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DECEMBER 17, 2025
MEETING WILL BE HELD VIRTUALLY

BOARD OF DIRECTORS
AGENDA

HOW TO JOIN

Zoom: visit us02web.zoom.us/j/295704768
Phone: dial 1-669-900-6833 and enter 9-digit Meeting ID: 295-704-768 (no PIN is required, press # when

prompted. If joining by phone please note your ability to interact with the panelists may be limited due to
system limitations.


http://us02web.zoom.us/j/295704768

WEDNESDAY, DECEMBER 17, 2025

8:00 AM
CONVENE PUBLIC MEETING: CO-CHAIR, MARK LAW

e Pledge of Allegiance (all participants will be muted)

e \Welcome

e Roll Call of Board Members

e Public Comment Request Inquiry

Note: members of the public who wish to speak during the December 17, board meeting should email wbc-
conference@wyo.gov before 4 p.m. on Tuesday, December 16, stating your name and the topic you wish to
address. Written comment is also welcome and can be sent by email to wbc-conference@wyo.gov.

e Consent Agenda
All agenda items listed with the designation of [CA] are considered routine items and will be enacted
by one motion. There will be no separate discussion on these items unless a board member request is
made. A board member can request to have one or more items removed from the consent agenda for
further discussion.

o [CA] Meeting Minutes for September 10, 2025, Regular Meeting (Page 6)

[CA] Quarterly People and Performance Report (Page 12)

[CA] Quarterly SBIR Report (Page 21)

[CA] Quarterly Loan Report (Page 24)

[CA] BRC Rules Revision (Page 26)

Action Item: Consideration of approval of items included on Consent Agenda.

O O O O O

8:25 AM
CEQ REPORT: CHIEF EXECUTIVE OFFICER, JOSH DORRELL

8:55 AM

INVESTMENTS STANDING COMMITTEE: COMMITTEE CHAIR, DEREK SMITH (PG. 65)
e Startup Grants: Kickstart Update & Awards — Startup Grants Manager, Brittnie Faulkner (Page 66)

e Startup Equity: WYVC Fund Update — Equity Portfolio Manager, Gordon Finnegan & Investments
Portfolio Analyst, Rylan O'Bryan (Page 79)

e |oans- Loan Portfolio Manager, John Wendling
o 50/50 Loan - First Federal Bank & Trust, Sheridan, WY (Page 86)
=  Business: Newman Restoration & Cleaning
= Action Item: Consideration of staff recommmendation

o Succession Loan - First Northern Bank, Buffalo, WY (Page 90)
=  Business: Mountain West Valuations, LLC
= Action Item: Consideration of staff recommendation

10:00 AM
BREAK

10:15 AM
SERVICES STANDING COMMITTEE: COMMITTEE CHAIR, RYAN LANCE (PG. 94)

e Services Update - Services Director, Brandon Marshall


mailto:wbc-conference@wyo.gov
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e Contract with CTC Technology and Energy — Amplifund, Broadband Manager, Chad Bolling
(Page 95)
o Action Item: Consideration of staff recommendation to approve contract

e Contract Amendment One with Silicon Couloir — Entrepreneur Development Manager, Taylor
Vignaroli (Page 108)
o Action Item: Consideration of staff recommendation to approve contract

11:00 AM

OPERATIONS STANDING COMMITTEE: COMMITTEE CHAIR, MELISSA ATKINSON (PG. 117)

e QIFY26 Financial Report - Accounting Manager, Lyndsay Orr, CPA (Page 114)
o Action Item: Consideration of acceptance of Q4FY25 Financial Report

e Update FY25 Financial Audit - Accounting Manager, Lyndsay Orr, CPA

11:20 AM
STRATEGY STANDING COMMITTEE: COMMITTEE CHAIR, JOE SCHAFFER (PG. 113)

e Contract Extension with President and Fellows of Harvard College, on behalf of the Harvard
Kennedy School, for Harvard Growth Lab - Chief Strategy Officer, Sarah Fitz-Gerald (Page 118)
o Action Item: Consideration of staff recommendation to approve contract

e Contract Amendment Two with President and Fellows of Harvard College, on behalf of the
Harvard Kennedy School, for Building State Capabilities - Chief Strategy Officer, Sarah Fitz-
Gerald (Page 136)

o Action Item: Consideration of staff recommendation to approve contract

e Contract Amendment One with Eric Protzer - Chief Strategy Officer, Sarah Fitz-Gerald (Page
139)
o Action Item: Consideration of staff recommendation to approve contract

e Strategy and Initiative Update - Chief Strategy Officer, Sarah Fitz-Gerald (Page 142)

12:10PM
OTHER BOARD MATTERS & ADJOURNMENT: CO-CHAIR, MARK LAW

e Nominating Committee for 2026 Board Officers
e Closing Remarks

UPCOMING MEETINGS:

e Next Meeting of SLIB with WBC on the Agenda: April 2, 2026
e Standing Committees will meet this quarter during the week of February 9, 2026
(invites will be sent via Google Calendar next week):
o Services Standing Committee: Monday, February 9, 2026, at 10.00AM
o Investments Standing Committee: Monday, February 9, 2026, at 2.00PM
o Strategy Execution Standing Committee: Tuesday, February 10, 2026, at 11:00AM
o Operations Standing Committee: Tuesday, February 10, 2026, at 2:00 PM

e Next Regular Quarterly Meetings of this Board:
o February 24-25, 2026: Cheyenne, WY
o May 19-20, 2026: Location TBD



CONSENT
AGENDA

WBC BOARD MEETING: CONSENT AGENDA



Cortney Sutcliffe
Cross-Out


SEPTEMBER 9-10, 2025
MEETINGS WILL BE HELD IN SHERIDAN, WY AT WYO THEATER, 42 N. MAIN STREET, SHERIDAN, WY 82801

BOARD OF DIRECTORS
MINUTES



WEDNESDAY, SEPTEMBER 10, 2025

Board Members Present: Erik Arens, Melissa Atkinson, Chuck Brown, Cassie Crumpton, Randi
Downham, Ryan Lance, Mark Law, Jason Nelson, Joe Schaffer, Derek Smith, Beth Worthen
Excused: Rachel Chadderdon and Bruce Pivic

WBC Staff Members Present: Bert Adam, Vinicius Bueno, Chava Case, Connor Christensen, Drew
Dietrich, Josh Dorrell, Patrick Edwards, Brittnie Faulkner, Gordon Finnegan, Sarah Fitz-Gerald, Kristin
Fong, Maddy Giovanni, Emma Gregg, Amy Grenfell, Brandi Harlow, Sammi Jensen, Kari Kivisto, Kayla
Kler, DJ Kaur, Brandon Marshall, Kade McMillian, Chris Michael, Rylan O'Bryan, Ben Peterson, Noelle
Reed, Cortney Sutcliffe, Jill Tregemba, Heather Tupper, Taylor Vignaroli, and John Wendling.

Virtual: Lyndsay Orr, Kaley Holyfield, and Wendy Lopez

CONVENE PUBLIC MEETING: CO-CHAIR, MARK LAW

Pledge of Allegiance
Roll Call of Board Members
Public Comment Request Inquiry
e No requests for public comments to address the board were submitted

Consent Agenda

All agenda items listed with the designation of [CA] are considered routine items and will be enacted by one
motion. There will be no separate discussion on these items unless a board member request is made. A board
member can request to have one or more items removed from the consent agenda for further discussion.

o [CA] Meeting Minutes for May 21, 2025, Regular Meeting
[CA] Meeting Minutes for June 30, 2025, Special Meeting
[CA] Meeting Minutes for July 31, 2025, Special Meeting
[CA] Quarterly People and Performance Report

[CA] Quarterly SBIR Report

[CA] Quarterly Loan Report

O O O O O

Action Item:; Consideration of approval of items included on Consent Agenda Rylan Lance made the
motion to approve, Derek Smith seconded. There was no further discussion; motion carried
unanimously.

WELCOME: RANGE CHIEF STRATEGY OFFICER & SHERIDAN COUNTY CHAMBER OF COMMERCE BOARD CHAIRMAN, AARON SOPKO

Mr. Sopko welcomed the Wyoming Business Council Board and Staff to Sheridan. He highlighted the
town's vibrant community, tourism, arts, and the growing tech sector. He emphasized that growth
should be viewed holistically, encompassing not just business and workforce but also improvements
to parks, recreation, and community facilities that enhance the quality of life for residents. Mr. Sopko
thanks the Wyoming Business Council for their support of Sheridan's economic development, noting
their crucial role in providing resources and guidance for various projects.

CEQ REPORT: CHIEF EXECUTIVE OFFICER, JOSH DORRELL

Mr. Dorrell addressed prevalent misconceptions regarding Wyoming's economic status, asserting that
data indicates a long-term decline despite contrary beliefs. He challenged the notion that the free
market alone can resolve economic challenges, emphasizing the necessity of strategic governmental
involvement and investment. Mr. Dorrell addressed several myths that relate to Wyoming's economy.
He highlighted the urgency of addressing issues of economic decline, as inaction will exacerbate



economic decline and hinder future growth. Mr. Dorrell concluded by advocating for decisive
leadership to dispel these myths and foster a more prosperous future for Wyoming.

STRATEGY STANDING COMMITTEE: COMMITTEE CHAIR, JOE SCHAFFER

Chief Strategy Officer, Sarah Fitz-Gerald, gave a strategy and initiative update discussing the decline of
rural towns due to businesses leaving and workers moving to cities, emphasizing the urgency to
address the issue. She stated against the idea that the problem would solve itself or that the
investment is unaffordable, as the current market forces exacerbate the decline by drawing jobs and
workers away from Wyoming.

Economic Policy & Research Advisor, Vinicius Bueno, presented an analysis of potential funding
sources for investments, categorizing them into increased revenues, reduced expenditures, and
strategic use of state savings. His presentation explored data related to each category, highlighting
the unlikelihood of significant revenue increases due to declining natural resource taxes and the
limited flexibility in reducing expenditures given the major allocations to health and education. He
concluded by emphasizing the need for a societal conversation on prioritizing the use of state wealth
to create opportunities.

Agribusiness Manager, Jill Tregemba, Entrepreneur Development Manager, Taylor Vignaroli, and
Harvard Growth Lab Senior Research Fellow, Eric Protzer presented a proposal of a new strategy
involving significant investment in tech-related R&D, learning from communities with similar
geography that have successfully diversified their economies. The core proposal of “Wyoming Labs,” a
research institution focused on hard tech R&D in areas like critical minerals, electronics, computer
sciences, and Al, with specific paths to commercialization. This would be coupled with wraparound
services to support startup acceleration. The aim is to drive commercialization and accelerate startups,
differing from traditional higher education R&D models. The presentation outlined a vision with
potential for further private and corporate investment. Phase one involves planning and addressing
key unknowns, with a commitment to involving experts and learning more.

SERVICES STANDING COMMITTEE: COMMITTEE CHAIR, RYAN LANCE

Services Director, Brandon Marshall gave a services update discussion about the need to shift
Wyoming's mindset from scarcity to abundance, emphasizing the importance of strategic initiatives
and community engagement to foster economic growth and improve quality of life.

Community Leadership & Engagement Manager, Amber Power, shared about the importance of
economic growth education and providing communities with the necessary tools to foster economic
development. Ms. Power presented the concept of an economic growth toolkit. She said that the
toolkit will comprise of accessible, applicable, and impactful resources including fundamentals and
collaborative systems to address complex problems and build stronger coalitions for sustainable
change.

Services Director, Brandon Marshall, gave a Broadband and BEAD Program status update discussing
the process changes made recently by the Trump administration giving 90 days to shift to move the
program into a technology neutral standard, meaning that priority is no longer given to technology
starting with fiber and moving to fixed wireless, down to unlicensed. The Trump Administration has
chosen to take a technology neutral approach to the program. He said that this meant that the team
reopened the application process. He celebrated the submission of final documents and expressed
confidence in the plan’s approval by NTIA noting a successful meeting and adherence to federal
guidelines. Mr. Marshall shared application statistics, emphasizing the goal of providing broadband
access to 100% of Wyoming's population.



Mainstreet Manager, Kayla Kler, gave updates on the Main Street Program. She shared that the Main
Street Program focuses on revitalizing downtown and commercial districts through four key points:
economic vitality, organization, design, and promotion. Wyoming's program, in partnership with Main
Street America, supports local commmunities through services, grants, and workshops. Ms. Kler said
that the vision is of empowered communities and resilient local economies. The program offered
three levels of recognition: candidate, affiliate, and accredited. Each level emphasized partnerships
and community-driven initiatives to foster sustainable downtown development.

OPERATIONS STANDING COMMITTEE: COMMITTEE CHAIR, MELISSA ATKINSON

Accounting Manager, Lyndsay Orr, CPA presented the fiscal year 2025 financial report as of June 30,
2025, noting that the agency is at the halfway point in the 2025-2026 biennium. General fund
utilization is at 61.2% without factoring in items that carry forward. A significant portion of the budget
is allocated to grants (64%) and loans (20%) to support communities and businesses across the state
with 4% personnel expense in the budget.

