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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.

        On October 22, 2019, the Board of Directors (the “Board”) of Northern Technologies International Corporation (“NTIC”), upon recommendation of the
Nominating and Corporate Governance Committee, increased the size of the Board from seven directors to nine directors and elected Nancy E. Calderon and
Sarah E. Kemp to the Board, to fill the two vacancies created by such increase, effective immediately. The Board appointed Ms. Calderon to serve on the
Audit Committee and Ms. Kemp to serve on the Nominating and Corporate Governance Committee.

        There are no arrangements or understandings between Ms. Calderon or Ms. Kemp and any other person pursuant to which she was selected as a director,
and there have been no transactions since the beginning of NTIC’s last fiscal year, or transactions currently proposed, regarding Ms. Calderon or Ms. Kemp
that are required to be disclosed by Item 404(a) of Regulation S-K. In connection with the election of Ms. Calderon and Ms. Kemp to the Board, NTIC
entered into an Indemnification Agreement with each of Ms. Calderon and Ms. Kemp, in substantially the same form that NTIC has entered into with its other
non-employee directors, pursuant to which NTIC has agreed to provide indemnification and advancement of expenses to the fullest extent permitted by
Delaware law and NTIC’s Restated Certificate of Incorporation and Amended and Restated Bylaws and continued director’s and officer’s liability insurance
coverage. A copy of the form of Indemnification Agreement is filed as Exhibit 10.1 to this Current Report on Form 8-K.

        In connection with the election of Ms. Calderon and Ms. Kemp to the Board, each of Ms. Calderon and Ms. Kemp was granted an option to purchase
8.366 shares of NTIC’s common stock at an exercise price of $12.09 per share. These options will vest and become exercisable in full on October 22, 2020.
Each of Ms. Calderon and Ms. Kemp will receive other compensation and participate in plans and policies on the same basis as the other non-employee
directors of NTIC, as described on pages 49 to 52 in the Proxy Statement for the NTIC’s Annual Meeting of Stockholders held on January 18, 2019, under the
heading “Director Compensation.”

Item 7.01. Regulation FD Disclosure.

        NTIC announced the election of Ms. Calderon and Ms. Kemp in a press release issued on October 23, 2019, which is attached as Exhibit 99.1 to this
Current Report on Form 8-K and incorporated herein by reference.

        The information contained in this Item 7.01 and Exhibit 99.1 to this Current Report on Form 8-K shall not be deemed to be “filed” for purposes of
Section 18 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), or otherwise subject to the liability of that section, and shall not be
incorporated by reference into any filings made by NTIC under the Securities Act of 1933, as amended, or the Exchange Act, except as shall be expressly set
forth by specific reference in such filing.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.

Exhibit No.  Description
10.1  Form of Indemnification Agreement between Northern Technologies International Corporation and its Directors and Officers (filed herewith)
99.1  Press Release issued October 23, 2019 (furnished herewith)
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Exhibit 10.1
 

INDEMNIFICATION AGREEMENT
 

THIS INDEMNIFICATION AGREEMENT, made and executed this ____ day of __________ 20__, by and between Northern Technologies
International Corporation, a Delaware corporation (the “Company”), and __________, an individual resident of the State of ___________________ (the
“Indemnitee”).

 
WHEREAS, the Company is aware that, in order to induce highly competent persons to serve the Company as directors or officers or in other

capacities, the Company must provide such persons with adequate protection through insurance and indemnification against inordinate risks of claims and
actions against them arising out of their service to and activities on behalf of the Company;

 
WHEREAS, the Company recognizes that the increasing difficulty in obtaining directors’ and officers’ liability insurance, the increases in the cost

of such insurance and the general reductions in the coverage of such insurance have increased the difficulty of attracting and retaining such persons;
 
WHEREAS, the Company’s Restated Certificate of Incorporation (as amended and in effect from time to time, the “Charter”) and the Company’s

Amended and Restated Bylaws (as amended an in effect from time to time, the “Bylaws”) require indemnification of officers and directors of the Company,
and Indemnitee may also be entitled to indemnification pursuant to the General Corporation Law of the State of Delaware (as may be amended from time to
time, the “DGCL”);

 
WHEREAS, the Board of Directors of the Company has determined that it is essential to the best interests of the Company’s stockholders that the

Company act to assure such persons that there will be increased certainty of such protection in the future;
 
WHEREAS, it is reasonable, prudent and necessary for the Company contractually to obligate itself to indemnify such persons to the fullest extent

permitted by applicable law so that they will continue to serve the Company free from undue concern that they will not be so indemnified; and
 
WHEREAS, the Indemnitee is willing to serve, continue to serve, and take on additional service for or on behalf of the Company or any of its direct

or indirect subsidiaries on the condition that he/she be so indemnified.
 
