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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.

Adoption of Long-Term Cash Incentive Plan

On June 10, 2017, the Board of Directors of Newpark Resources, Inc. (the “Company”) approved the Long-Term Cash Incentive
Plan (the “Cash Plan”), a sub-plan to the 2015 Employee Equity Incentive Plan, as amended (the “2015 Equity Incentive Plan”).
The Cash Plan authorizes the grant of cash awards (the “Cash Awards”), which provide an opportunity for employees to receive a
cash payment upon either (i) the completion of a service period of one year or greater (“Time-Based Awards”) or (ii) the
achievement of predetermined performance criteria (the “Performance Criteria”) at the end of a performance period of one year or
greater (the “Performance Period”) in compliance with the performance-based compensation exception to Section 162(m) of the
Internal Revenue of Code of 1986, as amended (“Performance-Based Awards”).

For a description of the material terms of the 2015 Equity Plan (including the specific performance criteria set forth thereunder),
see “Proposal No. 3: Approval of the Adoption of 2015 Employee Equity Incentive Plan - Summary of 2015 Plan” included in the
Company’s definitive Proxy Statement dated April 9, 2015, which description is incorporated herein by reference, see “Proposal
No. 3: Approval of an Amendment to the 2015 Employee Equity Incentive Plan - Summary of the Amended 2015 Plan” included in
the Company’s definitive Proxy Statement dated April 6, 2016, which description is incorporated herein by reference and see
“Proposal No. 4: Approval of an Amendment to the 2015 Employee Equity Incentive Plan - Summary of the 2015 Plan” included in
the Company's definitive Proxy Statement dated April 6, 2017. Such descriptions are qualified in their entirety by reference to the
full text of the 2015 Equity Incentive Plan, which was filed as Exhibit 4.7 to the Company’s Registration Statement on Form S-8
filed May 22, 2015, and is incorporated herein by reference, the text of Amendment No. 1 of the 2015 Equity Incentive Plan, which
was filed as Exhibit 4.8 to the Company's Registration Statement on Form S-8 filed on May 19, 2016, and is incorporated herein
by reference and the text of Amendment No. 2 of the 2015 Equity Incentive Plan, which was filed as Exhibit 4.9 to the Company's
Registration Statement on Form S-8 filed on May 18, 2017.

The Cash Plan is administered by the Compensation Committee of the Board of Directors of the Company (the “Compensation
Committee”). Subject to the terms of the 2015 Equity Incentive Plan, the Compensation Committee has the full power and
authority to make all decisions as required in the administration of the Cash Plan. In particular, the Compensation Committee has
the authority: (a) to select eligible employees to whom Cash Awards under the Cash Plan may from time to time be granted; (b) to
determine the terms and conditions of the Cash Awards, not inconsistent with the terms of the 2015 Equity Incentive Plan,
including whether such awards will be Time-Based Awards or Performance-Based Awards; (c) with respect to Time-Based
Awards, to determine the vesting schedule and projected amount payable under such award; and (d) with respect to Performance-
Based Awards, to determine the relevant Performance Period, Performance Criteria and threshold, target, and maximum amounts
payable under such award.

Payments under Time-Based Awards will be made within 30 days following each applicable vesting date. Payments under
Performance-Based Awards will be made after the completion of each Performance Period as soon as practicable following the
Compensation Committee’s certification of the extent to which the Performance Criteria were achieved or exceeded.

Approval of Award Agreements

In connection with the approval of the Cash Plan, the Compensation Committee approved forms of agreements for Time-Based
Awards and Performance-Based Awards (each, an “Award Agreement”) under the Cash Plan.



The Performance Criteria established by the Compensation Committee for the Performance-Based Awards are based on the
relative ranking of the Company’s total shareholder return (“TSR”) as compared to the TSR of the Company’s designated peer
group (the “Peer Group”). The TSR of the Company and the Peer Group will be calculated with the beginning TSR price being
equal to the average closing price over the 30-calendar days beginning on the first day of the Performance Period and ending
TSR price being equal to the average closing price over the 30-calendar days ending the final day of the Performance Period.

The payout for each Performance-Based Award ranges from 0% - 150% of target based on the following matrix:

 Below Threshold Threshold Target Maximum
TSR Performance
Relative to Peers <25th Percentile 25th Percentile 50th Percentile 75th Percentile
Percent of Target
Cash Award earned 0% 30% 100% 150%

If performance is between Threshold and Target or Target and Maximum the value of the Performance-Based Award earned is
based upon the formula set forth in the applicable Award Agreement; however, no payment shall be made with respect to the
Performance Period if the threshold Performance Criteria for that Performance Period are not achieved.

The other terms of the Performance-Based Awards and the terms of the Time-Based Awards are set forth in the applicable Award
Agreement.

Grants of Awards to Executive Officers

On June 10, 2017, the Company’s executive officers were granted Time-Based Awards and Performance-Based Awards. The
Time-Based Award will vest equally on June 1 over three years, except Mr. Smith whose award will vest on June 1 over two years,
of the vesting commencement date and will have the following potential payout amounts: Paul Howes - $618,750; Gregg Piontek -
$173,250; Bruce Smith - $104,000; Mark Airola - $182,875; and Matthew Lanigan - $131,250. The Performance Period for the
performance-based awards will begin June 1, 2017 and end May 31, 2020 and will have the following target payout amounts: Paul
Howes - $618,750; Gregg Piontek - $173,250; Bruce Smith - $104,000; Mark Airola - $182,875; and Matthew Lanigan - $131,250.

The foregoing summary is qualified in its entirety by reference to the text of the Cash Plan and each Award Agreement, which are
filed as Exhibits 10.1 through 10.3 to this Current Report on Form 8-K and incorporated herein by reference.

Item 9.01    Financial Statements and Exhibits.

(d) Exhibits

Exhibit
No. Description

10.1 Newpark Resources, Inc. Long-Term Cash Incentive Plan.
10.2 Form of Time-Based Cash Award Agreement under the Newpark Resources, Inc. Long-

Term Cash Incentive Plan.
10.3 Form of Performance-Based Cash Award Agreement under the Newpark Resources, Inc.

Long-Term Cash Incentive Plan.
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EXHIBIT 10.1

NEWPARK RESOURCES, INC.
LONG-TERM CASH INCENTIVE PLAN

ARTICLE 1
ESTABLISHMENT AND PURPOSE

1.1    Purpose. Newpark Resources, Inc., a Delaware corporation, hereby establishes this Long-Term Cash Incentive Plan as
a sub-plan to the Company's 2015 Equity Incentive Plan. The Cash Plan is intended to increase stockholder value and the success
of the Company by motivating key Employees to perform to the best of their abilities and to achieve the objectives set forth by the
Compensation Committee.

1.2    Sub-Plan to the 2015 Equity Incentive Plan. In accordance with Article 3 of the 2015 Equity Incentive Plan, the Cash
Plan shall be a sub-plan thereunder and is therefore subject to all of the applicable terms of the 2015 Equity Incentive Plan, which
are incorporated herein by reference.

1.3    Effective Date. The Cash Plan was adopted by the Board on June 10, 2017, to be effective on the Effective Date.

ARTICLE 2
DEFINITIONS

Capitalized terms not otherwise defined herein shall have the meanings set forth in the 2015 Equity Incentive Plan. The
following terms shall have the following meanings (unless the context clearly requires a different meaning):

2.1    "2015 Equity Incentive Plan" means the Newpark Resources, Inc., 2015 Employee Equity Incentive Plan, as amended
from time to time. The Cash Plan shall be a sub-plan to the 2015 Equity Incentive Plan.

2.2    "Actual Award" means, with respect to a Performance-Based Cash Award, the actual award (if any) payable to a
Participant for the Performance Period. The Actual Award is determined by the Payout Matrix for the Performance Period, subject
to any reduction required under Section 4.5 herein.

2.3    "Cash Award" means a cash award granted pursuant to the Cash Plan and an applicable Cash Award Agreement,
which may be a Time-Based Cash Award or a Performance-Based Cash Award. Cash Awards shall not be subject to any of the
restrictions set forth in Section 4 of the 2015 Equity Incentive Plan.

2.4    "Cash Award Agreement" means either: (i) a written or electronic agreement entered into by the Company and a
Participant setting forth the terms and provisions applicable to a Cash Award granted under the Cash Plan, including any
amendment or modification thereof, or (ii) a written or electronic statement issued by the Company to a Participant describing the
terms and provisions of such Cash Award, including any amendment or modification thereof.

2.5    "Cash Plan" means this Long-Term Cash Incentive Plan, a sub-plan to the 2015 Equity Incentive Plan.



2.6    "Determination Date" means as to any Performance Period, the later of (i) the first day of the Performance Period, or
(ii) the latest date possible which will not jeopardize the qualification of the payment as "performance-based compensation" under
Section 162(m).

2.7    "Effective Date" means May 18, 2017.

2.8    "Participant" means an Employee who has been selected by the Compensation Committee to participate in the Cash
Plan and to whom one or more Cash Awards have been granted pursuant to the Cash Plan.

2.9    "Payout Matrix" means as to any Performance Period, the formula or payout matrix established by the Compensation
Committee pursuant to Section 4.4 herein, in order to determine the Actual Awards (if any) to be paid to Participants, and as
reflected in a Cash Award Agreement between the Participant and the Company. The formula or matrix may differ from Participant
to Participant.

2.10    "Performance-Based Cash Award" means a Cash Award that the Compensation Committee intends and designates to
be "performance-based compensation" for the purposes of Section 162(m).

