paid, a cash incentive award under the ICP related to the fiscal year immediately preceding the
year of termination in an amount as determined by the Company’s Board or the Compensation Committee of the Board, as the case may be,
in its sole judgment and discretion;
(iii) an amount equal to fifteen (15) months of Executive’s annual Target Bonus in effect at the time of termination, payable in equal
installments on the Company’s regularly scheduled payroll dates beginning with the first payroll date following the effective date of the
Release and Waiver;
(iv) if Executive timely elects continued coverage under COBRA for Executive and Executive’s covered dependents under the Company’s
group health plans following such termination of employment, the Company will pay the COBRA premiums necessary to continue
Executive’s health insurance coverage in effect for Executive and Executive’s eligible dependents on the termination date, as and when
due to the insurance carrier or COBRA administrator (as applicable), until the earliest of (A) fifteen (15) months from the effective date of
such termination, (B) the expiration of Executive’s eligibility for the continuation coverage under COBRA, or (C) the date when Executive
becomes eligible for substantially equivalent health insurance coverage in connection with new employment or self-employment (such
period from the termination date through the earliest of (A) through (C), the “COBRA Payment Period”). Notwithstanding the foregoing, if
at any time the Company determines, in its sole discretion, that the payment of the COBRA premiums would result in a violation of the
nondiscrimination rules of Section 105(h)(2) of the Code or any statute or regulation of similar effect (including but not limited to the 2010
Patient Protection and Affordable Care Act, as amended by the 2010 Health Care and Education Reconciliation Act), then in lieu of
providing the COBRA premiums, the Company will instead pay Executive on the last day of each remaining month of the COBRA
Payment Period, a fully taxable cash payment equal to the COBRA premiums for that month, subject to applicable tax withholdings (such
amount, the “Special Severance Payment”), for the remainder of the COBRA Payment Periodd;

and
(v) accelerated vesting as to that number of unvested shares subject to any outstanding equity awards held by Executive at the time of
termination that would have otherwise vested if Executive had remained a Company employee for twelve (12) months following the
termination date.
(b)
Termination In Connection With or Following a Change of Control. In the event that either (x) the Company terminates
Executive’s employment with the Company other than for Cause, death or disability (A) within the thirty (30) day period prior to a Change of Control, or
(B) within the period between the Company’s execution of a letter of intent for a proposed Change of Control which proposed Change of Control is later
consummated (a “Designated Change of Control”) and the consummation of such Designated Change of Control, or (C) within the twelve (12) month period
after a Change of Control, or (y) Executive resigns for Good Reason within twelve (12) months after a Change of Control, then, in addition to the payments
set forth in Section 7(a) above, and subject to Section 8 below, Executive shall also be entitled to, less applicable withholdings and deductions:
(i) an amount equal to twenty-one (21) months of Executive’s annualized Base Salary in effect at the time of termination, payable in equal
installments on the Company’s regularly scheduled payroll dates beginning with the first payroll date following the effective date of the
Release and Waiver;
(ii)
(A)
a pro-rata bonus for the calendar year of termination, determined by multiplying Executive’s Target Bonus for such year
(assuming employment for the entire year) by a fraction whose numerator is the number of days that Executive was employed during such
year and whose denominator is the total number of days in such year, payable within 60 days following the date of Executive’s termination
of employment; and
(B)
to the extent not already paid, a cash incentive award under the ICP related to the fiscal year immediately preceding the
year of termination in an amount as determined by the Company’s Board or the Compensation Committee of the Board, as the case may be,
in its sole judgment and discretion;
(iii) an amount equal to twenty-one (21) months of Executive’s annual Target Bonus in effect at the time of termination, payable in equal
installments on the Company’s regularly scheduled payroll dates beginning with the first payroll date following the effective date of the
Release and Waiver;
(iv) if Executive timely elects continued coverage under COBRA for Executive and Executive’s covered dependents under the Company’s
group health plans following such termination of employment, the Company will pay the COBRA premiums necessary to continue
Executive’s health insurance coverage in effect for Executive and Executive’s eligible dependents on the termination date, as and when
due to the insurance carrier or COBRA administrator (as applicable), until the earliest of (A) twenty-one (21) months from the effective date
of such termination, (B) the expiration