NOW, THEREFORE, in consideration of the premises and the mutual promises and covenants contained herein, and for other good and valuable

consideration, the receipt and sufficiency of which are hereby acknowledged, the Company and the Indemnitee do hereby agree as follows:
 
1.                  Service by the Indemnitee. The Indemnitee agrees to serve and/or continue to serve as a director, officer, employee or other agent of the

Company faithfully and will discharge his/her duties and responsibilities to the best of his/her ability so long as the Indemnitee is duly elected or qualified in
accordance with the provisions of the Charter, Bylaws, and the DGCL, or until his/her earlier death, resignation or removal. The Indemnitee may at any time
and for any reason resign from such position (subject to any other contractual obligation or other obligation imposed by operation by law), in which event the
Company shall have no obligation under this Agreement to continue to retain the Indemnitee in any such position. Nothing in this Agreement shall confer
upon the Indemnitee the right to continue in the employ of the Company or as a director of the Company or affect the right of the Company to terminate the
Indemnitee’s employment or service at any time in the sole discretion of the Company, with or without cause, subject to any contract rights of the Indemnitee
created or existing otherwise than under this Agreement.

 

 



 
2.                  Indemnification. The Company shall indemnify the Indemnitee against all Expenses (as defined below), judgments, fines, penalties and

amounts paid in settlement actually and reasonably incurred by the Indemnitee as provided in this Agreement to the fullest extent permitted by the Charter,
Bylaws and DGCL or other applicable law in effect on the date of this Agreement and to any greater extent that applicable law may in the future from time to
time permit. Without diminishing the scope of the indemnification provided by this Section 2, the rights of indemnification of the Indemnitee provided
hereunder shall include, but shall not be limited to, those rights hereinafter set forth, except that no indemnification shall be paid to the Indemnitee:

 
(a)               on account of any Proceeding in which judgment is rendered against the Indemnitee for disgorgement of profits made from the

purchase or sale by the Indemnitee of securities of the Company pursuant to the provisions of Section 16(b) of the Securities Exchange Act of 1934,
as amended (the “Exchange Act”), or similar provisions of any federal, state or local statutory law;

 
(b)               on account of conduct of the Indemnitee which is finally adjudged by a court of competent jurisdiction to have been knowingly

fraudulent or to constitute willful misconduct;
 
(c)               in any circumstance where such indemnification is expressly prohibited by applicable law;
 
(d)               with respect to liability for which payment is actually made to the Indemnitee under a valid and collectible insurance policy of

the Company or under a valid and enforceable indemnity clause, Bylaw or agreement (other than this Agreement) of the Company, except in respect
of any liability in excess of payment under such insurance, clause, Bylaw or agreement;

 
(e)               if a final decision by a court having jurisdiction in the matter shall determine that such indemnification is not lawful (and, in

this respect, both the Company and the Indemnitee have been advised that it is the position of the Securities and Exchange Commission that
indemnification for liabilities arising under the federal securities laws is against public policy and is, therefore, unenforceable, and that claims for
indemnification should be submitted to the appropriate court for adjudication); or
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(f)                in connection with any Proceeding by the Indemnitee against the Company or any of its direct or indirect subsidiaries or the

directors, officers, employees or other Indemnitees of the Company or any of its direct or indirect subsidiaries, (i) unless such indemnification is
expressly required to be made by law, (ii) unless the Proceeding was authorized by the Board of Directors of the Company, (iii) unless such
indemnification is provided by the Company, in its sole discretion, pursuant to the powers vested in the Company under applicable law, or
(iv) except as provided in Sections 11 and 13 hereof.

 
3.                  Proceedings Other Than an Action by or in the Right of the Company. The Indemnitee shall be entitled to the indemnification rights

provided in this Section 3 if the Indemnitee was or is a party or witness or is threatened to be a party or witness to any Proceeding, other than an action by or
in the right of the Company, by reason of the fact that the Indemnitee is or was a director, officer, employee, agent or fiduciary of the Company, or any of its
direct or indirect subsidiaries, or is or was serving at the request of the Company, or any of its direct or indirect subsidiaries, as a director, officer, employee,
agent or fiduciary of any other entity, including, but not limited to, another corporation, partnership, limited liability company, employee benefit plan, joint
venture, trust or other enterprise, or by reason of any act or omission by him/her in such capacity. Pursuant to this Section 3, the Indemnitee shall be
indemnified against all Expenses, judgments, penalties (including excise and similar taxes), fines and amounts paid in settlement which were actually and
reasonably incurred by the Indemnitee in connection with such Proceeding (including, but not limited to, the investigation, defense or appeal thereof), if the
Indemnitee acted in good faith and in a manner the Indemnitee reasonably believed to be in or not opposed to the best interests of the Company, and, with
respect to any criminal action or proceeding, had no reasonable cause to believe his/her conduct was unlawful.