2.11    "Target Award" means the target award payable under the Cash Plan to a Participant for the Performance Period as
determined by the Compensation Committee in accordance with Section 4.3 herein.

2.12    "Time-Based Cash Award" means a Cash Award that is not a Performance-Based Cash Award.

ARTICLE 3
TIME-BASED CASH AWARDS

3.1    Time-Based Compensation. The Compensation Committee may grant Time-Based Cash Awards to Participants
subject to any terms, conditions and restrictions as determined by the Compensation Committee and set forth in the applicable Cash
Award Agreement. Notwithstanding the foregoing, and except with respect to any vesting provisions that are contained in a Cash
Award Agreement that address accelerated vesting upon a Change in Control or a Participant’s death or Disability, no Time-Based
Cash Award shall contain a vesting provision that would allow such award to vest more quickly than one (1) year from the Date of
Grant (though the vesting period may lapse on a pro-rated, graded, or cliff schedule as specified in the Cash Award Agreement).

3.2    Timing of Payment. Except as set forth in an applicable Cash Award Agreement, payment of each Time-Based Cash
Award shall be made in cash (or its equivalent) in a single lump sum with thirty (30) days of the date on which such Time-Based
Cash Award vested or the risk of forfeiture lapsed.

ARTICLE 4
PERFORMANCE-BASED CASH AWARDS

4.1    Selection of Recipients of Performance-Based Cash Awards. On or prior to the Determination Date, the Compensation
Committee, after consultation with the Company's Chief Executive Officer, shall select the Employees who shall receive
Performance-Based Cash Awards and the applicable Performance Period. The Performance Period may not be less than one (1)
year. In selecting Participants, the Compensation Committee shall choose Employees who are likely to have a significant impact on
the performance of the Company.  An Employee who is a Participant for a given Performance Period in no way is guaranteed or
assured of being granted a Performance-Based Cash Award for any subsequent Performance Period.
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4.2    Determination of Performance Criteria. On or prior to the Determination Date, the Compensation Committee, after
consultation with the Company's Chief Executive Officer, shall establish the Performance Criteria for each Participant'
Performance-Based Cash Award. Such Performance Criteria shall be set forth in a Cash Award Agreement.

4.3    Determination of Target Awards. On or prior to the Determination Date, the Compensation Committee, after
consultation with the Company's Chief Executive Officer, shall establish a Target Award for each Participant's Performance-Based
Cash Award. Each Participant's Target Award shall be determined by the Compensation Committee in its sole discretion, and each
Target Award shall be set forth in a Cash Award Agreement.

4.4    Determination of Payout Matrix. On or prior to the Determination Date, the Compensation Committee, after
consultation with the Company's Chief Executive Officer, shall establish a Payout Matrix for purposes of determining the Actual
Award (if any) payable to each Participant with respect to his or her Performance-Based Cash Award. Each Payout Matrix shall (i)
be in writing pursuant to a Cash Award Agreement, (ii) be based on a comparison of actual performance to the Performance
Criteria, (iii) provide for the payment of a Participant's Target Award if the Performance Criteria for the Performance Period are
achieved, and (iv) provide for an Actual Award greater than or less than the Participant's Target Award, depending upon the extent
to which actual performance exceeds or falls below the Performance Criteria.

4.5    Determination of Actual Awards. As soon as administratively practicable after the end of each Performance Period, the
Company's Chief Executive Officer will provide to the Compensation Committee a written analysis demonstrating the extent to
which the Performance Criteria applicable to each Participant for the Performance Period were achieved or exceeded, and to the
extent such is correct, the Compensation Committee shall certify (in writing) the same. The Actual Award for each Participant shall
be determined by applying the Payout Matrix to the level of actual performance that has been certified by the Compensation
Committee.   With respect to each calendar year, and notwithstanding anything in a Cash Award Agreement, the Cash Plan or the
2015 Equity Incentive Plan to the contrary, the value of an Actual Award shall be automatically and immediately reduced to the
extent it, either by itself or in conjunction with any other compensation granted under the 2015 Equity Incentive Plan that is
intended to qualify as "performance-based compensation" under Section 162(m) with respect to the same calendar year, exceeds the
Fair Market Value of 1,000,000 Shares as of the date such Actual Award is settled and otherwise would (but for application of this
sentence) be paid to the Participant; however, values associated with accelerated vesting due to a Participant’s death, Disability or
Change in Control shall not be included for purposes of the foregoing.

4.6    Timing of Payment. Payment of each Actual Award under the Cash Plan shall be made in a single lump sum cash
payment as promptly as practicable after the Compensation Committee's certification of the Performance Criteria related to the
applicable Performance Period as set forth in Section 4.5 herein; provided, however, that payment of an Actual Award shall be
made no later than March 15 of the calendar year following the calendar year in which such Actual Award vested or the risk of
forfeiture lapsed.

ARTICLE 5
ADMINISTRATION

5.1    Compensation Committee is the Administrator. The Cash Plan shall be administered by the Compensation Committee.
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5.2    Compensation Committee Authority. The Compensation Committee shall have all discretion and authority necessary
or appropriate to administer the Cash Plan and to interpret the provisions of the Cash Plan, consistent with the qualification of
Performance-Based Cash Awards as "performance-based compensation" under Section 162(m). Any determination, decision or
action of the Compensation Committee in connection with the construction, interpretation, administration or application of the
Cash Plan shall be final, conclusive, and binding upon all persons, and shall be given the maximum deference permitted by law.

5.3    Tax Withholding. The Company shall withhold all applicable taxes from any payment, including any non-U.S.,
federal, state, and local taxes.

ARTICLE 6
GENERAL PROVISIONS

6.1    Right to Receive Payment. Each Cash Award that may become payable under the Cash Plan shall be paid solely from
the general assets of the Company or the applicable Subsidiary. Nothing in the Cash Plan shall be construed to create a trust or
security interest, or to establish or evidence any Participant's claim of any right other than as an unfunded, unsecured general
creditor with respect to any payment to which he or she may be entitled.

6.2    Termination of Employment. Unless otherwise provided in a Cash Award Agreement, all unvested Cash Awards shall
be forfeited upon a Participant's termination of employment for any reason.

6.3    Nonassignability. A Participant shall have no right to assign or transfer any interest under the Cash Plan.

6.4    No Effect on Employment; Coordination with Employment Agreements. The establishment and subsequent operation
of the Cash Plan, including eligibility as a Participant, shall not be construed as conferring any legal or other rights upon any
Participant for the continuation of his or her employment for any Performance Period or any other period. Employment with the
Company is on an at-will basis only. Except as may be provided in an employment contract with the Participant, the Company
expressly reserves the right, which may be exercised at any time during a Performance Period or at any other time, to terminate any
individual's employment without Cause and without regard to the effect such termination might have upon the Participant's receipt
of a Cash Award under the Cash Plan. In the event of any inconsistency between the terms of the Cash Plan and the terms of any
employment agreement between the Company and the Participant (whether now in effect or later adopted or amended), the terms of
the Cash Plan shall prevail; further, whether and to the extent any inconsistency exists shall be interpreted in the sole discretion of
the Compensation Committee.

6.5    Section 409A of the Code. The Cash Plan, including any future amendments thereto which do not expressly amend
this Section 6.5, is designed, and shall be administered and operated, in the good faith determination of the Board or the
Compensation Committee, to comply with, or be exempt from, Section 409A of the Code. Although the Company intends to
administer the Cash Plan so that it complies with the requirements of Section 409A of the Code, the Company does not warrant that
any Cash Award under the Cash Plan will in fact comply with Section 409A of the Code or qualify for favorable tax treatment
under any other provision of federal, state, local or foreign law. The Company shall not be liable to any Participant for any tax,
interest or penalties the Participant might owe as a result of its participation in the Cash Plan.

6.6    Savings Clause. The Cash Plan is intended to comply in all respects with applicable laws and regulations. In case any
one or more of the provisions of the Cash Plan shall be held invalid, illegal or
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unenforceable in any respect under applicable law or regulation, the validity, legality and enforceability of the remaining provisions
shall not in any way be affected or impaired thereby and the invalid, illegal or unenforceable provision shall be deemed null and
void; provided, however, to the extent permissible by law, any provision which could be deemed null and void shall first be
construed, interpreted or revised retroactively to permit the Cash Plan to be construed in compliance with all applicable laws so as
to foster the intent of the Cash Plan.

6.7    Non-Alienation of Benefits. Except to the extent set forth herein as to the rights of the estates or beneficiaries of
Employees to receive payments, Cash Awards under the Cash Plan are non-assignable and non-transferable and are not subject to
anticipation, adjustment, alienation, encumbrance, garnishment, attachment or levy of any kind.

ARTICLE 7
AMENDMENT AND TERMINATION

The Board or the Compensation Committee may amend or terminate the Cash Plan at any time and for any reason.

* * * * *
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EXHIBIT 10.2
NEWPARK RESOURCES, INC.

TIME-BASED CASH AWARD AGREEMENT

Subject to the terms and conditions of this Time-Based Cash Award Agreement (together with the country-specific terms and
provisions set forth in Appendix A, this "Cash Award Agreement"), the Newpark Resources, Inc. 2015 Employee Equity Incentive
Plan, as may be amended from time to time (the "2015 Equity Incentive Plan") and the Long-Term Cash Incentive Plan, a sub-plan
to the 2015 Equity Incentive Plan, as may be amended from time to time (the "Cash Plan"), Newpark Resources, Inc., a Delaware
corporation (the "Company"), hereby grants to the below individual (the  "Participant") a Time-Based Cash Award in the amount
set forth below (such amount being the "Cash Award"). All capitalized terms not otherwise defined herein shall have the meanings
set forth in the Cash Plan first and the 2015 Equity Incentive Plan second, and the terms of both the Cash Plan and the 2015 Equity
Incentive Plan are incorporated herein by reference.