of Executive’s eligibility for the continuation coverage under COBRA, or (C) the date when Executive becomes eligible for substantially
equivalent health insurance coverage in connection with new employment or self-employment (such period from the termination date
through the earliest of (A) through (C), the “COBRA Payment Period”). Notwithstanding the foregoing, if at any time the Company
determines, in its sole discretion, that the payment of the COBRA premiums would result in a violation of the nondiscrimination rules of
Section 105(h)(2) of the Code or any statute or regulation of similar effect (including but not limited to the 2010 Patient Protection and
Affordable Care Act, as amended by the 2010 Health Care and Education Reconciliation Act), then in lieu of providing the COBRA
premiums, the Company will instead pay Executive on the last day of each remaining month of the COBRA Payment Period, a fully taxable
cash payment equal to the COBRA premiums for that month, subject to applicable tax withholdings (such amount, the “Special Severance
Payment”), for the remainder of the COBRA Payment Period. Furthermore, if the expiration of Executive’s eligibility for the continuation
coverage under COBRA (per Section 7.(b)(iv)(B) above) occurs prior to the date that is twenty-one (21) months from the effective date of
termination, then the Company will pay Executive on the last day of each month, a fully taxable cash payment equal to the last applicable
COBRA premium paid on behalf of Executive, subject to applicable tax withholdings, for the period from the expiration date of such
COBRA eligibility to the date that is twenty-one (21) months from the effective date of termination;
and
(v) immediate and full accelerated vesting of all unvested shares subject to any outstanding equity awards held by Executive at the time of
termination; provided, however, that such acceleration shall not be interpreted to extend the post-termination exercise period of any stock
option held by Executive at the time of termination, unless otherwise approved by the Board.
(c)
Termination for Cause, Death or Disability; Voluntary Termination. If Executive’s employment with the Company terminates
voluntarily by Executive (other than for Good Reason as set forth in the preceding subsection (b)), for Cause by the Company or due to Executive’s death or
disability, then (i) all vesting will terminate immediately with respect to Executive’s outstanding equity awards, (ii) all payments of compensation by the
Company to Executive hereunder will terminate immediately (except as to amounts already earned).
(d)
Termination by Mutual Consent. If at any time during the course of this Agreement the parties by mutual consent decide to
terminate this Agreement, they shall do so by separate agreement setting forth the terms and condition of such termination.

8.

Conditions to Receipt of Benefits under Section 7.

(a)
Release of Claims. The receipt of any payment or benefit pursuant to Section 7 will be subject to Executive signing and not
revoking a release and waiver of all claims in the form attached hereto as Exhibit A (or in such other form as may be specified by the Company in order to
comply with then-existing legal requirements to effect a valid release of claims) (the “Release and Waiver”) within the applicable time period set forth
therein, but in no event later than forty-five days following termination of employment. No payment or benefit pursuant to Section 7 will be paid or provided
until the Release and Waiver becomes effective.
(b)
Other Conditions. The receipt of any payment or benefits pursuant to Section 7 will be subject to Executive not violating the PIIA
(as defined below), returning all Company property, and complying with the Release and Waiver; provided, however, that Company must provide written
notice to Executive of the condition under this Section 8(b) that could prevent the disbursement of any payment or benefits under Section (7) within thirty
(30) days of the initial existence of such condition and such condition must not have been remedied by Executive within thirty (30) days of such written
notice. Executive understands and agrees that payment or benefits received pursuant to Section 7 are in lieu of and not in addition to any severance or
similar benefits that may be provided to other employees of the Company pursuant to a Company policy or plan.
(c)
Section 409A. Notwithstanding anything to the contrary set forth herein, any payments and benefits provided under Section 7
above that constitute “deferred compensation” within the meaning of Section 409A of the Internal Revenue Code of 1986, as amended (the “Code”) and the
regulations and other guidance thereunder and any state law of similar effect (collectively “Section 409A”) shall not commence in connection with
Executive’s termination of employment unless and until Executive has also incurred a “separation from service” (as such term is defined in Treasury
Regulation Section 1.409A-1(h) (“Separation From Service”), unless the Company reasonably determines that such amounts may be provided to Executive
without causing Executive to incur the additional 20% tax under Section 409A. Pay pursuant to Section 7 above, to the extent of payments made from the
date of termination of Executive’s employment through March 15 of the calendar year following such termination, are intended to constitute separate
payments for purposes of Section 1.409A-2(b)(2) of the Treasury Regulations and thus payable pursuant to the “short-term deferral” rule set forth in
Section 1.409A-1(b)(4) of the Treasury Regulations; to the extent such payments are made following said March 15, they are intended to constitute separate
payments for purposes of Section 1.409A-2(b)(2) of the Treasury Regulations made upon an involuntary termination of service and payable pursuant to
Section 1.409A-1(b)(9)(iii) of the Treasury Regulations, to the maximum extent permitted by said provision, with any excess amount being regarded as
subject to the distribution requirements of Section 409A(a)(2)(A) of the Internal Revenue Code, including, without limitation, the requirement of
Section 409A(a)(2)(B)(i) of the Code that, if Executive is a “specified employee” within the meaning of the aforesaid Section of the Code at the time of such
termination from employment, payments be delayed until the earlier of six months after termination of employment or Executive’s death (such applicable
date, the “Specified Employee Initial Payment Date”). Notwithstanding any other payment schedule set forth in herein, none of the payments under
Section 7 will be paid or otherwise delivered prior to the effective date of the Release and Waiver. Except to the extent that payments may be delayed until
the Specified Employee Initial Payment Date pursuant to the preceding sentence, on the first regular payroll pay day following the effective date of the
Release and Waiver, the Company will pay Executive the payments Executive would otherwise