 
4.                  Proceedings by or in the Right of the Company. The Indemnitee shall be entitled to the indemnification rights provided in this Section 4

if the Indemnitee was or is a party or witness or is threatened to be made a party or witness to any Proceeding brought by or in the right of the Company to
procure a judgment in its favor by reason of the fact that the Indemnitee is or was a director, officer, employee, agent or fiduciary of the Company, or any of
its direct or indirect subsidiaries, or is or was serving at the request of the Company, or any of its direct or indirect subsidiaries, as a director, officer,
employee, agent or fiduciary of another entity, including, but not limited to, another corporation, partnership, limited liability company, employee benefit
plan, joint venture, trust or other enterprise, or by reason of any act or omission by him/her in any such capacity. Pursuant to this Section 4, the Indemnitee
shall be indemnified against all Expenses actually and reasonably incurred by him/her in connection with the defense or settlement of such Proceeding
(including, but not limited to the investigation, defense or appeal thereof), if the Indemnitee acted in good faith and in a manner the Indemnitee reasonably
believed to be in or not opposed to the best interests of the Company; provided however, that no such indemnification shall be made in respect of any claim,
issue, or matter as to which the Indemnitee shall have been adjudged to be liable to the Company, unless and only to the extent that the Court of Chancery of
the State of Delaware or the court in which such Proceeding was brought shall determine upon application that, despite the adjudication of liability but in
view of all the circumstances of the case, the Indemnitee is fairly and reasonably entitled to be indemnified against such Expenses actually and reasonably
incurred by him/her which such court shall deem proper.
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5.                  Good Faith Definition. For purposes of this Agreement, the Indemnitee shall be deemed to have acted in good faith and in a manner the

Indemnitee reasonably believed to be in or not opposed to the best interests of the Company, or, with respect to any criminal action or proceeding to have had
no reasonable cause to believe the Indemnitee’s conduct was unlawful, if such action was based on (i) the records or books of the account of the Company or
other enterprise, including financial statements; (ii) information supplied to the Indemnitee by the officers of the Company or other enterprise in the course of
their duties; (iii) the advice of legal counsel for the Company or other enterprise; or (iv) information or records given in reports made to the Company or other
enterprise by an independent certified public accountant or by an appraiser or other expert selected with reasonable care by the Company or other enterprise.

 
6.                  Indemnification for Expenses of Successful Party. Notwithstanding the other provisions of this Agreement, to the extent that the

Indemnitee has served on behalf of the Company, or any of its direct or indirect subsidiaries, as a witness or other participant in any Proceeding, or has been
successful, on the merits or otherwise, in defense of any Proceeding referred to in Section 3 and 4 hereof, or in defense of any claim, issue or matter therein,
including, but not limited to, the dismissal of any action without prejudice, the Indemnitee shall be indemnified against all Expenses actually and reasonably
incurred by the Indemnitee in connection therewith, regardless of whether or not the Indemnitee has met the applicable standards of Section 3 or 4 and
without any determination pursuant to Section 8.

 
7.                  Partial Indemnification. If the Indemnitee is entitled under any provision of this Agreement to indemnification by the Company for

some or a portion of the Expenses, judgments, fines and amounts paid in settlement actually and reasonably incurred by the Indemnitee in connection with the
investigation, defense, appeal or settlement of such Proceeding described in Section 3 or 4 hereof, but is not entitled to indemnification for the total amount
thereof, the Company shall nevertheless indemnify the Indemnitee for the portion of such Expenses, judgments, penalties, fines and amounts paid in
settlement actually and reasonably incurred by the Indemnitee to which the Indemnitee is entitled.

 
8.                  Procedure for Determination of Entitlement to Indemnification.
 

(a)               To obtain indemnification under this Agreement, the Indemnitee shall submit to the Company a written request, including
documentation and information which is reasonably available to the Indemnitee and is reasonably necessary to determine whether and to what extent
the Indemnitee is entitled to indemnification. The Secretary of the Company shall, promptly upon receipt of a request for indemnification, advise the
Board of Directors in writing that the Indemnitee has requested indemnification. Any Expenses incurred by the Indemnitee in connection with the
Indemnitee’s request for indemnification hereunder shall be borne by the Company. The Company hereby indemnifies and agrees to hold the
Indemnitee harmless for any Expenses incurred by the Indemnitee under the immediately preceding sentence irrespective of the outcome of the
determination of the Indemnitee’s entitlement to indemnification.

 
(b)               Upon written request by the Indemnitee for indemnification pursuant to Section 3 or 4 hereof, the entitlement of the Indemnitee

to indemnification pursuant to the terms of this Agreement shall be determined by the following person or persons, who shall be empowered to make
such determination: (i) if a Change in Control (as hereinafter defined) shall have occurred, by Independent Counsel (as hereinafter defined) (unless
the Indemnitee shall request in writing that such determination be made by the Board of Directors (or a committee thereof) in the manner provided
for in clause (ii) of this Section 8(b)) in a written opinion to the Board of Directors, a copy of which shall be delivered to the Indemnitee; or (ii) if a
Change in Control shall not have occurred, (A)(1) by the Board of Directors of the Company, by a majority vote of Disinterested Directors (as
hereinafter defined) even though less than a quorum, or (2) by a committee of Disinterested Directors designated by majority vote of Disinterested
Directors, even though less than a quorum, or (B) if there are no such Disinterested Directors or, even if there are such Disinterested Directors, if the
Board of Directors, by the majority vote of Disinterested Directors, so directs, by Independent Counsel in a written opinion to the Board of Directors,
a copy of which shall be delivered to the Indemnitee. Such Independent Counsel shall be selected by the Board of Directors and approved by the
Indemnitee. Upon failure of the Board of Directors to so select, or upon failure of the Indemnitee to so approve, such Independent Counsel shall be
selected by the Chancellor of the State of Delaware or such other person as the Chancellor shall designate to make such selection. Such
determination of entitlement to indemnification shall be made not later than 45 days after receipt by the Company of a written request for
indemnification. If the person making such determination shall determine that the Indemnitee is entitled to indemnification as to part (but not all) of
the application for indemnification, such person shall reasonably prorate such part of indemnification among such claims, issues or matters. If it is so
determined that the Indemnitee is entitled to indemnification, payment to the Indemnitee shall be made within ten days after such determination.
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9.                  Presumptions and Effect of Certain Proceedings.
 