1. Identifying Information.

Participant Name  Date of Grant:  
and Address:  Amount of Cash Award:  

  Vesting Commencement Date:  

2. Vesting Schedule. Subject to the satisfaction of the terms and conditions set forth in the 2015 Equity
Incentive Plan, the Cash Plan and this Cash Award Agreement, the interest of the Participant in the Cash Award shall vest
according to the following schedule (the "Vesting Schedule"):

Vesting Date Nonforfeitable Percentage
1st anniversary of the Vesting Commencement Date 33⅓% shall vest, combined total of 33⅓% vested
2nd anniversary of the Vesting Commencement Date 33⅓% shall vest, combined total of 66⅔3% vested
3rd anniversary of the Vesting Commencement Date 33⅓% shall vest, combined total of 100% vested

Notwithstanding the foregoing, in the event of a Change in Control, then immediately prior to the consummation of such Change in
Control, any portion of the Cash Award which remains unvested at such time shall immediately become vested. For purposes of
this Cash Award Agreement, "Change in Control" shall have the meaning set forth in the 2015 Equity Incentive Plan unless the
Participant has entered into a change in control letter agreement with the Company (a "Change in Control Agreement"), in which
event the term shall have the meaning set forth in the Change in Control Agreement. To the extent there is any conflict between the
definition in the Change in Control Agreement and the definition in the 2015 Equity Incentive Plan, the definition in the Change in
Control Agreement shall control. Upon the occurrence of a Change in Control or a Potential Change in Control (as defined in the
Change in Control Agreement), the provisions of the Change in Control Agreement pertaining to the acceleration of vesting of any
Awards, including the Cash Award evidenced by this Cash Award Agreement, shall control.

3. Vesting Following Qualifying Retirement. Except as provided herein, in the event that the Participant’s
employment terminates by reason of a Qualifying Retirement, the unvested portion of the Cash Award at that time shall not be
forfeited, but shall continue to vest as if the Participant’s employment had continued uninterrupted; provided, however, that if the
Participant should die after his or her Qualifying Retirement, the portion of the Cash Award which remains unvested at such time
shall immediately become vested. For this purposes, “Qualifying Retirement” shall mean the termination of a Participant’s
employment by his or her voluntary resignation if (i) at the time of such termination the Participant is at least 60 years of age and
the sum of his or her age (in whole years) and the number of whole years of continuous full-time



employment with the Company is at least 70, (ii) the termination is effective no sooner than six (6) months after the later of (1) the
Date of Grant, and (2) the date the Participant provides written notice to the Chief Executive Officer of the Company of his or her
planned retirement date, and (iii) the Participant executes and delivers to the Company a release of claims in a form satisfactory to
the Company and does not revoke such release, and the release becomes binding and irrevocable no earlier than the date of
termination and no later than the first scheduled vesting date occurring after the date of termination. For the purpose of computing
the number of whole years of continuous full-time employment with the Company, (i) employment with a predecessor employer
acquired by the Company shall be considered employment with the Company, and (ii) the period of any Company-approved leave
of absence shall not be counted as a period of full-time employment. Notwithstanding the foregoing, if subsequent to a Qualifying
Retirement, the Participant commences employment with, or otherwise provides services as a consultant or independent contractor
to, a competitor of the Company (“Commencement of Competing Service”), all Cash Award amounts subject to this Cash Award
Agreement, other than those that vested and have been settled in full prior to the Commencement of Competing Service, shall be
forfeited and the Participant shall be deemed not to have incurred a Qualifying Retirement with respect to a Cash Award. The
provisions of this Section 2(c) shall be construed and administered pursuant to the Newpark Resources, Inc. Retirement Policy, as
amended and in effect from time to time.

4. Payment. Payment of any vested portion of the Cash Award, shall be made only in cash by the Company or
an applicable Subsidiary (as determined in the sole discretion of the Company). All payments hereunder shall be made as soon as
practicable after the vesting date of any portion of the Cash Award but in any event no later than thirty (30) days after such vesting
date. Pending the payment or delivery of cash hereunder, the Company's obligation hereunder shall constitute an unfunded,
unsecured general obligation of the Company and if applicable, any Subsidiary.

5. Forfeiture. In the event of the termination of the Participant's employment during the Vesting Schedule by
any of the Company, the Participant’s employer or by the Participant for any reason whatsoever, including, without limitation, as a
result of the Participant's death or Disability, the unvested portion of the Cash Award held by the Participant at that time shall
immediately be forfeited; provided, however, that if the Participant is a party to a Change in Control Agreement and the
Participant's employment is terminated under circumstances covered by such Change in Control Agreement, the provisions of the
Change in Control Agreement shall apply.

6. Restrictions on Transfer. Neither this Cash Award Agreement nor the Cash Award may be assigned,
pledged, sold or otherwise transferred or encumbered by the Participant; provided, however, that the designation of a beneficiary
pursuant to the 2015 Equity Incentive Plan shall not constitute an assignment, alienation, pledge, sale, transfer or encumbrance. No
right or benefit hereunder shall in any manner be liable for or subject to any debts, contracts, liabilities, or torts of the Participant.
Any purported assignment, alienation, pledge, attachment, sale, transfer or other encumbrance of the Cash Award, regardless of by
whom initiated or attempted, shall be void and unenforceable against the Company. If, notwithstanding the foregoing, an
assignment, alienation, pledge, attachment, sale, transfer or other encumbrance of the Cash Award is effected by operation of law,
court order or otherwise, the affected Cash Award shall remain subject to the risk of forfeiture, vesting requirement and all other
terms and conditions of this Cash Award Agreement. In the case of the Participant's death or Disability, the Participant's vested
rights under this Cash Award Agreement (if any) may be exercised and enforced by the Participant's guardian or legal
representative. Notwithstanding anything in the foregoing to the contrary, the Company and any applicable Subsidiary shall be
permitted to assign its rights and obligations under this Award Agreement.

7. Amendment and Termination. This Cash Award Agreement may not be terminated by the Board of
Directors or the Compensation Committee at any time without the written consent of the
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Participant. No amendment or termination of the 2015 Equity Incentive Plan or the Cash Plan will adversely affect the rights and
privileges of the Participant under this Cash Award Agreement or to the Cash Award granted hereunder without the consent of the
Participant.

8. No Guarantee of Employment. Neither this Cash Award Agreement nor grant of the Cash Award evidenced
hereby shall confer upon the Participant any right with respect to continuance of employment with the Company or any applicable
Subsidiary nor shall it interfere in any way with the right the Company or any applicable Subsidiary would otherwise have to
terminate such Participant's employment at any time.

9. Taxes and Withholdings.

(a) Tax Consequences. The granting, vesting and/or payments of all or any portion of the Cash Award
may trigger tax liability. The Participant agrees that he or she shall be solely responsible for all tax liability arising from the Cash
Award. The Participant is encouraged to contact his or her tax advisor to discuss any tax implications which may arise in
connection with the Cash Award.

(b) Withholding. The Participant shall be liable for any and all taxes, including withholding taxes,
arising from the Cash Award. The Participant understands and acknowledges that the Company will not make or authorize
payments hereunder until it is satisfied that appropriate arrangements have been made to satisfy any tax obligation under this Cash
Award Agreement, the 2015 Equity Incentive Plan or the Cash Plan and agrees to make appropriate arrangements suitable to the
Company for satisfaction of all tax withholding obligations. Further, the Participant hereby agrees and grants to the Company or an
applicable Subsidiary the right to withhold from any payments or amounts of compensation, payable in cash or otherwise, in order
to meet any tax withholding obligations under this Cash Award Agreement, the 2015 Equity Incentive Plan or the Cash Plan. As
such, if the Company requests that the Participant take any action required to effect any action described in this Section 8 and to
satisfy the tax withholding obligation pursuant to this Cash Award Agreement, the 2015 Equity Incentive Plan and the Cash Plan,
the Participant hereby agrees to promptly take any such action.

10. No Guarantee of Tax Consequences. The Company, Board of Directors and Compensation Committee
make no commitment or guarantee to the Participant that any federal, state or local tax treatment will apply or be available to any
person eligible for benefits under this Cash Award Agreement and assumes no liability whatsoever for the tax consequences to the
Participant.

11. Severability. In the event that any provision of this Cash Award Agreement is, becomes or is deemed to be
illegal, invalid, or unenforceable for any reason, or would disqualify the 2015 Equity Incentive Plan, the Cash Plan or this Cash
Award Agreement under any law deemed applicable by the Board of Directors or the Compensation Committee, such provision
shall be construed or deemed amended as necessary to conform to the applicable laws, or if it cannot be construed or deemed
amended without, in the determination of the Board of Directors or the Compensation Committee, materially altering the intent of
the 2015 Equity Incentive Plan, the Cash Plan or this Cash Award Agreement, such provision shall be stricken as to such
jurisdiction, the Participant or this Cash Award Agreement, and the remainder of this Cash Award Agreement shall remain in full
force and effect.