Action Item: Consideration of acceptance of Q4FY25 Financial Report. Derek Smith made the motion
to approve, Joe Schaffer seconded. There was no further discussion; motion carried unanimously.

INVESTMENTS STANDING COMMITTEE: COMMITTEE CHAIR, DEREK SMITH

Startup Grants Manager, Brittnie Faulkner, provided an update on the Kickstart program, highlighting
its mission to create diversification opportunities. The program relaunched in January 2025 and
operates as a quarterly competition with a three-stage review process. Funds for Ql recipients have
been fully disbursed and Q2 funding process is moving faster than Q1. Q3 finalists are Realtime
Edtech, Power Theory, and Maypall with a recommmended full award of $50,000 each.

Equity Portfolio Manager, Gordon Finnegan & Investments Portfolio Analyst, Rylan O'Bryan, presented
an update on Startup Equity: WYVC Fund sharing that the WYVC portfolio has expanded,
demonstrating strong leverage ratio increase to 9:1 and catalyzing significant private capital
investment. Tranche one is fully deployed and tranche two is progressing well. They highlighted
Frontline, a past Kickstart Grant recipient, is experiencing substantial growth and proving its
technology in real-world scenarios. WYVC is actively promoting Wyoming companies and engaging
with a broader venture capital commmunity.

Succession Loans - Loan Portfolio Manager, John Wendling
Little Horn State Bank, Sheridan, WY
Business: Cowboy Café
Action Item: Consideration of staff recornmendation to approve loan participation in the
amount of $295,000.
Chuck Brown made the motion to approve, Melissa Atkinson seconded. There was no
further discussion, motion carried unanimously.

First Northern Bank, Gillette, WY

Business: The Other Side Bar and Girill
Action Item: Consideration of staff recormmendation to approve loan participation in the
amount of $400,000.
Ryan Lance made the motion to approve, Jason Nelson seconded. There was no further
discussion, motion carried unanimously.



INVESTMENTS STANDING COMMITTEE (BRC): COMMITTEE CHAIR, DEREK SMITH

BRC Updates — Grants Portfolio Manager, Noelle Reed, gave an update that the digital BRC application
is complete and will replace the PDF version for the November 15t deadline.

BRC Rules Revision — Investments Director, Bert Adam & Grants Portfolio Manager, Noelle Reed, led a
discussion on the rules revisions since 2020, stating that since that time rule revisions have been done
each year as part of the learning, testing, and iteration process. Ms. Reed gave an overview of the
process for this rules revision starting at May's board meeting where the board approved the draft rule
revisions that were presented. After receiving the Governor's approval and completion of a 45-day
public comment period which resulted in 57 comments and several changes. Ms. Reed went over
some of the comments received and resulting changes which included expanding the definition of
agencies that can act as an agent of applicants, adding a provision that the location of the proposed
project must be located within the jurisdiction of the applicant, extending the local public process to
10 day notice requirement, added the work written throughout the rules to ensure there's binding
documentation, and several technical revisions on clarity and some definition clarity.

Dr. Schaffer brought forward two amendment proposals for the Board's consideration.

Proposed Amendment #1: Section 1. Purpose. The purpose of the program is to promote economic
development in order to grow resilient communities that can identify and solve barriers to economic
growth through publicly owned infrastructure at the city, town, county, tribe, and regional levels in
order to improve economic health and a stronger state economy. These rules are adopted in order to
implement W.S. 9-12-601 through 9-12-603, which provide for the making of grants and loans to
eligible applicants for economic development iarfrastractare projects. The rules provide for a method
of application, review, and recommendation, the establishment of terms and conditions of awards,
and a hearing process.

Proposed Amendment #2: AMENDMENT #2

Section 5. Type of Projects.

INSERT: (c) An economic development project is a non-infrastructure project that contributes to
addressing or solving a barrier to economic growth or multiple barriers to growth. Upon a specific
finding of extraordinary circumstances, the Council may recommend, and the Board may approve, a
lower match amount and/or a lower recapture amount to the BRC account, provided that such an
adjustment is consistent with the purpose of the BRC. The maximum award is five hundred thousand
dollars ($500,000).

Consideration of amendments was discussed amongst board members, staff, and Devin Kenney from
the Attorney General's office. The board and staff discussed the merits of both amendments. It was
determined that amendment #1 was a logical outgrowth within and could be made without impact
on the rules process. It was discussed that amendment #2 may need additional research and
discussion to bring back during the next iteration. At the request of Dr. Schafer and the board, the staff
will review statues to determine the legality of amendment #2 and prepare a discussion during the
next investments committee meeting.

Action Item: Dr. Schaffer made a motion to adopt BRC Rules with Amendment #1, Ryan Lance
seconded. There was no further discussion; motion carried unanimously.

Laramie Audit — Investments Director, Bert Adam, gave an update on the review of Laramie BRC
projects. Mr. Adams highlighted that the Business Council reviewed 15 revenue-generating projects in
Laramie since 2009, representing $27.2M investments in grants and $1.1M in loans. These projects
generated $5.4M in gross revenue. Laramie invested $1.8M into other projects, showcasing a
commitment to economic growth, and the initial $30M investment led to $40M in current asset value
and the creation of over 200 jobs.

I 10



Review of Business Ready Community (BRC) Budget & Presentation of Applications Received — Grants
Portfolio Manager, Noelle Reed, presented the Community Readiness Grant Application for Lincoln
County.

BRC Applications
Applicant Project Type Request Recommendation

Lincoln County Community Readiness $2,958,020 | $ 4,008,020

Total $2,958,020 $ 4,008,020
Total Available BRC Funding $ 86,986,992
Funds remaining if awarded $ 82,978,972

(A roll call vote will be taken for the BRC project after the project presentation)

Community Readiness Grant Application: Lincoln County

Action Item: Roll call vote for consideration of staff recommendation to approve funding of a
$4,008,020 community readiness grant for Lincoln County

Jason Nelson made the motion to approve, Cassie Crumpton seconded.

Roll Call Vote:

Yes (11): Erik Arens, Melissa Atkinson, Chuck Brown, Cassie Crumpton, Randi Downham, Ryan Lance,
Mark Law, Jason Nelson, Joe Schaffer, Derek Smith, Beth Worthen

No (0O)

CLOSING REMARKS: CO-CHAIR, MARK LAW
The meeting was adjourned at 3:49 PM by Co-Chair, Mark Law.

I 11
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WHAT'S NEW?

LEADERSHIP
DEVELOPMENT

Hogan Coaching Sessions:

Continued 1.1 coaching focused on
leveraging strengths and
addressing development areas.

Group sessions to build team
awareness and alignment on team
and individual behaviors.

ONBOARDING
REDESIGN

What is essential to our culture?

Showcase our purpose (our why) into
onboarding to create and maintain our
WBC alignment.

How can we leverage individual and
team strengths to design onboarding
with clear purpose and impact?
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$8,257,230 990,358,107

Matching Funds Awarded Federal Awards Realized
[ |
sy Matching Grants Total Jobs Leverage Ratio
A S Supported

& yOM; jvp
43 OND 00

*This is self reported from current contracted companies. Actual amount is likely more.

** This is calculated from best known federal amount shown above and total WBC matching funds paid. When calculating dsing
the federal award amount shown and the WBC funds paid during the same time period, the leverage ratio is 8:1.
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T0: WBC BOARD OF DIRECTORS
FROM: WBC INVESTMENTS TEAM

QUARTERLY CHALLENGE LOAN REPORT

PAST DUE REPORT

Challenge Loan Policy requires quarterly reporting of all loans 30 days or
more past due.

oMy
My,

There are four (4) past due payments as of September 30, 2025:

Ryan Riggs (Hay) - We have spoken with Mr. Riggs. He claims he will
get payment to us soon. The amount past due is $19,770.47 (1 Annual
payment plus $941.45 late charge); loan balance is $108,608.24.

David Saul (Hay) — Attempts have been made to contact Mr. Saul
directly. We will continue to make attempts to contact Mr. Saul. The
amount past due is $6,990.27 (1 Annual payment plus $332.87 late
charge); loan balance is $34,889.30.

Marty Yorges (Hay) — Mr. Yorges has been contacted, and he informed
us payment would be made once he sells contracted hay crop. We wiill
work to stay in touch with Mr. Yorges. The amount past due is $8,441.71
(1 Annual payment plus $401.99 late charge); loan balance is $41,614.30.

Eden Farms (Beet) - Regular contact has been maintained with Ms.
Eden. Mr. Eden passed away in 2021 and although Ms. Eden has done
her best to continue operations, she doesn’t have the funds to make
the payment. We will continue to monitor and stay in touch with Ms.
Eden. The amount past due is $18,673.87 (1 Annual payment plus
$889.23 late charge); loan balance is $81,916.67.
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LOAN LOSS RESERVE ANALYSIS

Challenge Loan Policy requires a review of all loans that are delinquent (over
30 days past due), and a specific reserve will be allocated if the review
warrants. There will be an additional unallocated reserve of one-half of one
percent of the total portfolio balance.

The reserve is adequate with a balance of $750,528. The allocation
includes a 10% loan loss reserve for the Economic Disaster Loans
originated, plus 0.5% of the total loan portfolio. The reserve does
include the past due Economic Disaster loan for Eden Farms ($81,917),
Ryan Riggs ($106,608), David Saul ($34,889), and Marty Yorges ($41,614).

The resulting available fund balance in the Economic Development
Fund is $12.58 Million.

CHARGE OFF BALANCES

None

UPDATES

e There are 97 active loans totaling $11,750,105.

e The most recent approved loans, The Other Side Bar & Grill and Cowboy
Café have both closed

STAFF RECOMMENDATION

The staff recommends approval of this report.
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Chapter 1
BRC GENERAL PROVISIONS

Section 1. Purpose. The purpose of the Business Ready Community program is
to promote economic development in order to grow resilient communities that can identify and
solve barriers to economic growth through publicly owned infrastructure at the city, town,
county, tribe and regional levels in order to improve economic health and a stronger state
economy. Therefore, Business Ready Community will be known as and run under the name
Building Resilient Communities (BRC). These rules are adopted in order to implement W.S. 9-
12-601 through 9-12-603, which provide for the making of grants and loans to eligible applicants
for economic development projects. The rules provide for a method of application, review and
recommendation, the establishment of terms and conditions of awards, and a hearing process.

Section 2. Authority.  Rulemaking for this program is the responsibility of the
Wyoming Business Council, as authorized by W.S. 9-12-104(a)(iv) and W.S. 9-12-601.

Section 3. Definitions.

(a) “Affixed equipment” means equipment that is fixed in position to a building or
property as a permanent appendage or as a structural part of the building or property.

(b) “Agent of the Applicant” means an entity that an Applicant may contract with,
and includes a Community Development Organization, State Development Organization,
Downtown Development Authority, Urban Renewal Agency, or political subdivision.

(©) “Applicant” means a county, incorporated city or town, joint powers board, or a
cooperative tribal governing body who applies for funding under the BRC.

(d) “Award recipient” means a county, incorporated city or town, joint powers board,
or a cooperative tribal governing body who has been awarded funds under the BRC.

(e) “Barrier to growth” is a factor or factor(s) verified by data that limit a region from
experiencing economic growth and contributing to a stronger state economy.

63) “Block grant” means pre-approved funding offering a fixed amount of grant
funding during a specific timeframe for a specific purpose, and typically smaller amounts.

(2) “Board” means the Wyoming State Loan and Investment Board.

(h) “Cash match” means cash contributed to the total eligible project cost. Real estate
owned by the applicant or community development organization may be used as cash if the
property in question was not purchased with or developed by BRC funds and the value of the
real estate is supported by a certified appraisal or market analysis as determined by Council staff.
Engineering and design work completed within six months of the date a project application is
received by the Wyoming Business Council may also be counted as cash match at the discretion

1-1
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of the Council staff.

(1) “Committed business” means a business that is committed to start-up, expand,
locate and/or retain jobs in the community. A project with a committed business must
demonstrate that new primary jobs, at or above median wage and at the state industry average
wage, will be created or retained by the committed business.

() “Community Development Organization” means a business entity organized to
provide services as an agent of the Applicant for the exclusive mission of helping to develop and
support economic development within a specified town, city, county or region by providing
necessary resources and assistance.

(k) “Council” means the Wyoming Business Council Board of Directors.

) “Council staff” means the staff of the Wyoming Business Council assigned to
administer the BRC.

(m)  “Downtown Development Authority (DDA)” means a public entity established by
a municipality to prevent the deterioration of property values or structures within central
business districts under W.S. 15-9-201 through 15-9-223.

(n) “Economic development” means creating economic growth and a stronger state
economy.
(o) “Eligible project costs” means total project costs, less ineligible project costs.