(a)               In making a determination with respect to entitlement to indemnification, the Indemnitee shall be presumed to be entitled to
indemnification hereunder and the Company shall have the burden of proof in the making of any determination contrary to such presumption.

 
(b)               If the Board of Directors, or such other person or persons empowered pursuant to Section 8 to make the determination of

whether the Indemnitee is entitled to indemnification, shall have failed to make a determination as to entitlement to indemnification within 45 days
after receipt by the Company of such request, the requisite determination of entitlement to indemnification shall be deemed to have been made and
the Indemnitee shall be absolutely entitled to such indemnification, absent actual and material fraud in the request for indemnification or a
prohibition of indemnification under applicable law. The termination of any action, suit, investigation or proceeding described in Section 3 or 4
hereof by judgment, order, settlement or conviction, or upon a plea of nolo contendere or its equivalent, shall not, of itself: (i) create a presumption
that the Indemnitee did not act in good faith and in a manner which he/she reasonably believed to be in or not opposed to the best interests of the
Company, and, with respect to any criminal action or proceeding, that the Indemnitee has reasonable cause to believe that the Indemnitee’s conduct
was unlawful; or (ii) otherwise adversely affect the rights of the Indemnitee to indemnification, except as may be provided herein.
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10.              Advancement of Expenses. All reasonable Expenses actually incurred by the Indemnitee in connection with any Proceeding shall be paid

by the Company in advance of the final disposition of such Proceeding, if so requested by the Indemnitee, within 20 days after the receipt by the Company of
a statement or statements from the Indemnitee requesting such advance or advances. The Indemnitee may submit such statements from time to time. The
Indemnitee’s entitlement to such Expenses shall include those incurred in connection with any Proceeding by the Indemnitee seeking an adjudication or award
in arbitration pursuant to this Agreement. Such statement or statements shall reasonably evidence the Expenses incurred by the Indemnitee in connection
therewith and shall include or be accompanied by a written affirmation by the Indemnitee of the Indemnitee’s good faith belief that the Indemnitee has met
the standard of conduct necessary for indemnification under this Agreement and an undertaking by or on behalf of the Indemnitee to repay such amount if it is
ultimately determined that the Indemnitee is not entitled to be indemnified against such Expenses by the Company pursuant to this Agreement or otherwise.
Each written undertaking to pay amounts advanced must be an unlimited general obligation but need not be secured, and shall be accepted without reference
to financial ability to make repayment.

 
11.              Remedies of the Indemnitee in Cases of Determination not to Indemnify or to Advance Expenses. In the event that a determination is

made that the Indemnitee is not entitled to indemnification hereunder or if the payment has not been timely made following a determination of entitlement to
indemnification pursuant to Sections 8 and 9, or if Expenses are not advanced pursuant to Section 10, the Indemnitee shall be entitled to a final adjudication
in the Delaware Court of Chancery of the Indemnitee’s entitlement to such indemnification or advance. If a determination is made or deemed to have been
made pursuant to the terms of Section 8 or Section 9 hereof that the Indemnitee is entitled to indemnification, the Company shall be bound by such
determination and shall be precluded from asserting that such determination has not been made or that the procedure by which such determination was made
is not valid, binding and enforceable. If the Delaware Court of Chancery shall determine that the Indemnitee is entitled to any indemnification hereunder, the
Company shall pay all reasonable Expenses actually incurred by the Indemnitee in connection with such adjudication (including, but not limited to, any
appellate proceedings).

 
12.              Notification and Defense of Claim. Promptly after receipt by the Indemnitee of notice of the commencement of any Proceeding, the

Indemnitee will, if a claim in respect thereof is to be made against the Company under this Agreement, notify the Company in writing of the commencement
thereof; but the omission to so notify the Company will not relieve the Company from any liability that it may have to the Indemnitee otherwise than under
this Agreement or otherwise, except to the extent that the Company may suffer material prejudice by reason of such failure. Notwithstanding any other
provision of this Agreement, with respect to any such Proceeding as to which the Indemnitee gives notice to the Company of the commencement thereof:

 
(a)               The Company will be entitled to participate therein at its own expense.
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(b)               Except as otherwise provided in this Section 12(b), to the extent that it may wish, the Company, jointly with any other

indemnifying party similarly notified, shall be entitled to assume the defense thereof with counsel reasonably satisfactory to the Indemnitee. After
notice from the Company to the Indemnitee of its election to so assume the defense thereof, the Company shall not be liable to the Indemnitee under
this Agreement for any legal or other Expenses subsequently incurred by the Indemnitee in connection with the defense thereof other than reasonable
costs of investigation or as otherwise provided below. The Indemnitee shall have the right to employ the Indemnitee’s own counsel in such action or
lawsuit, but the fees and Expenses of such counsel incurred after notice from the Company of its assumption of the defense thereof shall be at the
expense of the Indemnitee unless (i) the employment of counsel by the Indemnitee has been authorized by the Company, (ii) the Indemnitee shall
have reasonably concluded that there may be a conflict of interest between the Company and the Indemnitee in the conduct of the defense of such
action and such determination by the Indemnitee shall be supported by an opinion of counsel, which opinion shall be reasonably acceptable to the
Company, or (iii) the Company shall not in fact have employed counsel to assume the defense of the action, in each of which cases the fees and
Expenses of counsel shall be at the expense of the Company. The Company shall not be entitled to assume the defense of any Proceeding brought by
or on behalf of the Company or as to which the Indemnitee shall have reached the conclusion provided for in clause (ii) above.

 
(c)               The Company shall not be liable to indemnify the Indemnitee under this Agreement for any amounts paid in settlement of any

Proceeding effected without its written consent, which consent shall not be unreasonably withheld. The Company shall not be required to obtain the
consent of the Indemnitee to settle any Proceeding which the Company has undertaken to defend if the Company assumes full and sole responsibility
for such settlement and such settlement grants the Indemnitee a complete and unqualified release in respect of any potential liability.

 
(d)               If, at the time of the receipt of a notice of a claim pursuant to this Section 12, the Company has director and officer liability

insurance in effect, the Company shall give prompt notice of the commencement of such proceeding to the insurers in accordance with the
procedures set forth in the respective policies. The Company shall thereafter take all necessary or desirable action to cause such insurers to pay, on
behalf of the Indemnitee, all amounts payable as a result of such proceeding in accordance with the terms of the policies.

 
13.              Other Right to Indemnification. The indemnification and advancement of Expenses provided by this Agreement are cumulative, and not

exclusive, and are in addition to any other rights to which the Indemnitee may now or in the future be entitled under any provision of the Bylaws or Charter of
the Company, any vote of stockholders or Disinterested Directors, any provision of law or otherwise. Except as required by applicable law, the Company shall
not adopt any amendment to its Bylaws or Charter the effect of which would be to deny, diminish or encumber the Indemnitee’s right to indemnification
under this Agreement.
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14.              Director and Officer Liability Insurance. The Company shall maintain directors’ and officers’ liability insurance for so long as the

Indemnitee’s services are covered hereunder, provided and to the extent that such insurance is available on a commercially reasonable basis. In the event the
Company maintains directors’ and officers’ liability insurance, the Indemnitee shall be named as an insured in such manner as to provide the Indemnitee the
same rights and benefits as are accorded to the most favorably insured of the Company’s officers or directors. However, the Company agrees that the
provisions hereof shall remain in effect regardless of whether liability or other insurance coverage is at any time obtained or retained by the Company, except
that any payments made to, or on behalf of, the Indemnitee under an insurance policy shall reduce the obligations of the Company hereunder.

 
15.              Spousal Indemnification. The Company will indemnify the Indemnitee’s spouse to whom the Indemnitee is legally married at any time

the Indemnitee is covered under the indemnification provided in this Agreement (even if the Indemnitee did not remain married to him or her during the entire
period of coverage) against any Proceeding for the same period, to the same extent and subject to the same standards, limitations, obligations and conditions
under which the Indemnitee is provided indemnification herein, if the Indemnitee’s spouse (or former spouse) becomes involved in a Proceeding solely by
reason of his or her status as the Indemnitee’s spouse, including, without limitation, any pending or threatened action, suit, proceeding or investigation that
seeks damages recoverable from marital community property, jointly-owned property or property purported to have been transferred from the Indemnitee to
his/her spouse (or former spouse). The Indemnitee’s spouse or former spouse also may be entitled to advancement of Expenses to the same extent that the
Indemnitee is entitled to advancement of Expenses herein. The Company may maintain insurance to cover its obligation hereunder with respect to the
Indemnitee’s spouse (or former spouse) or set aside assets in a trust or escrow fund for that purpose.

 
16.              Intent. This Agreement is intended to be broader than any statutory indemnification rights applicable in the State of Delaware and shall

be in addition to any other rights the Indemnitee may have under the Charter, Bylaws, applicable law or otherwise. To the extent that a change in applicable
law (whether by statute or judicial decision) permits greater indemnification by agreement than would be afforded currently under the Charter, Bylaws,
applicable law or this Agreement, it is the intent of the parties that the Indemnitee enjoy by this Agreement the greater benefits so afforded by such change. In
the event of any change in applicable law, statute or rule which narrows the right of a Delaware corporation to indemnify a member of its Board of Directors
or an officer, employee, agent or fiduciary, such change, to the extent not otherwise required by such law, statute or rule to be applied to this Agreement, shall
have no effect on this Agreement or the parties’ rights and obligations hereunder.