12. Terms of the Plans Control. This Cash Award Agreement and the Cash Award are made pursuant to the
2015 Equity Incentive Plan and the Cash Plan. The terms of the 2015 Equity Incentive Plan and the Cash Plan, each as amended
from time to time and interpreted and applied by the Compensation Committee, shall govern and take precedence in the event of
any conflict with the terms of this Cash Award Agreement. Notwithstanding the foregoing, if the Participant is a party to a Change
in Control Agreement, in the event of any conflict between the terms of this Cash Award Agreement, the 2015 Equity Incentive
Plan
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and the Cash Plan, on the one hand, and the terms and provisions of such Change in Control Agreement, on the other hand, the
terms of the Change in Control Agreement shall control.

13. Governing Law. This Cash Award Agreement shall be construed in accordance with (excluding any
conflict or choice of law provisions of) the laws of the State of Delaware to the extent federal law does not supersede and preempt
Delaware law.

14. Consent to Electronic Delivery; Electronic Signature. Except as otherwise prohibited by law, in lieu of
receiving documents in paper format, the Participant agrees, to the fullest extent permitted by law, to accept electronic delivery of
any documents that the Company may be required to deliver (including, but not limited to, prospectuses, prospectuses supplements,
grant or award notifications and agreements, account statements, annual and quarterly reports, and all other forms of
communications) in connection with this and any other Award made or offered by the Company. Electronic delivery may be via a
Company electronic mail system or by reference to a location on a Company intranet to which the Participant has access. The
Participant hereby consents to any and all procedures the Company has established or may establish for an electronic signature
system for delivery and acceptance of any such documents that the Company may be required to deliver, and agrees that his or her
electronic signature is the same as, and shall have the same force and effect as, his or her manual signature.

15. Clawback Policy. Notwithstanding any provisions in the 2015 Equity Incentive Plan, the Cash Plan or this
Cash Award Agreement to the contrary, the Cash Award subject to this Cash Award Agreement shall be subject to potential
cancellation, rescission, clawback and recoupment (i) to the extent necessary to comply with the requirements of Section 954 of the
Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010 and any regulations or listing requirements promulgated
thereunder, and/or (ii) as may be required in accordance with the terms of any clawback/recoupment policy as may be adopted by
the Company to comply with Section 954 of the Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010 and any
regulations or listing requirements promulgated thereunder, as such policy may be amended from time to time.

16. Section 409A. It is intended that the provisions of this Cash Award Agreement either comply with, or be
exempt from, Section 409A of the Code ("Section 409A"), and all provisions of this Cash Award Agreement shall be construed and
interpreted in a manner consistent with the requirements for avoiding taxes or penalties under Section 409A. If, at the time of the
Participant's separation from service (within the meaning of Section 409A, (i) the Participant is a specified employee (within the
meaning of Section 409A) and using the identification methodology selected by the Company from time to time), and (ii) the
Company shall make a good faith determination that an amount payable hereunder constitutes deferred compensation (within the
meaning of Section 409A) the payment of which is required to be delayed pursuant to the six-month delay rule set forth in Section
409A in order to avoid taxes or penalties under Section 409A, then the Company shall not pay or authorize payment of such
amount on the otherwise scheduled payment date pursuant to this Cash Award Agreement but shall instead pay it or authorize
payment without interest, on the first business day after such six-month period, or if earlier, upon the Participant's death. The
Company reserves the right to make amendments to this Cash Award Agreement as the Company deems necessary or desirable to
avoid the imposition of taxes or penalties under Section 409A.

17. Data Authorization. Pursuant to applicable data protection laws, the Participant's personal data will be
collected and used as necessary for the Company's administration of the Participant's participation in the 2015 Equity Incentive
Plan and the Cash Plan. The Participant's denial and/or objection to the collection, processing and transfer of personal data may
affect the Participant's participation in the 2015 Equity Incentive Plan and the Cash Plan. As such, the Participant voluntarily
acknowledges and consents (where required under applicable law) to the collection, use, processing and transfer of personal data as
described herein.
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As part of the Company's administration of the 2015 Equity Incentive Plan and the Cash Plan, the Company
and its Subsidiaries may hold certain personal information about the Participant including the Participant's name, home address and
telephone number, date of birth, social security number or other employee identification number, salary, nationality, job title, any
Shares of Common Stock or directorships held in the Company, details of all options, units or any other entitlement to Shares of
Common Stock awarded, canceled, purchased, vested, unvested or outstanding in the Participant's favor. This information is held
for the purpose of managing and administering the 2015 Equity Incentive Plan and the Cash Plan ("Data"). The Data may be
provided by the Participant or collected, where lawful, from third parties, and the Company or its subsidiaries will process the Data
for the exclusive purpose of implementing, administering and managing the Participant's participation in the 2015 Equity Incentive
Plan and the Cash Plan. Data processing will take place through electronic and non-electronic means as necessary to administer the
2015 Equity Incentive Plan and the Cash Plan and will be handled in conformance with the confidentiality and security provisions
as set forth by applicable laws and regulations in the Participant's country of residence (and country of employment, if different).
The Data will be accessible within the Company's organization only by those persons requiring access for purposes of the
implementation, administration and operation of the 2015 Equity Incentive Plan and the Cash Plan and for the Participant's
participation in the 2015 Equity Incentive Plan and the Cash Plan.

The Company and its Subsidiaries may transfer Data amongst themselves as necessary for the purpose of
implementation, administration and management of the Participant's participation in the 2015 Equity Incentive Plan and the Cash
Plan, and the Company and its Subsidiaries may each further transfer Data to any third parties assisting the Company in the
implementation, administration and management of the 2015 Equity Incentive Plan and the Cash Plan. Please note these entities
may be located in the European Economic Area, the United States or elsewhere in the world. The Participant hereby authorizes
(where required under applicable law) these parties to receive, possess, use, retain and transfer the Data, in electronic or other form,
for purposes of implementing, administering and managing the Participant's participation in the 2015 Equity Incentive Plan and the
Cash Plan. This includes any requisite transfer of such Data as may be required for the administration of the 2015 Equity Incentive
Plan and the Cash Plan. The Participant may, at any time, exercise the Participant's rights provided under applicable personal data
protection laws. These rights may include (i) obtain confirmation as to the existence of the Data, (ii) verify the content, origin and
accuracy of the Data, (iii) request the integration, update, amendment, deletion, or blockage of the Data, (iv) oppose, for legal
reasons, the collection, processing or transfer of the Data which is not necessary or required for the impletion, administration and/or
operation of the 2015 Equity Incentive Plan and the Cash Plan and the Participant's participation in the 2015 Equity Incentive Plan
and the Cash Plan, and (v) withdraw the Participant's consent to the collection, processing or transfer of Data as provided hereunder
(in which case, the Participant's Award will be null and void). The Participant may seek to exercise these rights by contacting the
Participant's local Human Resources manager or the Company's Human Resources Department.

18. Appendix. Notwithstanding any provision in this Agreement, the Award shall be subject to any special
terms and conditions set forth in the Appendix to this Cash Award Agreement, including additional terms for the Participant’s
country. If the Participant relocates to one of the countries included in the Appendix, the special terms and conditions for such
country will apply to the Participant, to the extent the Company determines that the application of such terms and conditions is
necessary or advisable in order to comply with local laws or facilitate the administration of the Plan. The Appendix constitutes part
of the Agreement.

19. Entire Agreement. The Plan, this Cash Award Agreement and the Appendix constitute the entire
agreement and understanding of the parties with respect to the subject matter of the Cash Award Agreement, and supersede all prior
understandings and agreements, whether oral or written, between the parties with respect to the subject matter hereof.
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Executed: ______________.

    

   NEWPARK RESOURCES, INC.
     

   By:  

   Name:  

   Title:  

I have read, understand and agree to be bound by the terms of this Cash Award Agreement.

PARTICIPANT:

   [PARTICIPANT NAME INSERT HERE]
     

   Address: [PARTICIPANT ADDRESS OF]

    [RECORD INSERT HERE]
   Dated: :  
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APPENDIX A
COUNTRY-SPECIFIC ADDITIONAL TERMS AND CONDITIONS

This Appendix includes additional terms and conditions that govern cash awards for Participants residing in one of the
countries listed herein. Capitalized terms not explicitly defined in this Appendix but defined in the Cash Award Agreement shall
have the same definitions as in the Cash Award Agreement.

This Appendix also includes information regarding certain issues of which the Participant should be aware with respect to
participation in the Plan. The securities, exchange control and other laws in effect in the respective countries are often complex and
change frequently. As a result, the Company strongly recommends that the Participant not rely on the information in this Appendix
as the only source of information relating to the consequences of participation in the Plan because the information may be out of
date at the time that the Participant’s Cash Award vests.

In addition, the information contained herein is general in nature and may not apply to the Participant’s particular situation,
and the Company is not in a position to assure the Participant of a particular result. Accordingly, the Participant has been advised to
seek appropriate independent professional advice, including independent legal advice, as to how the relevant laws in the
Participant’s country may apply to a particular situation and has either obtained such advice or waived its right to obtain such
advice.

Further, if the Participant is a citizen or resident of a country other than the one in which the Participant is currently
working, the information contained herein may not be applicable.

AUSTRALIA

Privacy. Section 17 is deleted and replaced with the following:

17.    Data Authorization. Pursuant to applicable data protection laws (including the Privacy Act 1988 (Cth) in Australia),
Participant’s personal information (as defined in the Privacy Act 1988 (Cth)) will be collected, held, used and disclosed as
necessary for the Company’s administration of the 2015 Equity Incentive Plan and the Cash Plan and Participant’s participation in
the 2015 Equity Incentive Plan and the Cash Plan. Participant’s denial and/or objection to the collection, holding, use and
disclosure of their personal information may affect Participant’s participation in the 2015 Equity Incentive Plan and the Cash Plan.
As such, Participant voluntarily acknowledges and consents (where required under applicable law) to the collection, use, holding
and disclosure of personal information as described herein.