Eligible project costs for infrastructure projects include affixed equipment and other permanent
fixtures.

(p) “Gross Wages” means employee wages before taxes, but does not include
employer match or employer-provided benefits.

(q) “Ineligible project costs” means project costs that are not eligible for BRC
funding and include appliances, movable equipment, furnishings and other features of the facility
which are not physically attached or otherwise are depreciating assets, and any other items
identified by Council staff.

(r) “In-kind match” means a contribution with value and applicable to the period to
which the matching requirement applies that is necessary for the project. Examples of in-kind
contributions include labor, materials and real estate. In-kind contributions must be verifiable
from the records showing how the value placed on in-kind contributions was derived. Labor
services will be reported using rates consistent with those ordinarily paid by the Applicant or
other employers for similar work in the same labor market. Donated materials will be valued at
market value at the time of donation. The value of donated buildings or land will be established
using a certified appraisal or market analysis as determined by Council staff.

(1) Ineligible in-kind match sources include operations, maintenance, grant
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writing, grant administration and other as determined by Council staff.

(11) Real estate purchased with or developed through the use of BRC funds is
ineligible for consideration as part of the minimum required match. Such real estate may be
considered as part of the project’s match once the minimum required match is met.

(s) “Managed Data Center” means a center that has a primary purpose as the
centralized repository for storage, management and dissemination of data and information for
multiple businesses. This definition does not include spaces primarily for housing office
computers, including individual workstations, servers associated with workstations, or small
server rooms.

() “Median Wage,” as used in these Rules, is calculated as either the County Median
Wage (if ninety percent (90%) or more of the project’s expected employment is located in one
county), or the State Median Wage (if less than ninety percent (90%) of the project’s expected
employment is located in one county). Additionally, the Median Wage of a project must also
meet the State or National Average Wage for the industry from which employees will be hired,
whichever is higher, to be considered “median wage.”

(u) “Movable equipment” includes those items that are the functioning collection of
machinery or devices for performing a mechanical, electrical or communications task that remain
movable and not a structural part of the building and/or property.

(v) “Multi-year project” means a large-scale, stand-alone project that will be
constructed over separate calendar years and which cannot be separated into smaller,
independently operational phases.

(W)  “Netrevenue” means income generated by the lease or sale of a BRC-funded asset,
less expenses associated with maintaining the asset. Deductible expenses must be paid by the
owner and can include utility costs, insurance, property taxes, pest control, repairs, property
association fees and property maintenance.

(x) “Non-recourse loan” is a loan that is secured by a pledge of collateral, typically real
property. If the borrower defaults, the Council can seize collateral, but will not seek any further
compensation from the borrower.

(y) “Phased projects” means a project in which parts (phases) are completed and fully
functional before the entire project is built-out. Receipt of funding for a phased project does not
guarantee additional funding for future phases.

() “Political subdivision” means a division of the state that exists primarily to
discharge some function of local government.

(aa)  “Primary jobs” are jobs created or retained by a business(es) that provide(s) goods

and services that are primarily exported out of the state, that gain market share from imports to
the state, that meet an unmet need in the market area and result in the creation of new wealth or
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economic development. An additional consideration will be given for full-time equivalent (FTE)
positions with wages at/or above Median Wage.

(bb)  “Revenue generating project” means real property developed with BRC funds that
can generate revenue from lease payments or the proceeds from the sale of real property.

(cc)  “State Development Organization” means a corporation organized under W.S. 17-
11-101 through 17-11-120 with the authority to provide financing for new, existing or expanding
businesses and to fulfill other economic or community development purposes throughout the
state of Wyoming and which may take equity positions and shall take security positions in its
borrowers’ businesses and appropriate personal guarantees from the owners thereof.

(dd) “Urban Renewal Agency (URA)” means public entities established by
municipalities to plan and implement urban renewal projects under W.S. 15-9-101 through 15-9-
137.

Section 4. Eligible Applicants.

(a) Eligible Applicants as defined by W.S. 9-12-601(b) may apply for BRC funding.
Two or more eligible Applicants may apply for a joint project via one application.

(b) The Council may enter into a cooperative agreement with the Eastern Shoshone
Tribe, the Northern Arapaho Tribe, or the cooperative tribal governing body in order to promote
the purpose of this program.

(c) An Applicant may contract with a Community Development Organization, State
Development Organization, Downtown Development Authority, Urban Renewal Agency, or
political subdivision to use BRC funds.

(d) An otherwise eligible Applicant that is past due on program reporting or revenue
recapture payments to the Council shall be deemed ineligible until the Applicant brings itself into
full compliance with existing reporting and payment obligations to the Council.

(1) Noncompliant Applicants shall be highlighted on program annual
reporting to the Wyoming Legislature.

(e) An otherwise eligible Applicant that is delinquent on any outstanding previous
BRC debts shall be deemed ineligible until the delinquent debt payments are made current.

Section 5. Type of Projects.

(a) An infrastructure project is a project that funds the construction of physical
structures, rehabilitation of existing structures where eligible, and other public facilities that
contribute to solving a barrier to growth with or without the involvement of a committed
business. Applicants are encouraged to demonstrate how the proposed infrastructure project will
improve overall conditions and advance economic development efforts.
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(1) Upon a specific finding of extraordinary circumstances, the Council may
recommend, and the Board may approve, a lower match amount and/or a lower recapture amount
to the BRC account, provided that such an adjustment is consistent with the purpose of the BRC.
The maximum grant and/or loan amount per project is the amount remaining in the BRC account
at the time of application submittal.

(i1) The location of the infrastructure project must be within the jurisdictional
bounds of the Applicant.

(b) A planning project is a project in which an Applicant develops a community
strategic planning process and the resulting plan which contributes to addressing or identifying a
barrier to growth or multiple barriers to growth. The maximum award is One Hundred Thousand
dollars ($100,000). Specific examples of plans and strategic planning processes will be posted on
the Wyoming Business Council website. Planning projects will be awarded through a block grant
process. Council staff shall update Council and Board, at their next regularly scheduled meeting,
on awarded block grants.

Section 6. Eligible Activities.

(a) Grants for planning projects may only be used for the creation of the planning
document(s). Funds may not be used for salary costs of the Applicant or local organizations
(unless a new position is created for these purposes), travel costs for anyone other than the
planning consultant(s) or reproduction of any promotional materials, and must address barriers to
growth.

(b) Grant and loan funds for infrastructure projects may not be used for the
rehabilitation or expansion of existing infrastructure unless existing infrastructure was previously
funded under the BRC program in a prior phase of a phased project or the Council determines
the rehabilitation or expansion is necessary to meet the purpose of the program.

(c) Grant and loan funds may not be used for salaries, wages, or contracts during the
grant writing stage.

(d) Eligible projects shall clearly demonstrate how the outcome for each project will
result in economic growth.

Section 7. Ownership of Infrastructure.

(a) The infrastructure funded by this program shall be owned by the Applicant or an
Agent of the Applicant.

(b) Unless the project is owned by the Applicant, there shall be binding
documentation signed by the owner of the project providing that, in the event of dissolution of
the owner, the BRC-funded infrastructure shall revert to the sponsoring Applicant or a related
city, town, county, joint powers board or tribe acting as agent of the Applicant. This requirement

1-5

30



may be satisfied by either specific language within articles of incorporation or a filing of the real
estate record with the county of record.

(c) The infrastructure or facility constructed using BRC funds may be sold to a
private entity without advertising the sale or calling for bids, provided that the award recipient:

(1) Makes a determination that the sale will benefit the economic
development goals and assist in achieving growth milestones of the community, and

(i1) Holds the sale in accordance with W.S. 15-1-112(b) and any other
applicable statute.

(d) If the owner of any infrastructure or facility built with BRC funds sells the
infrastructure or facility to a private entity prior to the end of the project reporting requirements,
the new owner shall fulfill the requirements of the grant agreement.

Section 8. Revenue Generating Projects.

(a) Net revenue generated by the Applicant or an owner described in Section 7 of this
Chapter must be recaptured at a negotiated rate commensurate with the Applicant’s co-investment.
Revenue recapture requirements may be satistied via revenue recapture payments unless otherwise
prohibited by applicable statutes, rules, or regulations. All funds recaptured at the local level shall
be placed in a segregated economic development account or separate line item within a budget.

(b) Revenue recaptured to the BRC fund must be no less than twenty-five percent
(25%) of net revenue generated and up to one hundred percent (100%).

(c) Revenue paid to the BRC fund shall not exceed double the original grant amount
of the project.

(d) No more than fifty percent (50%) of local recapture may be used for operational
expenses, majority for personnel expenses, of the Applicant or the Agent of the Applicant and
must be matched dollar-for-dollar by local funds. Not less than twenty-five percent (25%) of
local recapture shall be used for the next revenue generating project. The Council staff may, at its
expense, conduct an audit of records of the Applicant or Agent for the Applicant.

(e) Revenue recapture must be repaid to the BRC fund annually or according to a
schedule agreeable to Council staff.

63) A property recording shall be filed on the property by the Applicant at the time of
grant and/or loan agreement execution.

(2) Revenue generating projects may incur a servicing fee due and owing to the
Council, as set by the Council’s servicing agent.

Section 9. Projects Involving a Private Developer.
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(a) Projects involving a private developer shall demonstrate that economic impact
exists by showing that the expected benefit to the State is at least as great as the BRC assistance.
The analysis of whether economic impact exists may include whether the private developer is
providing a match with its own funds, has secured a match with other non-state funds, and any
capital expenditures the private developer intends to make connected to the project. Such
projects shall include the repayment of BRC funds as described in Section 8 and meet at least
one of the following three criteria:

(1) Direct, permanent jobs created as a result of the project;
(1))  Projected tax benefits; or

(ii1))  Donation of real estate that is not otherwise necessary for the project to the
Applicant or an Agent of the Applicant. The value of all real estate donations must be verified by
a certified appraisal or market analysis as determined by Council staff.

Section 10.  Local Public Hearing and Approval.

(a) An Applicant is required to inform and educate the public and business
community about the proposed economic development project to the greatest extent possible.
This includes, but is not limited to, the following actions:

(1) Website Accessibility: The Applicant must make the application and all
associated materials available on its official website. These materials must be easily accessible
and prominently announced on the hompage.

(i1) Social Media Outreach: The Applicant shall use existing social media
platforms (e.g. Facebook, Instagram, X, Threads, Nextdoor, YouTube) to announce the project
and direct residents to the website for more information.

(iii)  Confidential Information: Business plans or proprietary financial
information that is protected under open records laws must be redacted prior to public
distribution.

(b) The Applicant must conduct at least one (1) public hearing prior to submitting the
application, subject to the following requirements:

(1) Public Notice: Notice of the hearing must be published at least ten (10)
days in advance of an approved public medium and published in an official medium such as local
newspapers, public fora, local governmental social media pages or another venue as approved by
Council staff. The notice shall contain a concise description of the proposed project and state that
time will be set aside at the public hearing to take testimony from citizens about the project.

(11) To inform the public and gather information, any public hearing shall at a
minimum:
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(A)  Highlight the identified barrier to growth;
(B)  Identify the economic development opportunity or opportunities;

(C)  Explore all known possible funding sources and alternative
solutions to the opportunity or opportunities;

(D)  Be advertised with a comprehensive description of the proposed
project; and

(E) Solicit testimony from citizens who may feel that the proposed
project might compete with an existing business; and

(©) The Applicant shall conduct specific outreach to any affected industry or
industries and any competitors within that industry. The Applicant must document all outreach
efforts, including a record of any verbal or written comments received from those businesses.

(1) An Applicant must use its best efforts to notify all providers of similar
services in the market area about the public hearing at least ten (10) days in advance of the public

hearing.

(d) Each application must include a detailed description of the Applicant’s public
engagement process, along with the following supporting documentation:

(1) All written comments received from the public;

(i)  Proof of public hearing notification;

(iii))  Official minutes from the public hearing; and

(iv) A signed resolution adopted by the Applicant, or all participating agencies
to a joint powers board. This resolution must be passed after the public hearing has been held and
public comments have been considered.

Section 11.  Application Procedures.

(a) The Applicant must schedule a consultation with a Wyoming Business Council
Regional Director to discuss the project at least one month prior to project submission.

(1) Final draft applications and final draft application materials must be
provided to the Regional Director no less than two weeks prior to submission.

(b) Each application shall be reviewed by the Council staff to determine eligibility
and completeness.

1-8

33



(1) Council staff shall utilize a scoring matrix to evaluate a grant and/or loan
application.

(1)  Each Applicant shall submit the required application form and any
supplemental documentation required by Council staff. Each application shall address the
barrier(s) to growth and evidence shall be provided to Council staff at time of submittal.

(iii)  An Applicant shall demonstrate satisfactory performance under previous
grants and/or loans awarded through this program.