 
17.              Attorney’s Fees and Other Expenses to Enforce Agreement. In the event that the Indemnitee is subject to or intervenes in any Proceeding

in which the validity or enforceability of this Agreement is at issue or seeks an adjudication or award in arbitration to enforce the Indemnitee’s rights under, or
to recover damages for breach of, this Agreement the Indemnitee, if he/she prevails in whole or in part in such action, shall be entitled to recover from the
Company and shall be indemnified by the Company against any actual expenses for attorneys’ fees and disbursements reasonably incurred by the Indemnitee.
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18.              Effective Date. The provisions of this Agreement shall cover claims, actions, suits or proceedings whether now pending or hereafter

commenced and shall be retroactive to cover acts or omissions or alleged acts or omissions which heretofore have taken place. The Company shall be liable
under this Agreement, pursuant to Sections 3 and 4 hereof, for all acts of the Indemnitee while serving as a director and/or officer, notwithstanding the
termination of the Indemnitee’s service, if such act was performed or omitted to be performed during the term of the Indemnitee’s service to the Company.

 
19.              Duration of Agreement. This Agreement shall survive and continue even though the Indemnitee may have terminated his/her service as a

director, officer, employee, agent or fiduciary of the Company or as a director, officer, employee, agent or fiduciary of any other entity, including, but not
limited to another corporation, partnership, limited liability company, employee benefit plan, joint venture, trust or other enterprise or by reason of any act or
omission by the Indemnitee in any such capacity. This Agreement shall be binding upon the Company and its successors and assigns, including, without
limitation, any corporation or other entity which may have acquired all or substantially all of the Company’s assets or business or into which the Company
may be consolidated or merged, and shall inure to the benefit of the Indemnitee and his/her spouse, successors, assigns, heirs, devisees, executors,
administrators or other legal representations. The Company shall require any successor or assignee (whether direct or indirect, by purchase, merger,
consolidation or otherwise) to all or substantially all of the business and/or assets of the Company, by written agreement in form and substance reasonably
satisfactory to the Company and the Indemnitee, expressly to assume and agree to perform this Agreement in the same manner and to the same extent that the
Company would be required to perform if no such succession or assignment had taken place.

 
20.              Disclosure of Payments. Except as expressly required by any Federal or state securities laws or other Federal or state law, neither party

shall disclose any payments under this Agreement unless prior approval of the other party is obtained.
 
21.              Severability. If any provision or provisions of this Agreement shall be held invalid, illegal or unenforceable for any reason whatsoever,

(a) the validity, legality and enforceability of the remaining provisions of this Agreement (including, but not limited to, all portions of any Sections of this
Agreement containing any such provision held to be invalid, illegal or unenforceable) shall not in any way be affected or impaired thereby and (b) to the
fullest extent possible, the provisions of this Agreement (including, but not limited to, all portions of any paragraph of this Agreement containing any such
provision held to be invalid, illegal or unenforceable, that are not themselves invalid, illegal or unenforceable) shall be construed so as to give effect to the
intent manifest by the provision held invalid, illegal or unenforceable.

 
22.              Counterparts. This Agreement may be executed by one or more counterparts, each of which shall for all purposes be deemed to be an

original but all of which together shall constitute one and the same Agreement. Only one such counterpart signed by the party against whom enforceability is
sought shall be required to be produced to evidence the existence of this Agreement.
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23.              Captions. The captions and headings used in this Agreement are inserted for convenience only and shall not be deemed to constitute part

of this Agreement or to affect the construction thereof.
 
24.              Definitions. For purposes of this Agreement:
 

(a)               “Change in Control” shall mean the occurrence of any one of the following:
 

(i)                 the sale, lease, exchange or other transfer, directly or indirectly, of substantially all of the assets of the Company (in
one transaction or in a series of related transactions) to a person or entity that is not controlled directly or indirectly by the Company;

 
(ii)              the approval by the stockholders of the Company of any plan or proposal for the liquidation or dissolution of the

Company;
 
(iii)            any person becomes after the effective date of this Agreement the “beneficial owner” (as defined in Rule 13d-3 under

the Exchange Act), directly or indirectly, of (A) 20% or more, but not 50% or more, of the combined voting power of the Company’s
outstanding securities ordinarily having the right to vote at elections of directors, unless the transaction resulting in such ownership has been
approved in advance by the Continuity Directors, or (B) 50% or more of the combined voting power of the Company’s outstanding
securities ordinarily having the right to vote at elections of directors (regardless of any approval by the Continuity Directors);

 
(iv)             a merger or consolidation to which the Company is a party if the stockholders of the Company immediately prior to

effective date of such merger or consolidation have “beneficial ownership” (as defined in Rule 13d-3 under the Exchange Act), immediately
following the effective date of such merger or consolidation, of securities of the surviving corporation representing (A) more than 50%, but
less than 80%, of the combined voting power of the surviving corporation’s then outstanding securities ordinarily having the right to vote at
elections of directors, unless such merger or consolidation has been approved in advance by the Continuity Directors, or (B) 50% or less of
the combined voting power of the surviving corporation’s then outstanding securities ordinarily having the right to vote at elections of
directors (regardless of any approval by the Continuity Directors);

 
(v)               the Continuity Directors cease for any reason to constitute at least a majority of the Board; or
 
(vi)             any other change in control of the Company of a nature that would be required to be reported pursuant to Section 13 or

15(d) of the Exchange Act, whether or not the Company is then subject to such reporting requirement.
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(b)               “Continuity Directors” shall mean any individuals who are members of the Board on the effective date of this Agreement and

any individual who subsequently becomes a member of the Board whose election, or nomination for election by the Company’s stockholders, was
approved by a vote of at least a majority of the Continuity Directors (either by specific vote or by approval of the Company’s proxy statement in
which such individual is named as a nominee for director without objection to such nomination).