As part of the Company’s administration of the 2015 Equity Incentive Plan and the Cash Plan, the Company and its Subsidiaries
may hold certain personal information about Participant including Participant’s name, home address and telephone number, date of
birth, tax file number or other identification number, salary, nationality, job title, any Shares of Common Stock or directorships held
in the Company, details of all, cash awarded, canceled, vested, unvested or outstanding in Participant’s favor. This information is
held for the purpose of managing and administering the 2015 Equity Incentive Plan and the Cash Plan (“Data”). The Data may be
provided by Participant or collected, where lawful, from third parties, and the Company or its subsidiaries will use and disclose the
Data for the exclusive purpose of implementing, administering and managing Participant’s participation in the 2015 Equity
Incentive Plan and Cash Plan. Data use and disclosure will take place through electronic and non-electronic means as necessary to
administer the 2015 Equity Incentive Plan and Cash Plan and will be handled in conformance with the confidentiality and security
provisions as set forth by applicable laws and regulations where the Data is held. The Data will be accessible
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within the Company’s organization only by those persons requiring access for purposes of the implementation, administration and
operation of the 2015 Equity Incentive Plan and Cash Plan and for Participant’s participation in the 2015 Equity Incentive Plan and
Cash Plan.

The Company and its Subsidiaries may transfer Data amongst themselves as necessary for the purpose of implementation,
administration and management of Participant’s participation in the 2015 Equity Incentive Plan and Cash Plan, and the Company
and its Subsidiaries may each further disclose Data to any third parties assisting the Company in the implementation, administration
and management of the 2015 Equity Incentive Plan and Cash Plan. Please note these entities may be located in the European
Economic Area, the United States or elsewhere in the world. The information held in these countries may not be held in accordance
with the Australian Privacy Principles, but will be treated in accordance with the privacy policies of the Company. Participant
hereby authorizes (where required under applicable law) these parties to receive, possess, use, retain and disclose the Data, in
electronic or other form, for purposes of implementing, administering and managing Participant’s participation in the 2015 Equity
Incentive Plan and Cash Plan. This includes any requisite transfer of such Data as may be required for the administration of the
2015 Equity Incentive Plan and Cash Plan and/or the subsequent third party with whom Participant may elect to deposit any Cash
Award acquired pursuant to the 2015 Equity Incentive Plan and Cash Plan.

Participant may, at any time, exercise Participant’s rights provided under applicable privacy laws, including the Privacy Act 1988
(Cth) in Australia. These rights may include the right to (i) obtain confirmation as to the existence of the Data and obtain access to
a copy of the Data, (ii) verify the content, origin and accuracy of the Data, (iii) request the correction or amendment of the Data (or
to require a statement disputing the accuracy of the Data be associated with the Data) and (iv) withdraw Participant’s consent to the
collection, use, holding or disclosure of Data as provided hereunder (in which case, Participant’s Cash Award will be null and
void). Participant may seek to exercise these rights by contacting the Participant’s local Human Resources manager or the
Company’s Human Resources Department.

Participant acknowledges that further information on how the Company and its Subsidiaries collect, hold, use and disclose Data
and other personal information (and how Participant can access, correct or complain about the Company’s or the Subsidiary’s
handling of that Data or other personal information) can be found in the privacy policies of the Company and the Subsidiary, which
are available by contacting the Human Resources Department of the Company.

Acknowledgement. The right to participate in the Cash Award Agreement is not guaranteed. Participation in the Cash Award
Agreement or receipt of a Cash Award in any one year does not guarantee participation or awards of a similar amount in subsequent
years. No Cash Award or other benefit provided under the Cash Award Agreement is an entitlement under the Participant’s contract
of employment or forms part of the Participant’s remuneration for any purposes, including the calculation of any payment in lieu of
notice or severance entitlements. A Cash Award is inclusive of any superannuation contributions to the extent that such
contributions must be paid to avoid the imposition of a superannuation guarantee levy and any such contributions will be paid to
the Participant’s complying superannuation fund.

BRAZIL

Notifications

Taxation. The Cash Award is stipulated in Brazilian Reais and according to the Vesting Schedule will be paid to the Participant
through the regular payroll methods of the Brazilian Subsidiary. Therefore, in accordance with articles 639 and 717 of Decree
3000/99, the payer source will have to withhold the federal income tax before the payment of the cash-award. Thus, the Cash
Award stipulated in this Cash Award
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Agreement is a gross amount, and that any taxes due in the moment of the payment will be withheld in accordance with the
legislation in force. In addition, the conversion into Brazilian reais for purposes of calculation of the withholding income tax must
observe the rules set forth in paragraph 1 of article 53 of Brazilian Federal Revenue Normative Resolution 1500/2014 (exchange
rate for buy - “compra” - informed by COSIT Act).

Data Privacy. The following provision is excluded from Section 16 of the Agreement:

The Participant may, at any time, exercise the Participant's rights provided under applicable personal data protection laws. These
rights may include (i) obtain confirmation as to the existence of the Data, (ii) verify the content, origin and accuracy of the Data,
(iii) request the integration, update, amendment, deletion, or blockage of the Data, (iv) oppose, for legal reasons, the collection,
processing or transfer of the Data which is not necessary or required for the impletion, administration and/or operation of the 2015
Equity Incentive Plan and the Cash Plan and the Participant's participation in the 2015 Equity Incentive Plan and the Cash Plan, and
(v) withdraw the Participant's consent to the collection, processing or transfer of Data as provided hereunder (in which case, the
Participant's Award will be null and void). The Participant may seek to exercise these rights by contacting the Participant's local
Human Resources manager or the Company's Human Resources Department.

Labor Law Provisions. The following provisions are included for Brazilian employees:

For purposes of receiving the Cash Award, the Participant shall continue to render services to the Company or any applicable
Subsidiary in “good standing” at the time that payment is due. “Good standing” means that the Participant: (i) has remained
continuously providing services to Company or any applicable Subsidiary during the Vesting Schedule; (ii) has not been
terminated, given notice of termination, been notified of termination or placed on written or final warning; (iii) has not resigned or
given notice of his intention to resign; (iv) has maintained an acceptable level of job performance; (v) has granted full support and
cooperation for the Company; and (vi) has complied with all conditions established in this Agreement.

The Cash Award will be paid in full or nothing at all. The Cash Award will not be paid proportionally if the Participant decides to
leave Company prior to the Vesting Schedule.

The gross amount of the Cash Award shall only be paid if the Participant complies with all conditions established in this Cash
Award Agreement, subject to standard tax and social security withholdings.

The payment of the Cash Award represents an extraordinary payment performed at sole discretion of the Company by virtue of the
conditions and circumstances of its businesses and therefore shall not be interpreted as a guarantee of future payments.

The Cash Award is not considered as a part of the Participant’s compensation for purposes of repercussions in other labor charges.
The offer of the Cash Award is not and shall not be considered as an indicator or guarantee of any level of performance rating for
any year or related compensation and opportunities for any performance year.

The Company shall not be obliged to pay the Cash Award and may even require reimbursement of the amount of the Cash Award
paid to the Participant, if any of the following causes occur: (i) fraud, misappropriation of the Company or any Subsidiary property
or funds, embezzlement, malfeasance, misfeasance or nonfeasance; (ii) breach, by the Participant of any of his obligations or the
non-compliance with instructions of the Company or any Subsidiary during the performance of his/her duties; (iii) the Participant’s
negligence in complying with his obligations to the Company, or any Subsidiary, and third parties related to it; (iv) the
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performance of acts by the Participant that results in a commercial discredit of the Company or any Subsidiary; (v) in case of
suspension of the Participant’s relationship with the Company or any applicable Subsidiary for a period superior to 15 days; and
(vi) non-compliance with applicable legislation, policies, Code of Conduct and compliance regulations. In addition to the
reimbursement, the Participant shall also be responsible for the compensation of any other losses or damages duly proven by the
Company due to any these conducts.

This Cash Award Agreement and the offer of the Cash Award are not intended to, and do not, promise or guarantee employment for
any period of time with the Company.

CANADA

Notifications

Withholding

Prior to the relevant taxable or tax withholding event, as applicable, the Participant shall pay or make arrangements satisfactory to
the Company and/or the Subsidiary to satisfy all Tax-Related Items.  In this regard, the Participant authorizes the Company and/or
the Subsidiary, or their respective agents, at their discretion, to satisfy the Tax-Related Items by one or a combination of the
following (1) withholding from the Participant's wages or other cash compensation paid to the Participant by the Company, the
Employer, or any Subsidiary at any time; or (2) payment directly from the Participant by cheque or cleared funds.

French Language Provision. The following provisions will apply if you are a resident of Quebec:

The parties acknowledge that it is their express wish that this Cash Award Agreement, as well as all documents, notices and legal
proceedings entered into, given or instituted pursuant hereto or relating directly or indirectly hereto, be drawn up in English.

Les parties reconnaissent avoir exigé la redaction en anglais de cette convention (“Cash Award Agreement”), ainsi que de tous
documents exécutés, avis donnés et procedures judiciaries intentées, directement ou indirectement, relativement à la présente
convention.