(©) Incomplete or ineligible applications will be sent back to the Applicant for
resubmittal at the next eligible application cycle. If Council staff determine that an application is
incomplete or ineligible, the Applicant shall be provided an explanation of the Council staff’s
findings and recommendations.

(d) The Council staff shall provide statewide notice of Council and Board meetings at
which BRC applications will be discussed.

(e) The Applicant, except in the case of planning applications, shall provide the
Council staff and Council with a summary document and presentation of each application and
present it at all required public meetings, including those of the Board.

(1) The Council staff shall provide the Council with an analysis and
recommendation as to that application.

(1)  Approval of planning applications through the Block Grant process shall
be determined by Council staff in accordance with the terms of any Block Grant amount
previously approved by the Council and the Board.

) The Council shall perform a roll-call vote on all BRC projects.

(2) The Applicant, except in the case of planning applications, shall provide the
Board with a summary document and presentation of each application and present it at all
required public meetings, including those of the Board. The Council staff shall provide the Board
with an analysis and recommendation as to that application.

Section 12.  Allocation Plan and Funding Cycles.

(a) Applications shall be accepted according to a schedule posted on the Wyoming
Business Council website.

(1) Applications involving a committed business shall be accepted no later
than seven (7) weeks prior to the next Council meeting.
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Section 13.  Grant Match Requirements.

(a) The total required match is based on total eligible project costs.
(b) Half of the required match must be cash sources.

(©) BRC loans do not require a match.

(d) Fifty percent (50%) of a BRC loan may be used to satisty the grant match
requirement.

(e) A grant for a BRC project shall require a minimum match of twenty-five percent
(25%) of total eligible project activities.

(1) Funds derived through, personal property and fixtures purchased with, and
real property, real property improvements, and infrastructure constructed as part of prior BRC
projects are ineligible to be considered as part of the minimum required match. Such funds,
personal property, fixtures, real property, real property improvements, and infrastructure may be
considered as part of the project’s match once the minimum required match is met.

® For applications involving a committed business, the committed business must
contribute to the project in at least one of the following ways:

(1) Contribute to the eligible cash match;
(i1) Contribute to the ineligible project costs; or
(iii))  Contribute other investments into the project.

(2) BRC grants shall pay no more than twenty-five percent (25%) of pre-construction
costs including engineering, design and others as determined by Council staff.

Section 14. Fund Disbursement, Project Monitoring, Performance Measures and
Revenue Recapture Reporting.

(a) Procurement Standards. Applicants must follow state procurement regulations for
cities and towns and the Wyoming Preference Act. If a non-municipal Applicant has a
procurement policy, Council staff or qualified consultants reserve the right to review that policy
prior to fund disbursements and to disburse funds in accordance with that policy to the extent it
is consistent with State law.

(b) Fund Disbursement.
(1) Funds shall be disbursed to the Applicant only as needed to discharge

obligations incurred in accordance with Board-approved eligible project costs, or Council staff-
approved eligible project costs for planning projects. Requests for disbursement shall be made via
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the online grant management system, access to which shall be provided by Council staff. Requests
for fund disbursement must be supported by adequate proof that such an obligation has been
incurred for the project purpose and is due and owing.

(11) In the event Applicant has applied for a BRC Loan and a Grant in
conjunction with the same project, Grant funds provided through the BRC shall not be disbursed
until Applicant has demonstrated, to the satisfaction of Council staff, that eighty percent (80%) of
the loan funds associated with the project have been expended. The Applicant shall provide
Council staff with appropriate documentation and evidence of Loan fund utilization prior to the
release of any Grant funds.

(iii)  The progress reports, as defined in Section 14(d) of this Chapter, must be
up to date prior to approval of a request for fund disbursement.

(©) Fund Reversion.

(1) If the Council staff determines that a project has not been completed
within a reasonable time, Council staff shall notify the Applicant in writing at least thirty (30)
days prior to presenting the matter for Council review.

(11) If the Council staff determines that the project is complete, but the full
amount of the grant or loan has not been expended, Council staff shall notify the award recipient
of this determination. Thirty (30) days following the notification, the unused portion of the grant
or loan shall revert to the BRC account.

(ii1))  For projects that have not been started within one (1) year: Council staff
shall notify an award recipient of a pending expiration prior to the one-year anniversary of the
grant/loan approval. The award recipient may submit a written request to continue the project.
Council staff may request new or updated information and documentation. Council staff may
recommend and the Council may grant an extension of time in which to start or terminate the
project.

(iv)  For projects with contingencies, Applicant must provide a quarterly update
on the status of any project contingency. The award recipient has the option to submit a new
application or may request an extension or modification of the contingency terms through the
Council staff. Council staff may recommend and the Council may grant an extension of time or
grant a modification to the contingency terms.

(d) Construction Monitoring.

(1) Reports. Within fifteen (15) calendar days of the conclusion of each
calendar quarter during the term of the award contract, the Applicant shall provide Council staff
with a progress report. Each progress report shall set forth, in narrative form with necessary
evidence, the work accomplished under the grant, loan, or grant and loan during the quarter and
shall include a financial status report.
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(11) Audits and inspections. The Council staff may, at its expense, conduct an
audit of the records of the Applicant and/or Agent of the Applicant and inspect the construction
and operation of the project.

(ii1)) At the end of the construction period, the Applicant shall provide Council
staff a comprehensive report of the project and a cumulative financial statement that reflects the
total fund expenditure pursuant to the award contract.

(e) Council staff may require award recipients to report to Council staff in-person or
virtually at Council staff’s request.

) Project Evaluation.

(1) Reports. Once the construction period is complete, the Applicant shall
submit annual reports for an additional minimum five (5) years to evaluate project outcomes
against established measures on an annual basis, as well as an assessment on progress on
addressing barriers to growth, bringing quantitative and qualitative data to back the analysis.
Projects involving a loan and/or revenue recapture shall report to Council staff until the loan
and/or revenue recapture requirements have been met. The Board may approve a longer
reporting period on a finding that a longer reporting period would be beneficial to the State for
the project. Council staff shall tailor reporting items to the specific nature of each grant or loan,
in agreements between the Council and award recipient. This requirement shall apply to any
subsequent owner of the infrastructure or building constructed with BRC funds.

(11) Evaluation results. The Council shall use the evaluation report information
to measure program outcomes, to promote learning from experience to improve program
performance and support efforts to address barriers to growth. Evaluation results shall be made
publicly available.

(iii)  Project outcomes reported shall be substantiated by the Applicant with a
combination of quantitative and qualitative evidence.

(iv) At the end of the reporting requirement or at the sale of the public asset (if
applicable), the award recipient shall provide a comprehensive report to the Council staff in a
format prescribed by the Council staff that is a cumulative financial and performance report of
the project. This report shall, at a minimum, include:

(A) A detailed accounting of project expenditures that were paid for
with BRC grant and/or loan funds;

(B)  The match contributed and the source of the match monies;
(C)  Recapture revenue(s) received, including an accounting of how

recaptured revenues were or will be used, how recaptured revenue use complies with the rules of
the BRC program and the project grant/loan agreement; and
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(D)  The accomplishments that resulted from the grant and/or loan, with
a combination of quantitative and qualitative evidence. An authorized official of the award
recipient shall certify, under penalty of false swearing, that the information in the report is true.

(v) The Council staff reserves the right to require the award recipient to
request a BRC project audit be conducted by the director of the Department of Audit or his
designee. The award recipient shall be responsible to pay the cost of this audit.

(vi)  Record retention. Award recipients shall agree to retain all records related
to the project for five (5) years following the Council staff’s date of notice to award recipient of
closeout of the grant.

® Council staff may require award recipients to report to Council staff, Council or
Board in-person or virtually at Council staff’s request.

Section 15.  Public Comments on Applications Submitted and Under Board
Consideration for Funding Recommendations.

(a) Comments regarding any application submitted under this program may be
offered by any interested party.

(b) Written comments shall be received by the Council staff no less than fourteen
(14) calendar days prior to the public meeting at which the application is to be considered by the
Council and:

(1) May be submitted using an online form to be prescribed by the Council
staff;

(11) May be submitted by email to the wbc.public-comment@wyo.gov; or
(ii1))  May be submitted by mail or courier service as follows:

Wyoming Business Council

Attn: Public Comment

214 West 15" Street

Cheyenne, WY 82002

(c) Written comments submitted by any means other than those set forth in
Subsection 15(b) of this Chapter shall not be considered.

(d) Prior to taking action on any application, the Council may accept oral comments
during public session from any interested party. In accordance with W.S. 16-4-403(b), any party
wishing to offer oral comments shall notify the Council as set forth below. Such notification
shall include:

(1) The first and last name of the person offering comment;
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(i1) The affiliation(s) of the person offering comment; and

(iii)  If applicable for commenters participating virtually, the unique identifier
(such as screen name or user name) of the person offering comment such that the Council can
identify the person offering comment and enable them to speak.

(e) Notwithstanding Subsection 15(d) of this Chapter, the Council reserves its right to
forego public comments during any meeting of the Council or to otherwise impose reasonable
limitations, such as limitations on comment length, on any comment period.

Section 16.  Attorney General Opinions. No project involving a committed

business or loan shall be made without the written opinion of the Attorney General as to the
legality of the project.
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Chapter 2
BRC LOAN INFORMATION

Section 1. Authority.  Rulemaking for this program is the responsibility of the
Wyoming Business Council as authorized by W.S. 9-12-104(a)(iv) and W.S. 9-12- 601.

Section 2. General Policy. A Building Resilient Communities (BRC) loan may
be made to fund all or a portion of any project that is an eligible activity. A BRC loan may be used
in conjunction with a BRC grant. In no event shall a loan be made to pay off or refinance existing
debt.

Section 3. Application Submittal Requirements.

(a) In addition to the application requirements in Chapter 1, the following items are
required for loan applications:

(1) A copy of the signed resolution of support from the Applicant or the
member agencies if the Applicant is a joint powers board that includes source of repayment of
the loan and the proposed security for the loan;

(i)  If applicable, documentation of any environmental remediation or review
requirements to be undertaken or that have been or will be undertaken at the expense of the
Applicant. Council staff shall determine the level of environmental review required and, if after
consultation with the Attorney General’s Office, Council staff determine that further review or
remediation is required, the Applicant shall undertake that review or remediation at its own
expense;

(ii1))  If applicable, a determination whether the real property is subject to
federal flood regulations. An Applicant must include a federal floodplain map and identify the
location of proposed collateral. If necessary, flood and hazard insurance will be required at the
expense of the Applicant;

(iv)  If applicable, an Applicant shall include guarantees, letters of credit and
any other proposed security for the loan;

(v) A letter from the Applicant’s attorney addressing the following in detail:
(A)  The Applicant’s authority to enter into the loan;
(B)  The Applicant’s current indebtedness and borrowing capacity;
(C)  Whether or not the loan will require an election;

(D)  The proposed method of repayment and identified revenue sources
for that repayment; and
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(E)  An affirmation that the Wyoming State Constitution debt
provisions and all other applicable statutory duties of the Applicant shall be followed.

(vi)  In order for the Council to determine the ability of the Applicant to repay a
loan and to aid the Applicant’s attorney in evaluating the legality of the proposed indebtedness,
each Applicant shall provide:

(A)  An annual budget for the preceding and current fiscal years; and
(B) A completed financial statement provided on a “General Financial
Information” form provided by the Council staff, that includes, but is not limited to the following

information:

(D Assessed valuation for the current and two (2) preceding
fiscal years;

(I)  Total bonded and non-bonded indebtedness, including
outstanding principal balance, interest rate and remaining term,;

(IIT) ~ Total mills levied within the jurisdiction of the Applicant
for the current and two (2) preceding years, and a breakdown of the mill levy for the current

fiscal year;

(IV)  Sales and use tax imposed within the jurisdiction of the
Applicant; and

(V) A summary of the Applicant’s total investments and cash
balances for the three (3) preceding fiscal years.

(vil)  Council staff may require additional information in accordance with
Council loan policies.

Section 4. Interest Rate and Term.

(a) A BRC Loan shall be made at the following interest rates as recommended by the
Council and established by the Board and reflective of market rates.

(1) A floor of zero percent (0%) for non-revenue generating projects.
(11) A floor of one percent (1%) for revenue generating projects.

(ii1))  Loans shall have a one-time servicing fee of standard rates and will be
serviced through a third-party contract.

(iv)  Fees such as origination, documentation, filing appraisal and any
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additional fees will be paid by the Applicant.

(v) The term of the loan shall be based upon the useful life of the asset not to
exceed thirty (30) years.

Section 5. Security Interest.