have received under Section 7 on or prior to such date but for the delay in payment related to the effectiveness of the Release and Waiver, with the balance of
the payments being paid as originally scheduled. Notwithstanding anything to the contrary set forth herein, if any of the payments or benefits set forth in
Section 7 constitute “deferred compensation” within the meaning of Section 409A of the Code and the period during which Executive may review, execute
and revoke the Release and Waiver begins in one taxable year and ends in a second taxable year, such payments and benefits shall commence or be made in
the second taxable year.
(d)
Cooperation With the Company After Termination of Employment. Following termination of the Executive’s employment for any
reason, upon request by the Company, Executive will fully cooperate with the Company (at the Company’s reasonable expense) in all matters reasonably
relating to the winding up of pending work including, but not limited to, any litigation in which the Company is involved, and the orderly transfer of any
such pending work to such other employees as may be designated by the Company.
9.

Definitions.

(a)
Cause. For purposes of this Agreement, “Cause” is defined as (i) an act of dishonesty by Executive in connection with Executive’s
responsibilities as an employee, (ii) Executive’s conviction of, or plea of nolo contendere to, a felony or any crime involving fraud, embezzlement or any
other act of moral turpitude, (iii) Executive’s gross misconduct, (iv) Executive’s unauthorized use or disclosure of any proprietary information or trade secrets
of the Company or any other party to whom Executive owes an obligation of nondisclosure as a result of Executive’s relationship with the Company, or
(v) Executive’s willful breach of any obligations under any written agreement or covenant with the Company.
(b)

Change of Control. For purposes of this Agreement, “Change of Control” of the Company is defined as:

(i)
any “person” (as such term is used in Sections 13(d) and 14(d) of the Securities Exchange Act of 1934, as amended) is or
becomes the “beneficial owner” (as defined in Rule 13d-3 under said Act), directly or indirectly, of securities of the Company representing 50% or more of
the total voting power represented by the Company’s then outstanding voting securities; provided, however; that sales of equity or debt securities to
investors primarily for capital raising purposes shall in no event be deemed a Change of Control; or
(ii)
a change in the composition of the Board occurring within a two-year period, as a result of which less than a majority of
the directors are Incumbent Directors. “Incumbent Directors” will mean directors who either (A) are directors of the Company as of the date hereof, or (B) are
elected, or nominated for election, to the Board with the affirmative votes of at least a majority of the Incumbent Directors at the time of such election or
nomination (but will not include an individual whose election or nomination is in connection with an actual or threatened proxy contest relating to the
election of directors to the Company); provided, however; that no change in the composition of the Board in connection with the sale of equity or debt
securities to investors primarily for capital raising purposes shall be deemed a Change of Control; or

(iii)
the date of the consummation of a merger or consolidation of the Company with any other corporation that has been
approved by the stockholders of the Company, other than a merger or consolidation which would result in the voting securities of the Company outstanding
immediately prior thereto continuing to represent (either by remaining outstanding or by being converted into voting securities of the surviving entity) more
than fifty percent (50%) of the total voting power represented by the voting securities of the Company or such surviving entity outstanding immediately after
such merger or consolidation or the stockholders of the Company approve a plan of complete liquidation of the Company; or
(iv)

the date of the consummation of the sale or disposition by the Company of all or substantially all the Company’s assets.