Termination of Employment. The following provision supplements Section 5 of the Agreement:

Participant’s right to any unvested portion of the Cash Award will terminate effective as of the date that is the earlier of (a) the date
Participant receives notice of termination from the Company or Subsidiary, or (b) the date Participant is no longer actively
providing service, regardless of notice period or period of pay in lieu of such notice required under applicable local laws (including,
but not limited to statutory law, regulatory law and/or common law); the Company and/or Subsidiary shall have the exclusive
discretion to determine when Participant is no longer actively providing service for purposes of the Cash Award.

Data Privacy. The following provision supplements Section 17 of the Agreement:

The Participant hereby authorizes the Company and Subsidiary to discuss with and obtain all relevant information from all
personnel, professional or not, involved in the administration and operation of the 2015 Equity Incentive Plan or the Cash Plan. The
Participant further authorizes the Company and Subsidiary or its affiliates to disclose and discuss the Cash Award with their
advisors. The Participant further authorizes the Company and Subsidiary to record such information and keep such information in
the Participant’s employee file.
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INDIA

Notifications

Data authorization. In addition to the terms in the Cash Award Agreement, the Participant agrees that any security practices and
procedures implemented by the Company and/or the Subsidiary for the collection and use of the Participant’s data shall be deemed
to reasonable and acceptable to the Participant. For the purpose of Section 43A of the Information Technology Act, 2000, the
security measures taken by the Company and or Subsidiary to secure personal information constitutes reasonable security practices
and procedures and accordingly, the rules framed under the aforesaid section shall not apply

Labor Law Acknowledgement. The Cash Award are extraordinary items that are not included in Participant’s annual gross salary.
Nothing contained herein shall be deemed to confer a right upon the Participant to receive the Cash Award automatically unless the
Company or the relevant Subsidiary exercises in favor of the Participant, a right to receive the Cash Award. The Company and
Subsidiary are entitled to decide from time to time which Participant is entitled to receive the Cash Award and the duration and the
terms thereon and the decision of the Company and the Subsidiary in this regard shall be final and binding. It is hereby clarified
that receipt of the Cash Award in respect of one year (or the relevant period) will not automatically entitle the same Participant to
receive the Cash Award in respect of the ensuing years (or the relevant period/s).

ITALY

Data Privacy Notice. This provision replaces Section 17 of the Agreement:

Participant understands that the Company and any Subsidiary may hold certain personal information, including, but not
limited to, Participant’s name, home address and telephone number, date of birth, social insurance (to the extent permitted
under Italian law) or other identification number, salary, nationality, job title, any shares or directorships held in the Company
or any Subsidiary or affiliate thereof, details of all Cash Awards granted, or any other entitlement to Cash Awards canceled,
vested, unvested or outstanding in Participant’s favor, for the exclusive purpose of implementing, managing and administering
the 2015 Equity Incentive Plan and the Cash Plan (“Data”).

Participant understands that providing the Company with Data is necessary for the performance of the 2015 Equity Incentive
Plan and the Cash Plan and that refusal to provide such Data would make it impossible for the Company to perform its
contractual obligations and may affect Participant’s ability to participate in the 2015 Equity Incentive Plan and the Cash Plan.
The Controller of personal data processing is Newpark Resources, Inc. with registered offices at 9320 Lakeside Boulevard,
Suite 100, The Woodlands, Texas 77381, and, pursuant to Legislative Decree no. 196/2003, its Representative in Italy for privacy
purposes is Newpark Drilling Fluids S.p.A., with registered offices at Via Salaria, 1313/C, Rome, Italy.

Participant understands that Data will not be publicized, but it may be transferred to banks, other financial institutions, or
brokers involved in the management and administration of the 2015 Equity Incentive Plan and the Cash Plan. Participant
understands that Data may also be transferred to the independent registered public accounting firm engaged by the Company.
Participant further understands that the Company and/or any Subsidiary will transfer Data among themselves as necessary for
the purpose of implementing, administering and managing participation in the 2015 Equity Incentive Plan and the Cash Plan,
and that the Company and/or any Subsidiary may each further transfer Data to third parties assisting the Company in the
implementation, administration, and management of the 2015 Equity Incentive Plan and the Cash Plan, including any requisite
transfer of Data to a third party with whom cash acquired at vesting of Cash
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Award may be deposited. Such recipients may receive, possess, use, retain, and transfer Data in electronic or other form, for the
purposes of implementing, administering, and managing participation in the 2015 Equity Incentive Plan and the Cash Plan.
Participant understands that these recipients may be located in or outside the European Economic Area, such as in the United
States or elsewhere. Should the Company exercise its discretion in suspending all necessary legal obligations connected with the
management and administration of the Plan, it will delete Data as soon as it has completed all the necessary legal obligations
connected with the management and administration of the Plan.

Participant understands that Data processing related to the purposes specified above shall take place under automated or non-
automated conditions, anonymously when possible, that comply with the purposes for which Data is collected and with
confidentiality and security provisions, as set forth by applicable laws and regulations, with specific reference to Legislative
Decree no. 196/2003.

The processing activity, including communication, the transfer of Data abroad, including outside of the European Economic
Area, as herein specified and pursuant to applicable laws and regulations, does not require Participant’s consent thereto, as the
processing is necessary to performance of contractual obligations related to implementation, administration, and management
of the Plan. Participant understands that, pursuant to Art. 7 of the Legislative Decree no. 196/2003, Participant has the right to,
including but not limited to, access, delete, update, correct, or terminate, for legitimate reason, the Data processing.

Participant is aware that Data will not be used for direct-marketing purposes. In addition, Data provided can be reviewed and
questions or complaints can be addressed by contacting local human resources representatives.

Plan Document Acknowledgment. By accepting the Cash Award, the Participant acknowledges receipt of the 2015 Equity
Incentive Plan and the Cash Plan, the Cash Award Agreement and this Appendix and has reviewed the 2015 Equity Incentive Plan
and the Cash Plan, the Cash Award Agreement and this Appendix in their entirety and fully accepts all provisions thereof. The
Participant has read and further acknowledges and specifically and expressly approves the following provisions of the Award
Agreement: (i) Section 2; (ii) Section 3; (iii) Section 5; (iv) Section 9; (v) Section 12 and (vi) the Data Privacy provision in this
Appendix.

Notifications

Exchange Control Information. Participant is required to report the following on an annual tax return: any foreign investments or
investments held outside of Italy at the beginning of the year (or at the acquisition date) and at the end of the calendar year (or at
the date of dismissal) independently on the amount of the investment. Under certain circumstances, the Participant may be exempt
from the mentioned above requirement if the investment is made or held through an authorized broker resident in Italy.

The above obligation is for monitoring and anti-money laundering purposes as well as for the Italian wealth tax calculation
purpose.

Labor Law Acknowledgement. The Cash Award are extraordinary items that are not included in Participant’s annual gross salary.

The Cash Award, if due, shall be paid subject to condition that the Participant is in service at the Vesting Date of the relevant fiscal
year. It is agreed and understood that the payment of any Cash Award in any Vesting Date does not give rise for the Company to
any obligation or usage or practice to recognize and/or pay the Participant a bonus in subsequent years.
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Participant understands that the Cash Award shall not be taken into account for the purpose of calculating any direct, indirect and
deferred salary item provided for by any statutory or contractual source, including collective bargaining agreement because, when
calculating the Cash Award, the impact it can have any other salary components is already taken into account.

UNITED KINGDOM

Notifications

Prior to the relevant taxable or tax withholding event, as applicable, the Participant shall pay or make arrangements satisfactory to
the Company and/or the Subsidiary to satisfy all Tax-Related Items.  In this regard, the Participant authorizes the Company and/or
the Subsidiary, or their respective agents, at their discretion, to satisfy the Tax-Related Items by one or a combination of the
following (1) withholding from the Participant's wages or other cash compensation paid to the Participant by the Company, the
Employer, or any Subsidiary at any time; or (2) payment directly from the Participant by cheque or cleared funds.
 
The Participant agrees that if he or she does not pay or the Company or Subsidiary does not withhold from the Participant the full
amount of Tax-Related Items that the Participant owes at the time the Participant receives a vested amount of the Cash Award (the
“Taxable Event”), within 90 days after the Taxable Event or such other period specified in section 222(1)(c) of the U.K. Income
Tax (Earnings and Pensions) Act 2003, then the amount that should have been withheld shall constitute a loan owed by the
Participant to the Subsidiary, effective 90 days after the Taxable Event.  The Participant agrees that the loan will bear interest at the
official rate of HM Revenue & Customs (“HMRC”) and will be immediately due and repayable by the Participant, and the
Company and/or the Subsidiary may recover it at any time thereafter by withholding the funds from the payment of vested amounts
or by demanding cash or a cheque from the Participant.

The Participant acknowledges that the Company or the Employer may recover any such additional income tax and National
Insurance Contributions (“NICs”) at any time thereafter by any of the means referred to in the Section 9(b) of the Cash Award
Agreement, although the Participant acknowledges that the Participant ultimately will be responsible for reporting any income tax
or NICs due on this additional benefit directly to HMRC under the self-assessment regime.

Notwithstanding the foregoing, Participant is an executive officer or director of the Company (as within the meaning of Section
13(k) of the U.S. Securities Exchange Act of 1934, as amended), the terms of the immediately foregoing provision will not apply.
In the event that you are an executive officer or director of the Company, as defined above, and income tax due is not collected
from or paid by you by the date the Cash Award is paid, the amount of any uncollected income tax may constitute a benefit to you
on which additional income tax and National Insurance contributions may be payable. You will be responsible for reporting and
paying any income tax due on this additional benefit directly to HMRC under the self-assessment regime and for reimbursing the
Company or its Subsidiaries or Affiliates, as applicable, for the value of any employee National Insurance contributions due on this
additional benefit, which the Company or its Subsidiaries, as applicable, may recover from you by any of the means set forth in the
Cash Award Agreement.
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EXHIBIT 10.3
NEWPARK RESOURCES, INC.

