North Dakota and
its Economic
Situation

01.24.24

Prepared by: Armada Corporate Intelligence
Dr. Chris Kuehl

E ARMADA

Economics is

gitremely useful as a
oRetorm oremployment

_for economists.
John Kenneth Galbraith

BrainyQuote

2024

Cost of Living

Composite Cost of Living Index
Third Quarter 2023

Custom
[ 96.zorless
[ ]962-1069
0 1069 - 126.5
I 126.5 or more

2024

1/24/2024




National Population Shifts

Source: U.S. Census Bureau, Vintage 2022 Population Estimates.
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Pretty Robust Rankings

ECONOMICS

THE STATE OF NORTH DAKOTA
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State taxes not too high
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Between Best and Worst

2024 State Business Tax Climate Index
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Note: A rank of 1 is best, 50 is worst. D.C’s score and rank do not affect other § i
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Some Expected Improvement
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Corn and Soybeans

Survey Average Soybean Prices
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Global Oil Price Stable

Brent crude oil seen averaging under $85/bbl next year

== Brent Quarterly Price Averages — - Forecast
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Source: LSEG data, Reuters November oil price poll
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Demand to Increase?
Figure (1)
Estimates of Global Oil Demand for 2023 and 2024 (mb/d)
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Source: OPEC, IEA, EIA, 2023 and EOA, 2023.
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Production Expected to Rise

North Dakota Crude Oil & Natural Gas Production NGI
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Source: Compiled by NGI from MNorth Dakota Department of Mineral Resources documents,
NGI calculations
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Total Eye Chart - My Apologies!
Figure 1
Emerging paradigms in the oil and gas industry
Potential disruptors Key oil and gas trends in 2024
Energy transition
Prudently allocating capital and effectively executing clean
energy policies
Emergence of new technologies Critical minerals . -
Participating in the energy transition by securing a position in
lean energy nologies remains under the supply chain to tackle perceived end-market risks
imperative for upce
Global energy trade
Embracing the growing dynamism in energy trade and
relationships
ial and
hei
tothes Technology adoption
Harnessing the power of generative Al for innovative
solutions and new value creation
= Net-zero emissions by 2050 targeted by 106 nations Downstream indust:
= Governments worldwide allocated USS$1.34 trillion in clean Revamping the refining industry in alignment with evolving
energy since 2020 demand patterns
Sources: Emergence of New Technologies (Deloitte Green Space Navigator), Macroeconomic environment (Construction Dive; Federal Reserve Bank
of St. Louis), Policy and Regulatory Initiatives (Net zero tracker Data Explorer; IEA’s Government Energy Spending Tracker).
Deloitte. | deloitte.com/usfen/insights/research-centers/center-energy-industrials.html
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For More Enlightenment

Chris.kuehl@armadaci.com

Bonus Offer for Attendees —
Aren’t You Excited? Proof that I am
as long-winded in print as in public!

Flagship — Three times a week
(MWF). $7 per month but free trial
for a month

The Watch — $44 monthly but free
trial for TWO months
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