(c)
Good Reason. For purposes of this Agreement, a resignation for “Good Reason” is defined as the resignation by Executive within
thirty (30) days following the end of the Cure Period (defined below), if any of the following events occur without Executive’s express written consent:
(i) the Company reduces the amount of the Base Salary, other than pursuant to a reduction that also is applied to substantially all other executives of the
Company, (ii) the Company fails to pay the Base Salary or other benefits required to be provided by the Company hereunder, (iii) the Company materially
reduces Executive’s core functions, duties or responsibilities in a manner that constitutes a demotion, or (iv) any change of Executive’s principal office
location to a location more than thirty (30) miles from the Company’s office at 955 Chesterbrook Boulevard, Suite 200, Chesterbrook, PA 19087; provided,
however, that Executive must provide written notice to the Company of the condition that could constitute “Good Reason” within thirty (30) days of the
initial existence of such condition and such condition must not have been remedied by the Company within thirty (30) days of such written notice (the
“Cure Period”).
10. Confidential Information. Executive has entered into the Company’s standard Employee Proprietary Information, Inventions and NonSolicitation Agreement (the “PIIA”), which remains in full force and effect as of the Effective Date.
11. No Conflict with Existing Obligations. Executive represents that her performance of all the terms of this Agreement and, as an executive officer
of the Company, do not and will not breach any agreement or obligation of any kind made prior to Executive’s employment by the Company, including
agreements or obligations Executive may have with prior employers or entities for which Executive has provided services. Executive has not entered into,
and Executive agrees that Executive will not enter into, any agreement or obligation, either written or oral, in conflict herewith.
12. Parachute Payments.
(a)
If any payment or benefit Executive would receive pursuant to a Change of Control from the Company or otherwise (“Payment”)
would (i) constitute a “parachute payment” within the meaning of Section 280G of the Internal Revenue Code of 1986, as amended (the “Code”), and (ii) but
for this sentence, be subject to the excise tax imposed by Section 4999 of the Code (the “Excise Tax”), then such Payment shall be reduced to the Reduced
Amount. The “Reduced Amount” shall be either (x) the largest portion of the Payment that would result in no portion of the Payment being subject to the
Excise Tax or (y) the largest portion, up to and including the total, of the Payment, whichever amount, after taking into account all applicable federal, state
and local employment taxes,