(a) A loan shall be adequately collateralized as recommended by the Council and
determined by the Board. The Council may recommend, and the Board may require a first
position security interest in the revenue generating facility and the related user fees or
assessments. Other security may be required as determined by the Council and approved by the
Board. A borrower shall be required to maintain adequate insurance on the proposed
infrastructure, pay applicable taxes and assessments when due and maintain the infrastructure in
good condition. An Applicant shall be required to provide a complete appraisal of the collateral.
The Council reserves the right to review and accept the appraisal or to hire a third party to
perform an appraisal at the cost of the Applicant. An appraisal may be waived in the event
Council staff determine the project has sufficient equity coverage without considering the value
of the collateral.

(b) Loans may be made as non-recourse loans. If the borrower defaults, the Council
may seize collateral in line with the terms of the loan agreement, but shall not seek any further
compensation from the borrower except as contemplated in the loan agreement.

Section 6. Election Determination.  No funds shall be disbursed to an Applicant
unless the Applicant provides proof that an election approving the project and borrowing for the
project by the qualified electors of the borrowing entity has occurred or is not required by law.

Section 7. Loan Evaluation.

(a) In addition to Application Evaluation criteria in Chapter 1, Council staff shall
evaluate a loan application utilizing the following criteria:

(1) Whether the user fees or assessments generated by the project will be
sufficient so that the loan may be considered a reasonable and prudent investment of state funds;
and

(11) If applicable, whether the Applicant is current on repayment obligations to
the BRC account or other state loan accounts on any other existing loans.

(b) An otherwise eligible Applicant that is delinquent on previous debt payments will
be deemed ineligible for a new loan or future project until the Applicant is made current on
outstanding debt payments.

Section 8. Council Consideration. The Council shall consider each application;
allow for comments from the public, the Applicant and the Council staff; and refer to the Board a
recommendation including the amount of the loan, the term of the loan and the type of security
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required to secure the loan.

Section 9. Subordination. Applicant agrees that a BRC Loan shall not be
subordinate or junior in right of payment or security interest to any other indebtedness, whether
now existing or hereafter incurred, without the prior written consent of the Council. Any attempt
to subordinate the BRC Loan without such consent shall be null and void and may be considered
as a default under Section 5(b) of this Chapter.

Section 10. Disbursement of Loan Proceeds. Funds shall be disbursed to the
Applicant as described in Chapter 1, Section 14(b) of these Rules.
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Chapter 3
MANAGED DATA CENTER COST REDUCTION FUNDING

Section 1. Authority.  Rulemaking for this program is the responsibility of the
Wyoming Business Council as authorized by W.S. 9-12-104(a)(iv) and W.S. 9-12- 601.

Section 2. Maximum Amount and Match.

(a) The maximum grant amount for a Managed Data Center Cost Reduction project is
two million two hundred fifty thousand ($2,250,000). The grant amount shall be determined by
the committed business’s match amount.

(b) The grant shall require a minimum private investment match that is at least one
hundred twenty-five percent (125%) greater than the “Managed Data Center Cost Reduction”
grant. No less than fifty percent (50%) of the match shall be calculated by the Gross Wages of
those employees earning one hundred fifty percent (150%) of the median wage for all
occupations in all industries within the county in which the project will take place and are at the
state industry average wage. No more than fifty percent (50%) of the match shall be calculated
by the private capital investments in taxable items. The following table shows three (3) examples
of grant amounts and the required match. The match can be realized up to five (5) years.

- Minimum Percent of - . Maximum Private
Percent of Minimum Required Consideration Minimum Required Capital Investment in
Total Grant L Required Match . Wages (100% of
Amount Minimum (Realized over 5 Comprised of Wages which are 150% above Taxable Items
Consideration n (100% of which are 150% . Allowable as
years) of the County Median) County Median) Consideration
$ 2,250,000 125% $ 2,812,500 50% $ 1,406250 $ 1,406,250
$ 1,500,000 125% $ 1,875,000 50% $ 937,500 $ 937,500
$ 750,000 125% $ 937,500 50% $ 468,750 $ 468,750

Section 3. Eligible Project Activities.

(a) Grants for Managed Data Center Cost Reduction projects may be used for the
reduction of the costs of electrical power, broadband or both for Managed Data Centers.

(b) The employees and those employees’ gross wages, as defined in Chapter 1, Section
3, must be created positions.

Section 4. Fund Disbursement, Project Monitoring and Project Evaluation.

(a) Managed Data Center Cost Reduction projects are subject to all requirements
listed in Chapter 1, Section 14 and the following:

(1) Funds shall only be disbursed for committed businesses that are in
operation in the jurisdiction of the Applicant. Funds may be disbursed over five (5) years if the
committed business achieves the match requirement. Annual grant disbursements may total no
more than one-third (1/3) the total amount in addition to the unused balance available from

3-1

56



previous grant years.

(11) If the Council staff determines that a committed business participating in a
Managed Data Center Cost Reduction project does not begin or ceases operating within one (1)
year from the time the grant is approved, the grant will automatically expire. Based on
information supplied by the award recipient, Council staff may grant an extension of time in
which the committed business must start operations.

(ii1))  If the Council staff determines that five (5) years has elapsed since the
commencement of operations of a committed business participating in a Managed Data Center
Cost Reduction project and the match requirement has not been met, then the full or partial
amount of grant awarded to the Applicant may revert to the BRC account.

Section 5. Application Procedures.

(a) Each Applicant under this Chapter shall follow the application requirements in
Chapter 1.

(b) In addition to other requirements listed for a development agreement in Chapter 1,
the following shall be included:

(1) A written agreement that the business will repay all grant funds expended
at a reasonable rate of return as negotiated with the Applicant and approved by the Council if the
business relocates from the political subdivision within five (5) years from first receiving funds;

(i1) A written agreement that the business will repay all grant funds expended
at a reasonable rate of return as negotiated with the Applicant and approved by the Council if the
business does not meet its match requirements within five (5) years from first receiving funds;

(ii1))  An understanding of the required match and job creation requirements;

(iv)  The terms of the fund disbursements and a statement of which utility costs
will be reduced using the grant funds and in what amount;

(v) A written timeline for the business to become operational and a signed
commitment to meet the milestones within that timeline;

(vi) A written offer by the business and an acceptance or rejection by the
Applicant to provide a stated amount of information technology storage services to the Applicant

at a price discounted from the fair market value of the services; and

(vii) If applicable, a signed lease agreement or memorandum committing the
Applicant and business to follow the terms of lease agreement.

(©) Council staff shall utilize a scoring matrix to evaluate an application.
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(d) At the Applicant’s expense, Council staff may request a disinterested third party
review the Applicant’s business plan or examine other aspects of an application made under this
Chapter. Selection of the disinterested third party is at the sole discretion of Council staff.
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Minimum Percent af

Minimum Reguired

Maximum Private

Minimwm \ \ . : i :
Total Grant Pa.rl:.ent of Required Match Re_qmret% Cnn\nde.munn Wages (100% of Capital Investment in
Minimum . - {.nmpn:rﬂ ur“-u“r: . - Taxable liems
Amount \ , (Realized over 5 \ which are 150% above
Conzidertion , 100% of which are 150%0 . NP Allowable az
: of the County Median) ) ° ! Conzideration
% 2230,000 15% % 2812500 b ) % 1406250 % 1,406,250
£ 00,000 125% £ 1873000 i) £ 0iTE00 % 937 300
5 750,000 125% 5 937 300 P 5 485750 % 468 730
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ACGELERATING
WYOMING BUSINESSES

K/CKSTART INNOVATION GRANT WYVE




WBC helps innovators launch
and grow companies in
» diverse industries by offering
resources and support that
make staying in Wyoming the

best choice.
BUSINESS COUNCIL Our three unique solutions

support companies of all sizes
and at different stages of the
business journey.
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LAUNCHING WYOMING
BUSINESSES INTO THE NEXT
PHASE OF GROWTH.

Grant Program
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RELAUNCHED N JAN ‘25  QUARTERLY COMPETITION

Originally launched in Applicants reviewed on a
2018 with 18 awards with quarterly basis:
$886,400 in funding « Wyoming based

 High growth potential

 Obtain markets
outside the state

 Founder qualifies
through previous pitch
competition finalist,
accelerator, or other
venture experience

KICKSTART: SRANT - PROGRAN OVERVIEW

3 STAGES

Stage 1. Review by
internal WBC panel

Stage 2: Top 5 from
Stage 1 pitch to WBC
partner investors,
venture/business
specialists

Stage 3: Top 3 from
Stage 2 have Q&A with
WBC panel

* All panels have new juglges
every quarter



SRANT - FINANCIAL OVERVIEW

450,000

Grants Awarded Funds Paid Out

150,000 $1,801,247

Requested Grant Funds Funds Remaining

K

KSTART.

o

e ¥y

70




AT 71:17AWARDS: 01 2025

Funds have been fully dispersed. First reports will be due January
2026, followed by 1 report per quarter for 6 quarters.

Water IL’@L@L@H@E ] 3 OT N Y

FRESHNESS YOU TRUST

outdoors

AGRICULTURAL INNOVATIONS ING OUTDOORS BOTNY
$50,000 $50,000 $50,000
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{S11;1ZAWARDS: 02 2025

--i«

AII award'recommendatlons were approved by the Governor,
contracts are executed, and funds have been fully dispersed. First
reports are due February 2026, followed by 1 report per quarter for 6

guarters.
() GHILLY DIP
slp.tools o e rech
SLP TOOLS ICE SPAS POINT BLANK
$50,000

& $50,000 $50,000



contracts are executed, and funds have been fully dispersed. First
reports are due March* 2026, followed by 1 report per quarter for 6
guarters.

Ve
SR \
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POWER THEORY Maypa\
SOLO STUDIES POWER THEORY MAYPALL
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 KICKSTARTu; T

e Applications closed September 30

e 18 companies applied —the most EVER

e |Internal WBC team narrowed the pool down to 5

e 3 person investor panel selected the final 3

e Internal WBC determined award amounts through a Q&A session
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COMPANY: BULLFROG RECRUITING SOLUTIONS
FOUNDER: HEIDI FOY
RECOMMENDED AWARD: $50,000

Based out of Casper, Bullfrog Recruiting is a
modern recruiting platform designed
specifically for college rodeo athletes and
agriculture students—two deeply
underserved groups in the traditional college
recruiting world. Unlike generic platforms,
Bullfrog offers custom student-athlete
profiles, direct coach messaging, scholarships,

., Mentorship, and career resources. Bullfrog
- empowers students from rural America to get

recruited, stay connected, and thrive in higher
education.

BULLFROG
RECRUITING

SOLUTIONS
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COMPANY: PIXELPAY
FOUNDERS: BRIAN & HANNAH MICHAUD,
MONIQUE & BRANSON MONTGOMERY, HEATH HORTEN

RECOMMENDED AWARD: $50,000

PixelPay is mobile payment software and
hardware designed for coin-operated
machines, such as arcades. PixelPay tracks
coin usage, providing owners with user-
friendly data. Revenue comes from an initial
hardware installation fee, a low-cost
software subscription, and a small user
processing fee, with future expansion

"¢ "planned for all electric coin-operated

ymachines.

& plxelpay
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COMPANY: SWEET MOTIVATION
FOUNDERS: KIM HOYT
RECOMMENDED AWARD: $50,000

Based out of Cheyenne, Sweet Motivation
aims to empower people with diabetes by
providing preparedness, education, and
emotion support through its product Prevent-
a-Pak. Prevent-A-Pak aims to provide a
convenient, reliable, and comprehensive
solution for people with diabetes when they
are away from home. The product is a well-
curated, insulated, customizable, travel bag

2 ruspecifically designed to assist individuals in

: managing their diabetes during sick days

». ¥ while away from home.
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Helping Wyoming entrepreneurs build
sustainable companies, create great jobs,
and keep their success homegrown.