PERFORMANCE-BASED CASH AWARD AGREEMENT

Subject to the terms and conditions of this Performance-Based Cash Award Agreement (this "Cash Award Agreement"), the
Newpark Resources, Inc. 2015 Employee Equity Incentive Plan, as may be amended from time to time (the "2015 Equity Incentive
Plan") and the Long-Term Cash Incentive Plan, a sub-plan to the 2015 Equity Incentive Plan, as may be amended from time to
time (the "Cash Plan"), Newpark Resources, Inc., a Delaware corporation (the "Company"), hereby grants to the below individual
(the "Participant") a Performance-Based Cash Award (the "Cash Award"). All capitalized terms not otherwise defined herein shall
have the meanings set forth in the Cash Plan first and the 2015 Equity Incentive Plan second, and the terms of both the Cash Plan
and the 2015 Equity Incentive Plan are incorporated herein by reference.

1. Identifying Information.

Participant Name  Date of Grant:  
and Address:  Projected Cash Award: $ [target amount]

    

2. Vesting and Forfeiture.

(a) Vesting due to Satisfaction of Performance Criteria. Subject to the satisfaction of the terms and
conditions set forth in the 2015 Equity Incentive Plan, the Cash Plan and this Cash Award Agreement, the amount of the
Cash Award that shall vest on the Performance Vesting Date shall equal the Projected Cash Award multiplied by the TSR
Vesting Percentage (the "Vesting Schedule"). Any portion of the Cash Award that does not vest in accordance with this
Section 2 shall be forfeited.

(b) Vesting upon Change in Control. Notwithstanding the foregoing, in the event of a Change in
Control: (i) if such Change in Control occurs on or after the last day of the Performance Period (determined without regard
to Section 2(b)(ii) and before the Performance Certification Date, the Performance Vesting Date shall be the date of the
Change in Control; and (ii) if a Change in Control occurs before the last day of the Performance Period (determined without
regard to this Section 2(b)(ii), then (A) the Performance Period shall be deemed to end on the date of the Change in Control,
(B) the Performance Vesting Date shall be the date of the Change in Control, (3) the Projected Cash Award shall vest, and
(4) any Cash Award amount in excess of the Projected Cash Award shall be forfeited. For purposes of this Cash Award
Agreement, "Change in Control" shall have the meaning set forth in the 2015 Equity Incentive Plan unless the Participant
has entered into a change in control letter agreement with the Company (a "Change in Control Agreement"), in which
event the term shall have the meaning set forth in the Change in Control Agreement. To the extent there is any conflict
between the definition in the Change in Control Agreement and the definition in the 2015 Equity Incentive Plan, the
definition in the Change in Control Agreement shall control. Upon the occurrence of a Change in Control or a Potential
Change in Control (as defined in the Change in Control Agreement), the provisions of the Change in Control Agreement
pertaining to the acceleration of vesting of any Awards, including the Cash Award evidenced by this Cash Award
Agreement, shall control.

(c) Forfeiture. In the event of the termination of the Participant's employment during the Vesting
Schedule by either the Company or by the Participant for any reason whatsoever,



including, without limitation, as a result of the Participant's death or Disability, the unvested portion of the Cash Award held
by the Participant at that time shall immediately be forfeited; provided, however, that if the Participant is a party to a
Change in Control Agreement and the Participant's employment is terminated under circumstances covered by such Change
in Control Agreement, the provisions of the Change in Control Agreement shall apply.

3. Payment. Payment of any vested portion of the Cash Award shall be made only in cash by the Company or
an applicable Subsidiary (as determined in the sole discretion of the Company). All payments hereunder, if any, shall be made as
soon as practicable after the Performance Vesting Date but in any event no later than thirty (30 days after such Performance Vesting
Date. Pending the payment or delivery of cash hereunder, the Company's obligation hereunder shall constitute an unfunded,
unsecured general obligation of the Company and if applicable, any Subsidiary.

4. Restrictions on Transfer. Neither this Cash Award Agreement nor the Cash Award may be assigned,
pledged, sold or otherwise transferred or encumbered by the Participant; provided, however, that the designation of a beneficiary
pursuant to the 2015 Equity Incentive Plan shall not constitute an assignment, alienation, pledge, sale, transfer or encumbrance. No
right or benefit hereunder shall in any manner be liable for or subject to any debts, contracts, liabilities, or torts of the Participant.
Any purported assignment, alienation, pledge, attachment, sale, transfer or other encumbrance of the Cash Award, regardless of by
whom initiated or attempted, shall be void and unenforceable against the Company. If, notwithstanding the foregoing, an
assignment, alienation, pledge, attachment, sale, transfer or other encumbrance of the Cash Award is effected by operation of law,
court order or otherwise, the affected Cash Award shall remain subject to the risk of forfeiture, vesting requirement and all other
terms and conditions of this Cash Award Agreement. In the case of the Participant's death or Disability, the Participant's vested
rights under this Cash Award Agreement (if any) may be exercised and enforced by the Participant's guardian or legal
representative. Notwithstanding anything in the foregoing to the contrary, the Company and any applicable Subsidiary shall be
permitted to assign its rights and obligations under this Award Agreement.

5. Amendment and Termination. This Cash Award Agreement may not be terminated by the Board of
Directors or the Compensation Committee at any time without the written consent of the Participant. No amendment or termination
of the 2015 Equity Incentive Plan or the Cash Plan will adversely affect the rights and privileges of the Participant under this Cash
Award Agreement or to the Cash Award granted hereunder without the consent of the Participant.

6. No Guarantee of Employment. Neither this Cash Award Agreement nor grant of the Cash Award evidenced
hereby shall confer upon the Participant any right with respect to continuance of employment with the Company nor shall it
interfere in any way with the right the Company would otherwise have to terminate such Participant's employment at any time.

7. Taxes and Withholdings.

(a) Tax Consequences. The granting, vesting and/or payments of all or any portion of the Cash Award
may trigger tax liability. The Participant agrees that he or she shall be solely responsible for all tax liability arising from the
Cash Award. The Participant is encouraged to contact his or her tax advisor to discuss any tax implications which may arise
in connection with the Cash Award.

(b) Withholding. The Participant shall be liable for any and all taxes, including withholding taxes,
arising from the Cash Award. The Participant understands and acknowledges that the Company will not make payments
hereunder until it is satisfied that appropriate arrangements have been made to satisfy any tax obligation under this Cash
Award Agreement, the 2015 Equity
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Incentive Plan or the Cash Plan and agrees to make appropriate arrangements suitable to the Company for satisfaction of all
tax withholding obligations. Further, the Participant hereby agrees and grants to the Company the right to withhold from
any payments or amounts of compensation, payable in cash or otherwise, in order to meet any tax withholding obligations
under this Cash Award Agreement, the 2015 Equity Incentive Plan or the Cash Plan. As such, if the Company requests that
the Participant take any action required to effect any action described in this Section 7 and to satisfy the tax withholding
obligation pursuant to this Cash Award Agreement, the 2015 Equity Incentive Plan and the Cash Plan, the Participant
hereby agrees to promptly take any such action.

8. No Guarantee of Tax Consequences. The Company, Board of Directors and Compensation Committee
make no commitment or guarantee to the Participant that any federal, state or local tax treatment will apply or be available to any
person eligible for benefits under this Cash Award Agreement and assumes no liability whatsoever for the tax consequences to the
Participant.

9. Severability. In the event that any provision of this Cash Award Agreement is, becomes or is deemed to be
illegal, invalid, or unenforceable for any reason, or would disqualify the 2015 Equity Incentive Plan, the Cash Plan or this Cash
Award Agreement under any law deemed applicable by the Board of Directors or the Compensation Committee, such provision
shall be construed or deemed amended as necessary to conform to the applicable laws, or if it cannot be construed or deemed
amended without, in the determination of the Board of Directors or the Compensation Committee, materially altering the intent of
the 2015 Equity Incentive Plan, the Cash Plan or this Cash Award Agreement, such provision shall be stricken as to such
jurisdiction, the Participant or this Cash Award Agreement, and the remainder of this Cash Award Agreement shall remain in full
force and effect.

10. Terms of the Plans Control. This Cash Award Agreement and the Cash Award are made pursuant to the
2015 Equity Incentive Plan and the Cash Plan. The terms of the 2015 Equity Incentive Plan and the Cash Plan, each as amended
from time to time and interpreted and applied by the Compensation Committee, shall govern and take precedence in the event of
any conflict with the terms of this Cash Award Agreement. Notwithstanding the foregoing, if the Participant is a party to a Change
in Control Agreement, in the event of any conflict between the terms of this Cash Award Agreement, the 2015 Equity Incentive
Plan and the Cash Plan, on the one hand, and the terms and provisions of such Change in Control Agreement, on the other hand, the
terms of the Change in Control Agreement shall control.

11. Governing Law. This Cash Award Agreement shall be construed in accordance with (excluding any
conflict or choice of law provisions of) the laws of the State of Delaware to the extent federal law does not supersede and preempt
Delaware law.