income taxes, and the Excise Tax (all computed at the highest applicable marginal rate), results in Executive’s receipt, on an after-tax basis, of the greater
amount of the Payment notwithstanding that all or some portion of the Payment may be subject to the Excise Tax. If a reduction in payments or benefits
constituting “parachute payments” is necessary so that the Payment equals the Reduced Amount, reduction shall occur in the following order unless
Executive elects in writing a different order (provided, however, that such election shall be subject to Company approval if made on or after the date on
which the event that triggers the Payment occurs): reduction of cash payments; cancellation of accelerated vesting of stock awards; reduction of employee
benefits. In the event that acceleration of vesting of stock award compensation is to be reduced, such acceleration of vesting shall be cancelled in the reverse
order of the date of grant of Executive’s stock awards unless Executive elects in writing a different order for cancellation.
(b)
The accounting firm engaged by the Company for general audit purposes as of the day prior to the effective date of the Change of
Control shall perform the foregoing calculations. If the accounting firm so engaged by the Company is serving as accountant or auditor for the individual,
entity or group affecting the Change of Control, the Company shall appoint a nationally recognized accounting firm to make the determinations required
hereunder. The Company shall bear all expenses with respect to the determinations by such accounting firm required to be made hereunder.
(c)
The accounting firm engaged to make the determinations hereunder shall provide its calculations, together with detailed
supporting documentation, to the Company and Executive within fifteen (15) calendar days after the date on which Executive’s right to a Payment is
triggered (if requested at that time by the Company or Executive) or such other time as requested by the Company or Executive. If the accounting firm
determines that no Excise Tax is payable with respect to a Payment, it shall furnish the Company and Executive with an opinion reasonably acceptable to
Executive that no Excise Tax will be imposed with respect to such Payment. Any good faith determinations of the accounting firm made hereunder shall be
final, binding and conclusive upon the Company and Executive.
13. Assignment. This Agreement will be binding upon and inure to the benefit of (a) the heirs, executors and legal representatives of Executive
upon Executive’s death and (b) any successor of the Company. Any such successor of the Company will be deemed substituted for the Company under the
terms of this Agreement for all purposes. For this purpose, “successor” means any person, firm, corporation or other business entity which at any time,
whether by purchase, merger or otherwise, directly or indirectly acquires all or substantially all of the assets or business of the Company. None of the rights
of Executive to receive any form of compensation payable pursuant to this Agreement may be assigned or transferred except by will or the laws of descent
and distribution. Any other attempted assignment, transfer, conveyance or other disposition of Executive’s right to compensation or other benefits will be
null and void.
14. Notices. All notices, requests, demands and other communications called for hereunder will be in writing and will be deemed given (i) on the
date of delivery if delivered personally, (ii) one (1) day after being sent by a nationally recognized commercial overnight service, specifying next day
delivery, with written verification of receipt, or (iii) four (4) days after being mailed by registered or certified mail, return receipt requested, prepaid and
addressed to the parties or their successors at the following addresses, or at such other addresses as the parties may later designate in writing:

If to the Company:
955 Chesterbrook Boulevard, Suite 200, Chesterbrook, PA 19087
If to Executive:
at the last residential address known by the Company.
15. Severability. In the event that any provision of this Agreement becomes or is declared by a court of competent jurisdiction to be illegal,
unenforceable or void, this Agreement will continue in full force and effect without said provision.
16. Arbitration.
(a)
Arbitration. In consideration of Executive’s employment with the Company, the Company and Executive agree that any and all
controversies, claims, or disputes with anyone (including the Company and any employee, officer, director, shareholder or benefit plan of the Company in
their capacity as such or otherwise) arising out of, relating to, or resulting from Executive’s employment with the Company or the termination of Executive’s
employment with the Company, including any breach of this Agreement, but not including those arising out of, relating to, or resulting from the PIAA, will
be subject to binding arbitration. Disputes which Executive agrees to arbitrate, and thereby agrees to waive any right to a trial by jury, include any statutory
claims under state or federal law, including, but not limited to, claims under Title VII of the Civil Rights Act of 1964, the Americans with Disabilities Act of
1990, the Age Discrimination in Employment Act of 1967, the Older Workers Benefit Protection Act, the Worker Adjustment and Retraining Notification
Act, the Family and Medical Leave Act, discrimination or wrongful termination and any statutory claims. Executive further understands that this Agreement
to arbitrate also applies to any disputes that the Company may have with Executive.
(b)
Procedure. Executive agrees that any arbitration will be administered by the American Arbitration Association (“AAA”) and that
the neutral arbitrator will be selected in a manner consistent with its National Rules for the Resolution of Employment Disputes (the “Rules”). Executive
agrees that the arbitrator will administer and conduct any arbitration in a manner consistent with the Rules.
(c)
Remedy. Except as provided by this Agreement and by the Rules, including any provisional relief offered therein, arbitration will
be the sole, exclusive and final remedy for any dispute between Executive and the Company. Accordingly, except as provided for by the Rules and this
Agreement, neither Executive nor the Company will be permitted to pursue court action regarding claims that are subject to arbitration.
(d)
Administrative Relief. Executive understands that this Agreement does not prohibit Executive from pursuing an administrative
claim with a local, state or federal administrative body such as the Equal Employment Opportunity Commission or the workers’ compensation board. This
Agreement does, however, preclude Executive from pursuing court action regarding any such claim.