78



WBC BOARD MEETING WYVC

UPDATE

NOVEMBER 24, 2025




Dilutive capital for Seed, Series A,
or Fund-Level LP investments for
companies driving to national or
global markets.
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5 INVESTMENTS TO-DATE

11 23.34% 91

WY COMPANIES AVG. INVESTMENT LEVERAGE
INVESTED IN PER ROUND RATIO

9162.1M $19.5M $181.6M

JoSINE, PRIVATE CAPITAL WYVC CAPITAL TOTAL CAPITALINTO

INVESTED INVESTED WY STARTUPS
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CONOMIC IMPACT

$97.6M $29.8M

DIRECT IMPACT INDIRECT IMPACT

418

JOBS ENABLED

USIN
® ES@

\Q‘ZOMI/\;O
}IDNOOO

*Figures represent 5-year jobs enabled through invested capital and not solely direct local job creation

POTENTIAL

WYVC Portfolio Company Job Postings by Type

Software Engineering

Sales & Business Development
Operations

Product

Administration

Accounting & Finance
Customer Service

IT

Marketing & Communications
Quality Assurance

Design

Other Engineering

Data Science

People & HR

Compliance / Regulatory

ES

(Previous Year)
5% 10%% 15%

20%
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 DEPLOYMENT

WYVC INVESTMENT ACTIVITY

1025 2025 3025 11/24/25
DIRECT STRATEGY INVESTED S 14477417 $ 15,995,241 $ 15,995,241 S 18,495,028
PORTFOLIO COMPANIES 8 9 9 10
FUNDS STRATEGY INVESTED $ 4,021,550 $ 4,021,550 $ 5,000,000 $ 5,000,000
PARTNER FUNDS 1 1 1 1
WYVC TOTAL INVESTED $ 18,498,967 $ 20,016,791 $ 20995241 § 23,495,028
SSBCI TRANCHE TRACKING
TRANCHE 2 REMAINING ($) $ 18,267,660 $ 16,749,836 $ 15,771,386 $ 13,271,599
TRANCHE 2 REMAINING (%) 99.0% 90.7% 85.4% 71.9%
GUSINE *INCLUDING FUNDS WHERE COMMITMENTS ARE INHERENTLY INCREMENTAL ACTIVE LOIS ($)* $2,860,000
TRANCHE REMAINING (S) §10,411,509
g TRANCHE REMAINING (%) 56.4%
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T CREDIT MEMORANDUM
APPLICANT FIRST FEDERAL BANK & TRUST (SHERIDAN, WY)
BUSINESS NEWMAN RESTORATION & CLEANING
352 PHOENIX AVE
SHERIDAN, WY 82801
DATE DECEMBER 17, 2025
PURPOSE 650/50 LOAN REAL ESTATE PURCHASE FOR HEADQUARTERS RELOCATION
PROPOSAL

First Federal Bank & Trust, located in Sheridan, WY has requested the
Wyoming Business Council (WBC) to participate under the “50/50 Financing

program” provision of the Wyoming Partnership Challenge Loan program to

provide a term loan to Newman Restoration and Cleaning. The owners,
Andrew and Rebecaa Newman, have secured real estate in Sheridan for the
headquarters relocation of their Montana based business. The loan will be
used for just real estate, and it will serve as the collateral. The WBC's

participation will be two hundred twenty-four thousand dollars ($224,000.00)
or 50% of the final total loan.

TOTAL LOAN $448,000.00
WBC PORTION $224,000 (50%)
AMOUNT REFINANCED $0
COLLATERAL Real Estate
$560,000 (80% LTV)
LOAN FEE $2,240.00 (1%)
WBC INTEREST RATE 5.25%
BANK RATE 6.875%
BLENDED INTEREST RATE 6.06%
LOAN TERM 10 Years, 25-year Amortization
GUARANTOR Andrew & Rebel_c{gladli\lnegv;/ma n, Newman
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PROJECT

Newman Restoration and Cleaning was founded in 2016 by Andrew &
Rebecca Newman. The company provides 24/7 disaster services across North-
Central Wyoming and South-Central Montana, specializing in fire and water
damage restoration, mold removal, sewage cleanup, and biohazard
remediation.

The business is relocating its headquarters from Billings, MT to Sheridan, WY,
where the Newmans are from and recently moved back to. They have
acquired a shop at 352 Phoenix Ave. This facility will be fully equipped by the
end of 2025 and will complement their existing locations in Billings and Big
Sky. No major renovations are planned, but future improvements are possible
at the location.

Andrew’s background includes growing up in his parents’ restoration
business in Sheridan, WY, working in custom home building and
woodworking, and serving as a customer sales representative at Montana
Dakota Utilities. His experience restoring homes in Houston after Hurricane
Harvey inspired him to launch the company.

The lead bank is lending according to their loan policy, the borrower is
submitting a down payment, and the WBC is partnering in accordance with
the guidelines outlined in the 50/50 Loan program.

CASH FLOW

Based on the historical financials obtained from the lead bank for all business
entities, Newman’'s exhibits the ability to service the proposed debt with a
DSCR of 1.24 with the proposed lower rate on loan from the WBC. The blended
rate will save the company debt service on the monthly payments to First
Federal Bank in the amount of (approx.) $223; totaling $26,766 over life of the
loan. Additionally, it should be noted that based on current year's sales through
September 2025, the DSCR is projected to be 2.99.

Credit reports were submitted to the WBC from the lead bank, and some initial
concerns were resolved by the borrower.

BANK RISK RATING

The loan is presented as a pass credit with First Federal Bank, based on
historical global cash flow, past banking relationship, and management and
operational experience.
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ECONOMIC DEVELOPMENT FUND BALANCE

$12.58 Million

STAFF RECOMMENDATION

Staff recommend that the Board of Directors of the Wyoming Business
Council approve the loan participation in the amount of two hundred twenty-
four thousand dollars ($224,000.00) as presented in this Credit Memorandum.
This participation will be with First Federal Bank in Sheridan, WY as the lead
bank. The loan recipient will be Newman Restoration and Cleaning’s Real
Estate entity, Riverbend Investments.

Respectfully submitted,
John Wendling
Loan Portfolio Manager

ATTACHMENT 1- APPLICABLE STATUTE
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ATTACHMENT 1

§ 9-12-301. Definitions

Any business may apply to the council for financing as defined in W.S. 9-12-
301(a) (vi). "Fifty-fifty (50-50) financing program" means the provision of
financing for that portion of the total project cost that is calculated by
subtracting from the total project cost the sum of the business's debt. The
council shall not consider a proposal in which the fifty-fifty (50-50) financing
component exceeds fifty percent (50%) of the total project cost or two million
five hundred thousand dollars ($2,500,000.00), whichever is less, and the
business does not contribute more than fifteen percent (15%) of the total
project cost.
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T T CREDIT MEMORANDUM
APPLICANT FIRST NORTHERN BANK (DOUGLAS, WY)
BUSINESS MOUNTAIN WEST VALUATIONS, LLC
145 N. DURBIN STREET
CASPER, WY 82601
DATE DECEMBER 17, 2025
PURPOSE SUCGESSION LOAN FOR THE ACQUISITION OF AN APPRAISAL COMPANY
PROPOSAL

First Northern Bank, located in Douglas, WY has requested the Wyoming
Business Council (WBC) to participate under the “Succession Financing”
provision of the Wyoming Partnership Challenge Loan program to provide a
term loan to Mountain West Valuations, LLC. The existing owner is selling to
one of its current employees, Jeremy Thies and his partner, Emmy Voigt. The
proposed loan would be used to acquire the operations of the appraisal
business. The WBC's participation will be two hundred fifty-two thousand six
hundred sixty-five dollars ($252,665.00) or 50% of the final total loan.

TOTAL LOAN $505,300
WBC PORTION $252,665 (50%)
AMOUNT REFINANCED $0
COLLATERAL $726,000 (115% $<3IE’CI;/II E?\r/s,%gar:k LTV 75.5%)
LOAN FEE $2,526.65 (1%)
WBC INTEREST RATE 5.00%
BANK RATE 6.75%
BLENDED INTEREST RATE 5.88%
LOAN TERM 10 Years, Fully Amortized
GUARANTOR Jeremey Thies, Emmy Voigt

PROJECT
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Established in 2014, Mountain West Valuations, LLC has grown into one of the
most recognized appraisal firms across Wyoming, South Dakota, and
Montana. The company provides comprehensive appraisal and evaluation
services for residential, agricultural, and commercial real estate, as well as
equipment. Over the past decade, Mountain West has earned a reputation for
accuracy, professionalism, and reliability, becoming a trusted partner for
clients throughout the region.

The current Owner, Deborah Clark has owned and managed the appraisal
company for the last ten years and is looking to transition ownership to one
of its current employees, Jeremy Thies. His partner, Emmy Voigt will be a co-
borrower on the loan and be a 50% owner in the business. She will eventually
participate in appraisal duties once training can be completed.

Deborah's husband Steve, current agricultural real estate appraiser for the
business, will remain on through the transition to provide his expertise until
other staff can be trained, providing some continuity through the transition.
There are also two trainees on staff with plans to add more as business
operations become more established through Jeremy’s leadership.

The lead bank is lending according to their loan policy with an exception to
70% LTV policy requirement that is mitigated by strong project and global
DSCR, shortened amortization, and WBC Participation covering a majority of
the blue sky.

CASH FLOW

Based on the historical financials obtained from the lead bank, Mountain West
Valuations exhibits the ability to service the proposed debt with a DSCR of 2.36
with the proposed lower rate on loan from the WBC. The blended rate will save
the company debt service on the monthly payments to First Northern Bank in
the amount of (approx.) $221; totaling $26,556 over life of the loan.

Credit reports were submitted to the WBC from the lead bank, all accounts are
current and paying as agreed.

BANK RISK RATING

The loan is presented as a pass credit with First Northern Bank, based on
historical cash flow, guarantor support, and WBC participation.
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ECONOMIC DEVELOPMENT FUND BALANCE

$12.58 Million

STAFF RECOMMENDATION

Staff recommend that the Board of Directors of the Wyoming Business
Council approve the loan participation in the amount of two hundred fifty-
two thousand six hundred sixty-five dollars ($252,665.00) as presented in this
Credit Memorandum. This participation will be with First Northern Bank in
Douglas, WY as the lead bank. The loan recipient will be Mountain West
Valuations, LLC.

Respectfully submitted,
Jeremy Wendling
Loan Portfolio Manager

ATTACHMENT 1- APPLICABLE STATUTE
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ATTACHMENT 1

§ 9-12-304%. Criteria for loans

Any business may apply to the council for financing as defined in W.S. 9-12-
301(a) (xii). “Succession Financing” means a provision of financing to be used to
assist in the transition or succession of a business that has been in existence
for not less than seven (7) years immediately before the transfer or succession
to a new owner of the business.
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CONTRACT BETWEEN
WYOMING BUSINESS COUNCIL
AND
COLUMBIA TELECOMMUNICATIONS CORPORATION d/b/a
CTC TECHNOLOGY AND ENERGY

Parties. The parties to this Contract are Wyoming Business Council (Council), whose
address is: 214 W. 15th Street, Cheyenne, Wyoming 82002, and COLUMBIA
TELECOMMUNICATIONS CORPORATION d/b/a CTC TECHNOLOGY AND
ENERGY (Contractor), whose address is: 10613 Concord Street, Kensington, Maryland
20895.

Purpose of Contract. The purpose of this Contract is to set forth the terms and conditions
by which the Contractor shall use Broadband Equity Access and Deployment (BEAD)
funds to pay for Contractor’s services to manage compliance and monitoring through
AmpliFund Grant and Management Software system.

Term of Contract. This Contract is effective when all parties have executed it (Effective
Date). The term of the Contract is from Effective Date through December 30, 2030. All
services shall be completed during this term.

This Contract may be extended by agreement of both parties in writing and subject to the
required approvals. There is no right, or expectation of extension and any extension will
be determined at the discretion of the Council.

Payment.

A. The Council agrees to pay the Contractor for the services described below. Total
payment under this Contract shall not exceed three hundred eighteen thousand
dollars ($318,000.00). Invoices will be based on the established rates per
milestone schedule. Milestone 1, 2026 annual fee for grant management software
and support services: fifty-two thousand dollars ($52,000.00). Milestone 2, grant
management software configuration: fifty-eight thousand ($58,000.00). Milestone
3, 2027 annual fee for grant management systems and support services: fifty-two
thousand dollars ($52,000.00). Milestone 4, 2028 annual fee for grant
management software and support services: fifty-two thousand dollars
($52,000.00). Milestone 5, 2029 annual fee for grant management software and
support services: fifty-two thousand dollars ($52,000.00). Milestone 6, 2030
annual fee for grant management software and support services: fifty-two
thousand dollars ($52,000.00). Payment shall be made within forty-five (45) days
after submission of invoice pursuant to Wyo. Stat. § 16-6-602. Contractor shall
submit invoices in sufficient detail to ensure that payments may be made in
conformance with this Contract.

B. No payment shall be made for work performed before the Effective Date of this
Contract. Should the Contractor fail to perform in a manner consistent with the

Contract between Wyoming Business Council
and COLUMBIA TELECOMMUNICATIONS CORPORATION d/b/a
CTC TECHNOLOGY AND ENERGY
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terms and conditions set forth in this Contract, payment under this Contract may be
withheld until such time as the Contractor performs its duties and responsibilities
to the satisfaction of Council.

Except as otherwise provided in this Contract, the Contractor shall pay all costs and
expenses, including travel, incurred by Contractor or on its behalf in connection
with Contractor’s performance and compliance with all of Contractor’s obligations
under this Contract.

Responsibilities of Contractor. The Contractor agrees to:

A.

Licensing and configuring the AmpliFund grant management software to facilitate
the administration, monitoring and oversight of BEAD grants.

Assist with the migration and loading of subgrant agreements and necessary pre-
award BEAD subgrantee records into the AmpliFund grant management software.

Provide support to Council and subgrantees to utilize AmpliFund grant
management software capabilities and workflows to support the administration,
monitoring, and oversight of BEAD grants (including grant budgets, payment
requests, and reporting), and facilitate official communications and record keeping
with subgrantees using the Grant Management Software.