12. Consent to Electronic Delivery; Electronic Signature. Except as otherwise prohibited by law, in lieu of
receiving documents in paper format, the Participant agrees, to the fullest extent permitted by law, to accept electronic delivery of
any documents that the Company may be required to deliver (including, but not limited to, prospectuses, prospectuses supplements,
grant or award notifications and agreements, account statements, annual and quarterly reports, and all other forms of
communications) in connection with this and any other Award made or offered by the Company. Electronic delivery may be via a
Company electronic mail system or by reference to a location on a Company intranet to which the Participant has access. The
Participant hereby consents to any and all procedures the Company has established or may establish for an electronic signature
system for delivery and acceptance of any such documents that the Company may be required to deliver, and agrees that his or her
electronic signature is the same as, and shall have the same force and effect as, his or her manual signature.

13. Clawback Policy. Notwithstanding any provisions in the 2015 Equity Incentive Plan, the Cash Plan or this
Cash Award Agreement to the contrary, the Cash Award subject to this Cash Award
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Agreement shall be subject to potential cancellation, rescission, clawback and recoupment (i) to the extent necessary to comply
with the requirements of Section 954 of the Dodd-Frank Wall Street Reform and Consumer Protection Act of 2010 and any
regulations or listing requirements promulgated thereunder, and/or (ii) as may be required in accordance with the terms of any
clawback/recoupment policy as may be adopted by the Company to comply with Section 954 of the Dodd-Frank Wall Street
Reform and Consumer Protection Act of 2010 and any regulations or listing requirements promulgated thereunder, as such policy
may be amended from time to time.

14. Section 409A. It is intended that the provisions of this Cash Award Agreement either comply with, or be
exempt from, Section 409A of the Code ("Section 409A"), and all provisions of this Cash Award Agreement shall be construed and
interpreted in a manner consistent with the requirements for avoiding taxes or penalties under Section 409A. If, at the time of the
Participant's separation from service (within the meaning of Section 409A, (i) the Participant is a specified employee (within the
meaning of Section 409A) and using the identification methodology selected by the Company from time to time), and (ii) the
Company shall make a good faith determination that an amount payable hereunder constitutes deferred compensation (within the
meaning of Section 409A) the payment of which is required to be delayed pursuant to the six-month delay rule set forth in Section
409A in order to avoid taxes or penalties under Section 409A, then the Company shall not pay such amount on the otherwise
scheduled payment date pursuant to this Cash Award Agreement but shall instead pay it without interest, on the first business day
after such six-month period, or if earlier, upon the Participant's death. The Company reserves the right to make amendments to this
Cash Award Agreement as the Company deems necessary or desirable to avoid the imposition of taxes or penalties under Section
409A.

15. Data Authorization. Pursuant to applicable data protection laws, the Participant's personal data will be
collected and used as necessary for the Company's administration of the Participant's participation in the 2015 Equity Incentive
Plan and the Cash Plan. The Participant's denial and/or objection to the collection, processing and transfer of personal data may
affect the Participant's participation in the 2015 Equity Incentive Plan and the Cash Plan. As such, the Participant voluntarily
acknowledges and consents (where required under applicable law) to the collection, use, processing and transfer of personal data as
described herein.

As part of the Company's administration of the 2015 Equity Incentive Plan and the Cash Plan, the Company and its
Subsidiaries may hold certain personal information about the Participant including the Participant's name, home address and
telephone number, date of birth, social security number or other employee identification number, salary, nationality, job title, any
Shares of Common Stock or directorships held in the Company, details of all options, units or any other entitlement to Shares of
Common Stock awarded, canceled, purchased, vested, unvested or outstanding in the Participant's favor. This information is held
for the purpose of managing and administering the 2015 Equity Incentive Plan and the Cash Plan ("Data"). The Data may be
provided by the Participant or collected, where lawful, from third parties, and the Company or its subsidiaries will process the Data
for the exclusive purpose of implementing, administering and managing the Participant's participation in the 2015 Equity Incentive
Plan and the Cash Plan. Data processing will take place through electronic and non-electronic means as necessary to administer the
2015 Equity Incentive Plan and the Cash Plan and will be handled in conformance with the confidentiality and security provisions
as set forth by applicable laws and regulations in the Participant's country of residence (and country of employment, if different).
The Data will be accessible within the Company's organization only by those persons requiring access for purposes of the
implementation, administration and operation of the 2015 Equity Incentive Plan and the Cash Plan and for the Participant's
participation in the 2015 Equity Incentive Plan and the Cash Plan.

The Company and its Subsidiaries may transfer Data amongst themselves as necessary for the purpose of
implementation, administration and management of the Participant's participation in the 2015

-4-



Equity Incentive Plan and the Cash Plan, and the Company and its Subsidiaries may each further transfer Data to any third parties
assisting the Company in the implementation, administration and management of the 2015 Equity Incentive Plan and the Cash
Plan. Please note these entities may be located in the European Economic Area, the United States or elsewhere in the world. The
Participant hereby authorizes (where required under applicable law) these parties to receive, possess, use, retain and transfer the
Data, in electronic or other form, for purposes of implementing, administering and managing the Participant's participation in the
2015 Equity Incentive Plan and the Cash Plan. This includes any requisite transfer of such Data as may be required for the
administration of the 2015 Equity Incentive Plan and the Cash Plan. The Participant may, at any time, exercise the Participant's
rights provided under applicable personal data protection laws. These rights may include (i) obtain confirmation as to the existence
of the Data, (ii) verify the content, origin and accuracy of the Data, (iii) request the integration, update, amendment, deletion, or
blockage of the Data, (iv) oppose, for legal reasons, the collection, processing or transfer of the Data which is not necessary or
required for the impletion, administration and/or operation of the 2015 Equity Incentive Plan and the Cash Plan and the
Participant's participation in the 2015 Equity Incentive Plan and the Cash Plan, and (v) withdraw the Participant's consent to the
collection, processing or transfer of Data as provided hereunder (in which case, the Participant's Award will be null and void). The
Participant may seek to exercise these rights by contacting the Participant's local Human Resources manager or the Company's
Human Resources Department.

16. Definitions. The following terms shall have the meanings set forth below:

(a) "Company TSR Percentile" means the percentile of the Company's TSR relative to the TSRs of the
other members of the Peer Group. Such will be determined by ranking the Company and the members of the Peer Group
from highest to lowest according to their respective TSRs. After this ranking, the percentile performance of the Company
relative to the members in the Peer Group will be determined as follows:

P = 1 -
R-1
N-1

where: "P" represents the percentile performance which will be rounded, if necessary, to the nearest whole
percentile by application of regular rounding.

"N" represents the number of companies in the Peer Group, plus the Company.

"R" represents the Company’s ranking among the members of the Peer Group.

(b) "Ending Share Price" means the average closing price of one share of common stock of the
Company or the relevant member of the Peer Group, as applicable, over the 30-calendar day period ending on the last day
of the Performance Period.

(c) "Maximum TSR Percentile" means the seventy-fifth (75th) percentile.

(d) "Peer Group" means the Company and the following entities to the extent such entities or their
successors are in existence and have publicly traded common stock as of the last day of the Performance Period, as may be adjusted
by the Compensation Committee to account for extraordinary events, such as mergers, acquisitions, divestitures or bankruptcies,
affecting the Company or such other entities.

-5-



  

  

  

  

  

  

  

  

  

(e) "Performance Certification Date" means the date as of which the Compensation Committee
makes its written certifications of the TSR Vesting Percentage and its determination of whether and the extent to which the
applicable Performance Requirements have been met in accordance with Paragraph 2(a) of the Award Agreement.

(f) "Performance Period" means the period beginning [         ] and ending on the earlier of [         ],
and the date of a Change in Control.

(g) "Performance Requirement" means the condition(s) that must necessarily be attained for the
vesting of the Cash Award.

(h) "Performance Vesting Date" means, if a Change in Control occurs before the last day of the
Performance Period (determined without regard to the Change in Control), the date of the Change in Control, and in all
other cases, the later of the last day of the Performance Period and the Performance Certification Date.

(i) "Projected Cash Award" means the dollar amount set forth in Section 1 of this Cash Award
Agreement, which shall initially reflect the dollar amount that would be paid to the Participant if the Company’s TSR
Percentile is equal to the Target TSR Percentile.

(j) "Starting Share Price" means the average closing price of one share of common stock of the
Company or the relevant member of the Peer Group, as applicable, over the 30-calendar day period prior to and including
the first day of the Performance Period.

(k) "Target TSR Percentile" means the fiftieth (50th) percentile.

(l) "Threshold TSR Percentile" means the twenty-fifth (25th) percentile.

(m) "TSR" or "Total Shareholder Return" means, for the Company and each member of the Peer
Group, as applicable: (i) the Ending Share Price, minus the Starting Share Price, plus cumulative amount of dividends on
one share of its common stock for the Performance Period, divided by (ii) the Starting Share Price.

(n) "TSR Vesting Percentage" means:

i. if the Company TSR Percentile is less than the Threshold TSR Percentile, zero percent (0%);

ii. if the Company TSR Percentile is at least equal to the Threshold TSR Percentile, but less
than the Target TSR Percentile, the sum of (A) thirty percent (30%) and (B) the percentage derived by multiplying the
excess, if any, of the Company TSR Percentile over the Threshold TSR Percentile by 2.8%;
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iii. if the Company TSR Percentile is at least equal to the Target TSR Percentile, but less than
the Maximum TSR Percentile, the sum of (A) one hundred percent (100%) and (B) the percentage derived by multiplying
the excess, if any, of the Company TSR Percentile over the Target TSR Percentile by 2.0%; and

iv. if the Company TSR Percentile is at least equal to the Maximum TSR Percentile, one
hundred fifty percent (150%).

In no event may the TSR Vesting Percentage be more than one hundred fifty percent (150%).

* * * * *
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