(e)
Voluntary Nature of Agreement. Executive acknowledges and agrees that Executive is executing this Agreement voluntarily and
without any duress or undue influence by the Company or anyone else. Executive further acknowledges and agrees that Executive has carefully read this
Agreement and that Executive has asked any questions needed for Executive to understand the terms, consequences and binding effect of this Agreement and
fully understands it, including that Executive is waiving Executive’s right to a jury trial. Finally, Executive agrees that Executive has been provided an
opportunity to seek the advice of an attorney of Executive’s choice before signing this Agreement.
17. Integration. This Agreement, together with the PIIA and the other documents referred to in this Agreement, represents the entire agreement and
understanding between the parties as to the subject matter herein and supersedes all prior or contemporaneous agreements whether written or oral. This
Agreement may be modified only by agreement of the parties by a written instrument executed by the parties that is designated as an amendment to this
Agreement.
18. Waiver of Breach. The waiver of a breach of any term or provision of this Agreement, which must be in writing, will not operate as or be
construed to be a waiver of any other previous or subsequent breach of this Agreement.
19. Headings. All captions and section headings used in this Agreement are for convenient reference only and do not form a part of this Agreement.
20. Governing Law. This Agreement will be governed by the laws of the Commonwealth of Pennsylvania.
21. Acknowledgment. Executive acknowledges that she has had the opportunity to discuss this matter with and obtain advice from Executive’s
private attorney, has had sufficient time to, and has carefully read and fully understands all the provisions of this Agreement, and is knowingly and
voluntarily entering into this Agreement.
22. Counterparts. This Agreement may be executed in counterparts, and each counterpart will have the same force and effect as an original and will
constitute an effective, binding agreement on the part of each of the undersigned.

IN WITNESS WHEREOF, each of the parties has executed this Agreement, in the case of the Company by their duly authorized officers, as of the day
and year first above written.
COMPANY:
TREVENA, INC.
By:

/s/ John M. Limongelli

Name:

John M. Limongelli

Title:

SVP, General Counsel & CAO

Date:

October 1, 2018

EXECUTIVE:
/s/ Carrie L. Bourdow
Carrie L. Bourdow

Date:

October 1, 2018

EXHIBIT A
Release and Waiver
TO BE SIGNED ON OR FOLLOWING THE SEPARATION DATE ONLY
In consideration of the payments and other benefits set forth in the Employment Agreement dated as of
, 2018, to which this form is
attached, I, Carrie L. Bourdow, hereby furnish TREVENA, INC. (the “Company”), with the following release and waiver of claims (“Release and Waiver”).
In exchange for the consideration provided to me by the Employment Agreement that I am not otherwise entitled to receive, I hereby generally and
completely release the Company and its current and former directors, officers, employees, stockholders, partners, agents, attorneys, predecessors, successors,
parent and subsidiary entities, insurers, affiliates, and assigns (collectively, the “Released Parties”) from any and all claims, liabilities and obligations, both
known and unknown, that arise out of or are in any way related to events, acts, conduct, or omissions occurring prior to or on the date that I sign this
Agreement (collectively, the “Released Claims”). The Released Claims include, but are not limited to: (a) all claims arising out of or in any way related to
my employment with the Company, or the termination of that employment; (b) all claims related to my compensation or benefits from the Company
including salary, bonuses, commissions, vacation pay, expense reimbursements, severance pay, fringe benefits, stock, stock options, or any other ownership
interests in the Company; (c) all claims for breach of contract, wrongful termination, and breach of the implied covenant of good faith and fair dealing; (d) all
tort claims, including claims for fraud, defamation, emotional distress, and discharge in violation of public policy; and (e) all federal, state, and local
statutory claims, including claims for discrimination, harassment, retaliation, misclassification, attorneys’ fees, or other claims arising under the federal Civil
Rights Act of 1964 (as amended), the federal Americans with Disabilities Act of 1990, the federal Age Discrimination in Employment Act of 1967 (as
amended) (the “ADEA”), any other federal, state or local civil or human rights law or any other local, state or federal law, regulation or ordinance, including,
but not limited to, the State of Pennsylvania or any subdivision thereof; and any public policy, contract, tort, or common law. I hereby represent and warrant
that, other than the Excluded Claims, I am not aware of any claims I have or might have against any of the Released Parties that are not included in the
Released Claims.
In granting the release herein, which includes claims that may be unknown to me at present, I acknowledge that I expressly waive and relinquish any
and all rights and benefits under any applicable law or statute providing, in substance, that a general release does not extend to claims which a party does not
know or suspect to exist in his or her favor at the time of executing the release, which if known by him or her would have materially affected the terms of such
release.
I acknowledge that, among other rights, I am waiving and releasing any rights I may have under ADEA, that this Release and Waiver is knowing and
voluntary, and that the consideration given for this Release and Waiver is in addition to anything of value to which I was already entitled as an executive of
the Company. If I am 40 years of age or older upon execution of this Release and Waiver, I further acknowledge that I have been advised, as required by the
Older Workers Benefit Protection Act, that: (a) the release and waiver granted herein does not relate to claims under the ADEA which may arise after this
Release and Waiver is executed; (b) I should consult with an attorney prior to