Provide program management and staffing support for training, troubleshooting or
other reasonable assistance required for proper utilization of the AmpliFund grant
management software by Council staff, contractors and subgrantees.

Leverage subgrantee data submitted using the AmpliFund grant management
software (such as semi-annual reports, budgets, payment requests, and other data)
to support Council’s report submissions to National Telecommunications and
Information Administration (NTIA). In addition, Contractor will support any
curing or ongoing communications required to finalize those deliverables to
NTIA’s satisfaction.

Responsibilities of Council. The Council agrees to:

A.

Pay Contractor in accordance with Section 4 above.

Special Provisions.

A.

Assumption of Risk. The Contractor shall assume the risk of any loss of state or
federal funding, either administrative or program dollars, due to the Contractor’s
failure to comply with state or federal requirements. The Council shall notify the
Contractor of any state or federal determination of noncompliance.

Environmental Policy Acts. Contractor agrees all activities under this Contract
will comply with the Clean Air Act, the Clean Water Act, the National

Contract between Wyoming Business Council
and COLUMBIA TELECOMMUNICATIONS CORPORATION d/b/a
CTC TECHNOLOGY AND ENERGY
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Environmental Policy Act, and other related provisions of federal environmental
protection laws, rules or regulations.

Human Trafficking. As required by 22 U.S.C. § 7104(g) and 2 CFR Part 175,
this Contract may be terminated without penalty if a private entity that receives
funds under this Contract:

(i) Engages in severe forms of trafficking in persons during the period of time
that the award is in effect;

(ii) Procures a commercial sex act during the period of time that the award is
in effect; or

(iii)  Uses forced labor in the performance of the award or subawards under the
award.

Kickbacks. Contractor certifies and warrants that no gratuities, kickbacks, or
contingency fees were paid in connection with this Contract, nor were any fees,
commissions, gifts, or other considerations made contingent upon the award of this
Contract. If Contractor breaches or violates this warranty, Council may, at its
discretion, terminate this Contract without liability to Council, or deduct from the
agreed upon price or consideration, or otherwise recover, the full amount of any
commission, percentage, brokerage, or contingency fee.

Limitations on Lobbying Activities. By signing this Contract, Contractor certifies
and agrees that, in accordance with P.L. 101-121, payments made from a federal
grant shall not be utilized by Contractor or its subcontractors in connection with
lobbying member(s) of Congress, or any federal agency in connection with the
award of a federal grant, contract, cooperative agreement, or loan.

Monitoring Activities. Council shall have the right to monitor all activities related
to this Contract that are performed by Contractor or its subcontractors. This shall
include, but not be limited to, the right to make site inspections at any time and with
reasonable notice; to bring experts and consultants on site to examine or evaluate
completed work or work in progress; to examine the books, ledgers, documents,
papers, and records pertinent to this Contract; and to observe personnel in every
phase of performance of Contract related work.

Nondiscrimination. The Contractor shall comply with the Civil Rights Act of
1964, the Wyoming Fair Employment Practices Act (Wyo. Stat. § 27-9-105, et
seq.), the Americans with Disabilities Act (ADA), 42 U.S.C. § 12101, et seq., and
the Age Discrimination Act of 1975 and any properly promulgated rules and
regulations thereto and shall not discriminate against any individual on the grounds
of age, sex, color, race, religion, national origin, or disability in connection with the
performance under this Contract.
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No Finder’s Fees: No finder’s fee, employment agency fee, or other such fee
related to the procurement of this Contract, shall be paid by either party.

Publicity. Any publicity given to the projects, programs, or services provided
herein, including, but not limited to, notices, information, pamphlets, press releases,
research, reports, signs, and similar public notices in whatever form, prepared by
or for the Contractor and related to the services and work to be performed under
this Contract, shall identify the Council as the sponsoring agency and shall not be
released without prior written approval of Council. Notwithstanding the foregoing,
and except a) as required by law such as Wyoming Public Records Act, and/or b)
in accordance with the Council’s policies and procedures, neither Party will use the
name of the other Party or refer to the services provided under this Contract without
the prior consent of the other Party, which shall not be unreasonably withheld.

Suspension and Debarment. By signing this Contract, Contractor certifies that
neither it nor its principals/agents are presently debarred, suspended, proposed for
debarment, declared ineligible, or voluntarily excluded from participation in this
transaction or from receiving federal financial or nonfinancial assistance, nor are
any of the participants involved in the execution of this Contract suspended,
debarred, or voluntarily excluded by any federal department or agency in
accordance with Executive Order 12549 (Debarment and Suspension), 44 CFR
Part 17, or 2 CFR Part 180, or are on the debarred, or otherwise ineligible, vendors
lists maintained by the federal government. Further, Contractor agrees to notify
Council by certified mail should it or any of its principals/agents become ineligible
for payment, debarred, suspended, or voluntarily excluded from receiving federal
funds during the term of this Contract.

Administration of Federal Funds. Subrecipient agrees its use of the funds
awarded herein is subject to the Uniform Administrative Requirements of 2 C.F.R.
Part 200, et seq.; any additional requirements set forth by the federal funding
agency; all applicable regulations published in the Code of Federal Regulations;
and other program guidance as provided to it by Council.

Copyright License and Patent Rights. Subrecipient acknowledges that federal
grantor, the State of Wyoming, and Council reserve a royalty-free, nonexclusive,
unlimited, and irrevocable license to reproduce, publish, or otherwise use, and to
authorize others to use, for federal and state government purposes: (1) the copyright
in any work developed under this Contract; and (2) any rights of copyright to which
Contractor purchases ownership using funds awarded under this Contract.
Contractor must consult with Council regarding any patent rights that arise from,
or are purchased with, funds awarded under this Contract.

Federal Audit Requirements. Subrecipient agrees that if it expends an aggregate
amount of seven hundred fifty thousand dollars ($750,000.00) or more in federal
funds during its fiscal year, it must undergo an organization-wide financial and
compliance single audit. Subrecipient agrees to comply with the audit requirements
of the U.S. General Accounting Office Government Auditing Standards and Audit
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Requirements of 2 C.F.R. Part 200, Subpart F. If findings are made which cover
any part of this Contract, Subrecipient shall provide one (1) copy of the audit report
to Council and require the release of the audit report by its auditor be held until
adjusting entries are disclosed and made to Council’s records.

Non-Supplanting Certification. Subrecipient hereby affirms that federal grant
funds shall be used to supplement existing funds and shall not replace (supplant)
funds that have been appropriated for the same purpose. Subrecipient should be
able to document that any reduction in non-federal resources occurred for reasons
other than the receipt or expected receipt of federal funds under this Contract.

Program Income. Subrecipient shall not deposit grant funds in an interest-bearing
account without prior approval of Council. Any income attributable to the grant
funds distributed under this Contract must be used to increase the scope of the
program or returned to Council.

Intellectual Property and Ownership of Contractor Pre-Existing Materials.
Notwithstanding anything in General Provisions Section R., Contractor and its
Subcontractors retain ownership of all their respective literary or other works of
authorship (such as software programs and code, documentation, reports, and
similar works), information, data, intellectual property, techniques, subroutines,
algorithms, methods, concepts, know-how, tools, questionnaires and assessments,
modules, courses, frameworks, databases, content, models, industry perspectives,
or related rights and derivatives that Contractor and/or its Subcontractors own at
the time this Contract is executed or otherwise developed or acquired independent
of this Contract, employed by Contractor and/or its Subcontractors in connection
with the services provided to Council, and includes any updates and derivative
works thereto (the "Contractor Pre-existing Materials"). Contractor Pre-existing
Materials may be embedded in a Work Product. Contractor shall provide full
disclosure of any Contractor Pre-Existing Materials to Council before its use and
assert its ownership. If, however, Contractor fails to disclose to Council such
Contractor Pre-Existing Materials, Contractor shall grant Council a nonexclusive,
non-transferable, non-sublicenseable, worldwide, royalty-free license to use any
Contractor Pre-Existing Materials embedded in the Work Product to the extent such
Contractor Pre-Existing Materials are necessary for Council to receive the intended
benefit under this Contract and subject to the limitations herein. Such license shall
remain in effect for so long as such Pre-Existing Materials remain embedded in the
Work Product. Council agrees that, without Contractor’s prior written permission,
it will not, or permit any third party to (a) access, copy or reverse engineer any
Contractor Pre-existing Material or Work Product, or (b) remove or circumvent
security or technological safeguards, including notices, digital protection
mechanisms, metadata, watermarks, or disclaimers provided with any Contractor
Pre-existing Material or Work Product.

The Council acknowledges it is an End User of the Amplifund software by Euna
Solutions and has read, understands, and agrees to be bound by the user agreement
detailed at www.eunasolutions.com/eula/.
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General Provisions.

A.

Amendments. Any changes, modifications, revisions, or amendments to this
Contract which are mutually agreed upon by the parties to this Contract shall be
incorporated by written instrument, executed by all parties to this Contract.

Applicable Law, Rules of Construction, and Venue. The construction,
interpretation, and enforcement of this Contract shall be governed by the laws of
the State of Wyoming, without regard to conflicts of law principles. The terms
“hereof,” “hereunder,” “herein,” and words of similar import, are intended to refer
to this Contract as a whole and not to any particular provision or part. The Courts
of the State of Wyoming shall have jurisdiction over this Contract and the parties.
The venue shall be the First Judicial District, Laramie County, Wyoming.

Assignment Prohibited and Contract Shall Not be Used as Collateral. Neither
party shall assign or otherwise transfer any of the rights or delegate any of the duties
set out in this Contract without the prior written consent of the other party. The
Contractor shall not use this Contract, or any portion thereof, for collateral for any
financial obligation without the prior written permission of the Council.

Audit and Access to Records. The Council and its representatives shall have
access to any invoices and final deliverables of the Contractor which are pertinent
to this Contract.

Availability of Funds. Each payment obligation of the Council is conditioned
upon the availability of government funds which are appropriated or allocated for
the payment of this obligation and which may be limited for any reason including,
but not limited to, congressional, legislative, gubernatorial, or administrative
action. If funds are not allocated and available for continued performance of the
Contract, the Contract may be terminated by the Council at the end of the period
for which the funds are available. The Council shall notify the Contractor at the
earliest possible time of the services which will or may be affected by a shortage of
funds. No penalty shall accrue to the Council in the event this provision is
exercised, and the Council shall not be obligated or liable for any future payments
due or for any damages as a result of termination under this section.

Award of Related Contracts. The Council may award supplemental or successor
contracts for work related to this Contract or may award contracts to other
contractors for work related to this Contract. The Contractor shall cooperate fully
with other contractors and the Council in all such cases.

Certificate of Good Standing. The Contractor shall provide to the Council a
Certificate of Good Standing from the Wyoming Secretary of State, or other proof
that Contractor is authorized to conduct business in the State of Wyoming, if
required, before performing work under this Contract. Contractor shall ensure that
annual filings and corporate taxes due and owing to the Secretary of State’s office
are up-to-date before signing this Contract.
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Compliance with Laws. The Contractor shall keep informed of and comply with
all applicable federal, state, and local laws and regulations, and all federal grant
requirements and executive orders in the performance of this Contract.

Confidentiality of Information. Except when disclosure is required by the
Wyoming Public Records Act or court order, all documents, data compilations,
reports, computer programs, photographs, data, and other work provided to or
produced by the Contractor in the performance of this Contract shall be kept
confidential by both parties unless prior written permission is granted by the
Contractor and Council for its release. If and when either party receives a request
for information subject to this Contract, the notified party shall notify the other
party within ten (10) days of such request and shall not release such information to
a third party unless: 1) prior written approval is granted by Contractor, if the
information is related to a release of Contractor’s Confidential Information; or 2)
directed to do so by Council.

Entirety of Contract. This Contract, consisting of thirteen (13) pages, and the
Federal Contract Provisions represent the entire and integrated Contract between
the parties and supersede all prior negotiations, representations, and agreements,
whether written or oral. In the event of a conflict or inconsistency between the
language of this Contract and the language of any attachment or document
incorporated by reference, the language of this Contract shall control.

Ethics. Contractor shall keep informed of and comply with the Wyoming Ethics
and Disclosure Act (Wyo. Stat. § 9-13-101, et seq.) and any and all ethical standards
governing Contractor’s profession.

Extensions. Any extension of this Contract shall be initiated by the Council and
shall be accomplished through a written amendment between the parties entered
into before the expiration of the original Contract or any valid amendment thereto,
and shall be effective only after it is reduced to writing and executed by all parties
to the Contract.

Force Majeure. Neither party shall be liable for failure to perform under this
Contract if such failure to perform arises out of causes beyond the control and
without the fault or negligence of the nonperforming party. Such causes may
include, but are not limited to, acts of God or the public enemy, fires, floods,
epidemics, quarantine restrictions, freight embargoes, and unusually severe
weather. This provision shall become effective only if the party failing to perform
immediately notifies the other party of the extent and nature of the problem, limits
delay in performance to that required by the event, and takes all reasonable steps to
minimize delays.