 
(c)               “Disinterested Director” shall mean a director of the Company who is not or was not a party to the action, suit, investigation or

proceeding in respect of which indemnification is being sought by the Indemnitee.
 
(d)               “Expenses” shall include all reasonable attorneys’ fees, retainers, court costs, transcript costs, fees of experts, witness fees,

travel expenses, duplicating costs, printing and binding costs, telephone charges, postage, delivery service fees, and all other disbursements or
expenses incurred in connection with prosecuting, defending, preparing to prosecute or defend, investigating or being or preparing to be a witness in
any threatened, pending or completed Proceeding.

 
(e)               “Independent Counsel” shall mean a law firm or a member of a law firm that neither is presently nor in the past five years has

been retained to represent (i) the Company or the Indemnitee in any matter material to either such party or (ii) any other party to the action, suit,
investigation or proceeding giving rise to a claim for indemnification hereunder. Notwithstanding the foregoing, the term “Independent Counsel”
shall not include any person who, under the applicable standards of professional conduct then prevailing, would have a conflict of interest in
representing either the Company or the Indemnitee in an action to determine the Indemnitee’s right to indemnification under this Agreement.

 
(f)       “Proceeding” shall include any threatened, pending or completed action, suit, arbitration, alternate dispute resolution mechanism,
investigation, inquiry, administrative hearing or any other actual, threatened or completed proceeding, whether of a civil, criminal, administrative,
regulatory or investigative nature, and whether formal or informal, in which Indemnitee was, is or will be involved as a party or otherwise; provided,
however, that the term “Proceeding” shall not include any action, suit or arbitration, or part thereof, initiated by Indemnitee to enforce Indemnitee’s
rights under this Agreement as provided for in Section 11 of this Agreement.
 
25.              Entire Agreement, Modification and Waiver. This Agreement constitutes the entire agreement and understanding of the parties hereto

regarding the subject matter hereof, and no supplement, modification or amendment of this Agreement shall be binding unless executed in writing by both
parties hereto. No waiver of any of the provisions of this Agreement shall be deemed or shall constitute a waiver of any other provisions hereof (whether or
not similar) nor shall such waiver constitute a continuing waiver. No supplement, modification or amendment of this Agreement shall limit or restrict any
right of the Indemnitee under this Agreement in respect of any act or omission of the Indemnitee prior to the effective date of such supplement, modification
or amendment unless expressly provided therein.
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26.              Notices. All notices, requests, demands or other communications hereunder shall be in writing and shall be deemed to have been duly

given if (a) delivered by hand with receipt acknowledged by the party to whom said notice or other communication shall have been directed, (b) mailed by
certified or registered mail, return receipt requested with postage prepaid, on the date shown on the return receipt, (c) sent by a recognized next-day courier
service on the first business day following the date of dispatch or (d) delivered by facsimile transmission on the date shown on the facsimile machine report:

 
 (i) If to the Indemnitee to:  
    
    
    
    
    
 (ii) If to the Company, to:  
    
  Northern Technologies International Corporation 
  4201 Woodland Road  
  Circle Pines, Minnesota 55014  
  Attn: Chief Executive Officer  
  Fax: (763) 225-6645  
    
 with a copy to:  
    
  Fox Rothschild LLP  
  Campbell Mithun Tower  
  222 South Ninth Street, Suite 2000  
  Minneapolis, Minnesota 55402  
  Attn:  Amy E. Culbert, Esq.  
  Fax: (612) 607-7000  

 
or to such other address as may be furnished to the Indemnitee by the Company or to the Company by the Indemnitee, as the case may be.
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27.              Governing Law. The parties hereto agree that this Agreement shall be governed by, and construed and enforced in accordance with, the

laws of the State of Delaware, applied without giving effect to any conflicts-of-law principles. The Company and Indemnitee hereby irrevocably and
unconditionally (i) agree that any action or proceeding arising out of or in connection with this Agreement shall be brought only in the Delaware Court of
Chancery, and not in any other state or federal court in the United States of America or any court in any other country, (ii) consent to submit to the exclusive
jurisdiction of the Delaware Court of Chancery for purposes of any action or proceeding arising out of or in connection with this Agreement, (iii) consent to
service of process at the address set forth in Section 26 of this Agreement with the same legal force and validity as if served upon such party personally within
the State of Delaware, (iv) waive any objection to the laying of venue of any such action or proceeding in the Delaware Court of Chancery, and (v) waive, and
agree not to plead or to make, any claim that any such action or proceeding brought in the Delaware Court of Chancery has been brought in an improper or
inconvenient forum.