executing this Release and Waiver; and (c) I have twenty-one (21) days from the date of termination of my employment with the Company in which to
consider this Release and Waiver (although I may choose voluntarily to execute this Release and Waiver earlier); (d) I have seven (7) days following the
execution of this Release and Waiver to revoke my consent to this Release and Waiver; and (e) this Release and Waiver shall not be effective until the seven
(7) day revocation period has expired without my having previously revoked this Release and Waiver.
I acknowledge my continuing obligations under my Employee Proprietary Information, Inventions and Non-Solicitation Agreement (the “PIIA”).
Pursuant to the PIIA I understand that among other things, I must not use or disclose any confidential or proprietary information of the Company and I must
immediately return all Company property and documents (including all embodiments of proprietary information) and all copies thereof in my possession or
control. I understand and agree that my right to the severance benefits I am receiving in exchange for my agreement to the terms of this Release and Waiver is
contingent upon my continued compliance with my PIIA.
This Release and Waiver constitutes the complete, final and exclusive embodiment of the entire agreement between the Company and me with
regard to the subject matter hereof. I am not relying on any promise or representation by the Company that is not expressly stated herein. This Release and
Waiver may only be modified by a writing signed by both me and a duly authorized officer of the Company.
Date:

By:
Carrie L. Bourdow

Exhibit 99.1
Trevena announces completion of leadership transition and appointment of new director
— Carrie Bourdow assumes CEO position and joins Board of Directors —
— Maxine Gowen, Ph.D., retires as CEO, remains on Board of Directors —
— Scott Braunstein, M.D., appointed to Board of Directors —
CHESTERBROOK, PA, October 1, 2018 — Trevena, Inc. (NASDAQ: TRVN), today announced the completion of its previously announced leadership
transition with Carrie L. Bourdow, formerly the Company’s Executive Vice President and Chief Operating Officer, assuming the role of President and Chief
Executive Officer. In connection with this transition, Ms. Bourdow also was appointed to the Company’s Board of Directors. Maxine Gowen, Ph.D., the
Company’s founding President and CEO, has retired, and remains a member of the Board of Directors. Trevena also announced today the appointment of
Scott Braunstein, M.D., to its Board of Directors.
“The Board and I are thrilled to have Carrie become Trevena’s next CEO,” said Leon O. Moulder, Jr., Chair of the Trevena Board of Directors. “We believe
Carrie brings the valuable experience and leadership skills Trevena needs to thrive in the future.”
Mr. Moulder continued, “The entire Board joins me in thanking Max for her many contributions. Max has led Trevena from its inception as an early-stage
discovery organization to its transformation to a company with a product candidate under FDA review. We look forward to continuing to leverage her
insights and guidance as she remains a member of our Board.”
“I am excited by the opportunity to deliver on Trevena’s mission to develop and commercialize new and innovative medicines for patients, and I am honored
by the confidence the Board has placed in me,” said Ms. Bourdow. “I also would like to thank Max for her tremendous vision and leadership.”
In conjunction with Dr. Braunstein’s appointment, Adam M. Koppel, M.D., Ph.D., has stepped down from the Board of Directors to focus on his
responsibilities as a Managing Director at Bain Capital. Dr. Koppel has served on the Board of Directors since 2014 and has played an integral role in
shaping the Company’s direction, including today’s appointments of Ms. Bourdow and Dr. Braunstein.
“Scott’s breadth and depth of operational and commercial experience, which includes leadership in specialty pharmaceutical companies and global
healthcare portfolio management, will be a tremendous asset to Trevena as its programs continue to mature,” said Mr. Moulder. “We also want to thank Adam
for his many valuable contributions to Trevena during his time on our Board.”
Dr. Braunstein currently is an Operating Partner at Aisling Capital, where he has served since 2015. From 2015 to 2018, Dr. Braunstein also served as Chief
Operating Officer, SVP Of Corporate Strategy, and Chief Strategy Officer at Pacira Pharmaceuticals, Inc., a specialty pharmaceutical company. From 2014 to
2015, Dr. Braunstein served as a healthcare portfolio manager at Everpoint Asset Management. For twelve years prior to joining Everpoint, Dr. Braunstein
was with J.P. Morgan Asset