 
 
 

[Signature Page Follows]
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IN WITNESS WHEREOF, the parties hereto have executed this Agreement on the day and year first above written.
 

  NORTHERN TECHNOLOGIES 
INTERNATIONAL CORPORATION

   
  By:   
  Name:   
  Title:  
   
   
  INDEMNITEE:
   
  By:   
  Name:   
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EXHIBIT 99.1

Nancy Calderon and Sarah Kemp Join Northern Technologies International Corporation’s Board of
Directors

MINNEAPOLIS, Oct. 23, 2019 (GLOBE NEWSWIRE) -- Northern Technologies International Corporation (NASDAQ: NTIC), a
leading developer of corrosion inhibiting products and services, as well as bio-based and biodegradable polymer resin compounds,
today announced that the size of its Board had been expanded from seven to nine directors and that Nancy Calderon and Sarah
Kemp had been elected to fill the vacancies created by this increase.   

Nancy E. Calderon, CPA, retired from KPMG LLP in September 2019 after a 33-year career.  Most recently, Ms. Calderon served
as KPMG’s Global Lead Partner for a Fortune 50 Technology company, a position she held since July 2012, senior partner of
KPMG’s Board Leadership Center from its inception in 2015, and as a director of KPMG’s Global Delivery Center in India and its
related holding companies since September 2011.  Previously, she was KPMG’s Americas Chief Administrative Officer and U.S.
National Partner in Charge, Operations, from July 2008 to June 2012.  Ms. Calderon has sat on a number of KPMG committees,
including the Americas Region Management Committee, Enterprise Risk Management, Privacy, Pension Steering and Investment,
Social Media, and Knowledge Management.  She currently serves as a director of multiple organizations, including the Women
Corporate Directors Foundation, the Greater New York YMCA, the NY Women’s Forum, and The University Club.  Ms. Calderon
received a Bachelor of Science from UC Berkley’s Haas Business School and a Master of Science from Golden Gate University. 

Sarah E. Kemp is an Executive Director for Merck, a global biopharmaceutical company. In July 2019, Ms. Kemp joined Merck’s
Policy, Communications and Population Health organization in the role of Executive Director, China Policy Strategy and Human
Health Commercial International Strategic Policy Initiatives.  Before joining Merck, Ms. Kemp was the Deputy Under Secretary
(DUS), the highest career position for the International Trade Administration (ITA) at the Department of Commerce in Washington,
D.C.  In this role, she oversaw ITA’s $485 million annual budget and 2,100 trade and investment professionals based in 108 U.S.
cities and 76 markets around the world.  For over 27 years, Ms. Kemp has served in various positions with increasing responsibility
at the U.S. Department of Commerce, including: Deputy Director General, Global Markets, U.S. and Foreign Commercial Service,
from August 2017 to January 2018; Senior Commerce Department Official, Commercial Counselor, at the U.S. Embassy in
Beijing, China from August 2014 to March 2017; Senior Commerce Department Official, Commercial Counselor, at the U.S.
Embassy in Hanoi, Vietnam from August 2011 to July 2014; and Deputy Senior Commercial Officer at the U.S. Embassy in
Beijing, China from June 2008 to July 2011. Ms. Kemp served on the board of directors of the Concordia International School in
Hanoi, Vietnam, an international day school offering preschool through high school education, from 2012 to 2014. Mr. Kemp was a
Co-Chair of Women Corporate Directors in Vietnam from 2011 to 2014 and in Beijing from 2009 to 2011. Ms. Kemp received a
Bachelor of Arts from Hamilton College, a Masters of Public Administration from the School of International and Public Affairs at
Columbia University, and a Masters of Business Administration from the Chinese University of Hong Kong.

“Nancy and Sarah are exceptional executives with profound experience in creating value for complex global organizations,” said G.
Patrick Lynch, President and Chief Executive Officer of NTIC.  “We are honored to have them join our Board, and I look forward
to the contributions they will make towards growing the company.”

About Northern Technologies International Corporation

Northern Technologies International Corporation develops and markets proprietary environmentally beneficial products and
services in over 60 countries either directly or via a network of subsidiaries, joint ventures, independent distributors and agents. 
NTIC’s primary business is corrosion prevention marketed primarily under the ZERUST® brand. NTIC has been selling its
proprietary ZERUST® rust and corrosion inhibiting products and services to the automotive, electronics, electrical, mechanical,
military and retail consumer markets, for over 40 years, and in recent years has targeted and expanded into the oil and gas industry.
NTIC offers worldwide on-site technical consulting for rust and corrosion prevention issues.  NTIC’s technical service consultants
work directly with the end users of NTIC’s products to analyze their specific needs and develop systems to meet their technical
requirements. NTIC also markets and sells a portfolio of bio-based and biodegradable polymer resins and finished products
marketed under the Natur-Tec® brand.

Investor and Media Contacts:
Matthew Wolsfeld, CFO
NTIC
(763) 225-6600