Management as a healthcare analyst and managing director in the U.S. Equity team and served as the portfolio manager for the J P Morgan Global Healthcare
fund. Dr. Braunstein was responsible for managing investments in pharmaceuticals, biotechnology, and medical devices. Dr. Braunstein is currently
Chairman of the Board of Directors for ArTara Therapeutics, Inc., and is a member of the Board of Directors of Esperion Therapeutics, Inc., Marinus
Pharmaceuticals, Inc., SiteOne Therapeutics, Inc., and Ziopharm Oncology, Inc. Dr. Braunstein began his career as a practicing physician at the Summit
Medical Group and as Assistant Clinical Professor at Albert Einstein College of Medicine and Columbia University Medical Center. He earned his medical
degree from the Albert Einstein College of Medicine.
Ms. Bourdow has served in various senior positions at Trevena since May 2015. She joined the Company as Chief Commercial Officer and was appointed
Executive Vice President and Chief Operating Officer in January 2018. Prior to joining Trevena, Ms. Bourdow was Vice President of Marketing at Cubist
Pharmaceuticals, Inc., from 2013 until its acquisition by Merck & Co., Inc. in January 2015. At Cubist, Ms. Bourdow led launch strategy, marketing,
reimbursement, and operations for five acute care hospital pharmaceuticals totaling over $1 billion in annual revenues. Prior to Cubist, Ms. Bourdow served
for more than 20 years at Merck & Co., Inc., where she held positions of increasing responsibility across multiple therapeutic areas. Since June 2017, she has
served on the board of Nabriva Therapeutics plc., a publicly traded biopharmaceutical company.
About Trevena
Trevena, Inc. is a biopharmaceutical company developing innovative therapies based on breakthrough science to benefit patients and healthcare providers
confronting serious medical conditions. The Company has discovered four novel and differentiated drug candidates, including oliceridine injection for the
management of moderate-to-severe acute pain, TRV250 for the treatment of acute migraine, and TRV734 for pain and/or management of opioid dependence.
The Company maintains an early stage portfolio of drug discovery programs.
Cautionary note on forward looking statements
Any statements in this press release about future expectations, plans and prospects for the Company, including statements about the Company’s strategy,
future operations, clinical development of its therapeutic candidates, plans for potential future product candidates and other statements containing the words
“anticipate,” “believe,” “estimate,” “expect,” “intend,” “may,” “plan,” “predict,” “project,” “suggest,” “target,” “potential,” “will,” “would,” “could,”
“should,” “continue,” and similar expressions, constitute forward-looking statements within the meaning of The Private Securities Litigation Reform Act of
1995. Actual results may differ materially from those indicated by such forward-looking statements as a result of various important factors, including: the
status, timing, costs, results and interpretation of the Company’s clinical trials or any future trials; the uncertainties inherent in conducting clinical trials;
interpretations of regulatory interactions and expectations for regulatory submissions and approvals; availability of funding sufficient for the Company’s
foreseeable and unforeseeable operating expenses and capital expenditure requirements; uncertainties related to the Company’s intellectual property; other
matters that could affect the availability or commercial potential

of the Company’s therapeutic candidates; and other factors discussed in the Risk Factors set forth in the Company’s Annual Report on Form 10-K and
Quarterly Reports on Form 10-Q filed with the Securities and Exchange Commission (SEC) and in other filings the Company makes with the SEC from time
to time. In addition, the forward-looking statements included in this press release represent the Company’s views only as of the date hereof. The Company
anticipates that subsequent events and developments may cause the Company’s views to change. However, while the Company may elect to update these
forward-looking statements at some point in the future, it specifically disclaims any obligation to do so, except as may be required by law.
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Trevena, Inc.
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