Indemnification. The Contractor shall release, indemnify, and hold harmless the
State, the Council, and their officers, agents, and employees from any and all
claims, suits, liabilities, court awards, damages, costs, attorneys’ fees, and expenses
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to the extent such claims, damages or actions are determined to have resulted from
Contractor’s failure to perform any of Contractor’s duties and obligations
hereunder, or from the negligent performance of Contractor’s duties or obligations,
including, but not limited to, any third party claims, suits, liabilities, court awards,
damages, costs, attorneys’ fees, and expenses arising out of Contractor’s negligence
or other tortious conduct.

Limitation of Liability. The Services provided under this Contract shall not be
deemed investment, legal, tax, accounting or other regulated advice. Contractor
does not supplant the Council’s management or other decision-making bodies and
does not guarantee results. The Contractor is not responsible for the Council's
decisions, actions, use of the Deliverables and compliance with applicable laws,
rules, and regulations.

Independent Contractor. The Contractor shall function as an independent
contractor for the purposes of this Contract and shall not be considered an employee
of the State of Wyoming for any purpose. Consistent with the express terms of this
Contract, the Contractor shall be free from control or direction over the details of
the performance of services under this Contract. The Contractor shall assume sole
responsibility for any debts or liabilities that may be incurred by the Contractor in
fulfilling the terms of this Contract and shall be solely responsible for the payment
of all federal, state, and local taxes which may accrue because of this Contract.
Nothing in this Contract shall be interpreted as authorizing the Contractor or its
agents or employees to act as an agent or representative for or on behalf of the State
of Wyoming or the Council or to incur any obligation of any kind on behalf of the
State of Wyoming or the Council. The Contractor agrees that no health or
hospitalization benefits, workers’ compensation, unemployment insurance, or
similar benefits available to State of Wyoming employees will inure to the benefit
of the Contractor or the Contractor’s agents or employees as a result of this
Contract.

Notices. All notices arising out of, or from, the provisions of this Contract shall be
in writing either by regular mail or delivery in person at the addresses provided
under this Contract.

Notice of Sale or Transfer. The Contractor shall provide the Council with notice
of any sale, transfer, merger, or consolidation of the assets of the Contractor. Such
notice shall be provided in accordance with the notices provision of this Contract
and, when possible and lawful, in advance of the transaction. If the Council
determines that the sale, transfer, merger, or consolidation is not consistent with the
continued satisfactory performance of the Contractor’s obligations under this
Contract, then the Council may, at its discretion, terminate or renegotiate the
Contract.

Ownership and Return of Documents and Information. Council is the official
custodian and owns all documents, data compilations, reports, photographs, data,
and other work provided to or produced by the Contractor in the performance of
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this Contract. Upon termination of services, for any reason, Contractor agrees to
return all such original and derivative information and documents to the Council in
a useable format. In the case of electronic transmission, such transmission shall be
secured. The return of information by any other means shall be by a parcel service
that utilizes tracking numbers. Upon Council’s verified receipt of such information,
Contractor agrees to physically and electronically destroy any residual Council-
owned data, regardless of format, and any other storage media or areas containing
such information, except for one (1) copy Contractor can retain for internal archival
and audit purposes. Contractor agrees to provide written notice to Council
confirming the destruction of any such residual Council-owned data upon request
of destruction by Council.

Patent or Copyright Protection. The Contractor recognizes that certain
proprietary matters or techniques may be subject to patent, trademark, copyright,
license, or other similar restrictions, and warrants that no work performed by the
Contractor or its subcontractors will knowingly violate any such restriction. In
accordance with Section 8(N), the Contractor shall defend and indemnify the
Council for any infringement or alleged infringement of such patent, trademark,
copyright, license, or other restrictions as a direct result of Contractor’s breach of
this Contract, negligence, or willful misconduct.

Prior Approval. This Contract shall not be binding upon either party, no services
shall be performed, and the Wyoming State Auditor shall not draw warrants for
payment, until this Contract has been fully executed, approved as to form by the
Office of the Attorney General, filed with and approved by A&l Procurement, and
approved by the Governor of the State of Wyoming, or his designee, if required by
Wyo. Stat. § 9-2-3204(b)(iv).

Insurance Requirements.

(@) During the term of this Contract, the Contractor shall obtain and maintain,
and ensure that each subcontractor obtains and maintains, each type of
insurance coverage specified in Insurance Coverage, below.

(ii)  All policies shall be primary over any insurance or self-insurance program
carried by the Contractor or the State of Wyoming. All policies shall
include clauses stating that each insurance carrier shall waive all rights of
recovery under subrogation or otherwise against Contractor or the State, its
agencies, institutions, organizations, officers, agents, employees, and
volunteers.

(iii) The Contractor shall provide Certificates of Insurance to the Council
verifying each type of coverage required herein. If the policy is a “claims
made” policy instead of an “occurrence” policy, the information provided
shall include, but is not limited to, retroactive dates and extended reporting
periods or tails.

(iv)  All policies shall be endorsed to provide at least thirty (30) days advance
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™)

(vi)

(vii)

written notice of cancellation to the Council. A copy of the policy
endorsement shall be provided with the Certificate of Insurance.

In case of a breach of any provision relating to Insurance Requirements or
Insurance Coverage, the Council may, at the Council’s option, obtain and
maintain, at the expense of the Contractor, such insurance in the name of
the Contractor, or subcontractor, as the Council may deem proper and may
deduct the cost of obtaining and maintaining such insurance from any sums
which may be due or become due to the Contractor under this Contract.

All policies required by this Contract shall be issued by an insurance
company with an A.M. Best rating of A- VIII or better.

The Council reserves the right to reject any policy issued by an insurance
company that does not meet these requirements.

Insurance Coverage. The Contractor shall obtain and maintain the following
insurance in accordance with the Insurance Requirements set forth above:

(@

(i)

Commercial General Liability Insurance. Commercial general liability
insurance (CGL) coverage, occurrence form, covering liability claims for
bodily injury and property damage arising out of premises, operations,
products and completed operations, and personal and advertising injury,
with minimum limits as follows:

(a) $1,000,000.00 each occurrence;

(b) $1,000,000.00 personal injury and advertising injury;
(c) $2,000,000.00 general aggregate; and

(d) $2,000,000.00 products and completed operations.

The CGL policy shall include coverage for Explosion, Collapse and
Underground property damage. This coverage may not be excluded by
endorsement.

Workers” Compensation and Employer’s Liability Insurance. Employees
hired in Wyoming to perform work under this Contract shall be covered by
workers’ compensation coverage obtained through the Wyoming
Department of Workforce Services’ workers’ compensation program, if
statutorily required. Employees brought into Wyoming from Contractor’s
home state to perform work under this Contract shall be covered by
workers’ compensation coverage obtained through the Wyoming
Department of Workforce Services’ workers’ compensation program or
other state or private workers’ compensation insurance approved by the
Wyoming Department of Workforce Services, if statutorily required.

The Contractor shall provide the Council with a Certificate of Good
Standing or other proof of workers’ compensation coverage for all of its
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employees who are to perform work under this Contract, if such coverage
is required by law. If workers’ compensation coverage is obtained by
Contractor through the Wyoming Department of Workforce Services’
workers’ compensation program, Contractor shall also obtain Employer’s
Liability “Stop Gap” coverage through an endorsement to the CGL policy
required by this Contract, with minimum limits as follows:

(a) Bodily Injury by Accident: $1,000,000.00 each accident;
(b)  Bodily Injury by Disease: $1,000,000.00 each employee; and
(c) Bodily Injury by Disease: $1,000,000.00 policy limit.

(iii) Unemployment Insurance. The Contractor shall be duly registered with the
Department of Workforce Services and obtain such unemployment
insurance coverage as required. The Contractor shall supply Council with
a Certificate of Good Standing or other proof of unemployment insurance
coverage.

(iv)  Automobile Liability Insurance. Automobile liability insurance covering
any auto (including owned, hired, and non-owned) with minimum limits of
$1,000,000.00 each accident combined single limit.

Severability. Should any portion of this Contract be judicially determined to be
illegal or unenforceable, the remainder of the Contract shall continue in full force
and effect, and the parties may renegotiate the terms affected by the severance.

Sovereign Immunity and Limitations. Pursuant to Wyo. Stat. § 1-39-104(a), the
State of Wyoming and Council expressly reserve sovereign immunity by entering
into this Contract and specifically retain all immunities and defenses available to
them as sovereigns. The parties acknowledge that the State of Wyoming has
sovereign immunity and only the Wyoming Legislature has the power to waive
sovereign immunity. The parties further acknowledge that there are constitutional
and statutory limitations on the authority of the State of Wyoming and its agencies
or instrumentalities to agree to certain terms and conditions supplied by the
Contractor, including, but not limited to, the following: liability for damages;
choice of law; conflicts of law; venue and forum-selection clauses; defense or
control of litigation or settlement; liability for acts or omissions of third parties;
payment of attorneys’ fees or costs; additional insured provisions; dispute
resolution, including, but not limited to, arbitration; indemnification of another
party; and confidentiality. Any such provisions in the Contract, or in any
attachments or documents incorporated by reference, will not be binding on the
State of Wyoming. Designations of venue, choice of law, enforcement actions, and
similar provisions shall not be construed as a waiver of sovereign immunity. The
parties agree that any ambiguity in this Contract shall not be strictly construed,
either against or for either party, except that any ambiguity as to sovereign
immunity shall be construed in favor of sovereign immunity.
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AA.

BB.

CC.

DD.

EE.

FF.

Taxes. The Contractor shall pay all taxes and other such amounts required by
federal, state, and local law, including, but not limited to, federal and social security
taxes, workers’ compensation, unemployment insurance, and sales taxes.

Termination of Contract. This Contract may be terminated, without cause, by the
Council upon thirty (30) days written notice. This Contract may be terminated by
the Council immediately for cause if the Contractor fails to perform in accordance
with the terms of this Contract.

Third-Party Beneficiary Rights. The parties do not intend to create in any other
individual or entity the status of third-party beneficiary, and this Contract shall not
be construed so as to create such status. The rights, duties, and obligations
contained in this Contract shall operate only between the parties to this Contract
and shall inure solely to the benefit of the parties to this Contract. The provisions
of this Contract are intended only to assist the parties in determining and performing
their obligations under this Contract.

Time is of the Essence. Time is of the essence in all provisions of this Contract.

Titles Not Controlling. Titles of sections and subsections are for reference only
and shall not be used to construe the language in this Contract.

Waiver. The waiver of any breach of any term or condition in this Contract shall
not be deemed a waiver of any prior or subsequent breach. Failure to object to a
breach shall not constitute a waiver.

Counterparts. This Contract may be executed in counterparts. Each counterpart,
when executed and delivered, shall be deemed an original and all counterparts
together shall constitute one and the same Contract. Delivery by the Contractor of
an originally signed counterpart of this Contract by facsimile or PDF shall be
followed up immediately by delivery of the originally signed counterpart to the
Council.

THE REMAINDER OF THIS PAGE WAS INTENTIONALLY LEFT BLANK.
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9. Signatures. The parties to this Contract, either personally or through their duly
authorized representatives, have executed this Contract on the dates set out below, and
certify that they have read, understood, and agreed to the terms and conditions of this
Contract.

The Effective Date of this Contract is the date of the signature last affixed to this page.

WYOMING BUSINESS COUNCIL:

Joshua J. Dorrell Date
Chief Executive Officer

Brandon Marshall Date
Services Director

CONTRACTOR:
COLUMBIA TELECOMMUNICATIONS CORPORATION
d/b/a CTC TECHNOLOGY AND ENERGY

Joanne Hovis Date
President

ATTORNEY GENERAL'S OFFICE APPROVAL AS TO FORM

Jodi A. Darrough Date
Senior Assistant Attorney General
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AMENDMENT ONE TO THE CONTRACT BETWEEN
WYOMING BUSINESS COUNCIL
AND
SILICON COULOIR

Parties. The parties to this Contract are Wyoming Business Council (Council), whose address
is: 214 W 15" St. Cheyenne, WY 82002, and Silicon Couloir (Contractor), whose address is:
140 East Broadway, Suite 25, Jackson, WY 83001.

Purpose of Amendment. This Amendment shall constitute the first amendment to the Contract
between the Council and the Contractor. The purpose of this Amendment is to: a) increase the
total Contract dollar amount by five hundred thousand dollars ($500,000.00) to one million,
three hundred sixty-five thousand, three hundred and forty-eight dollars ($1,365,348.00); b)
extend the term of the Contract through December 31, 2026; and c) amend the responsibilities
of the Contractor.

The original Contract, dated July 11, 2024, required the Contractor to provide statewide startup
business incubation services. for a total Contract amount of eight hundred sixty-five thousand,
three hundred forty-eight dollars ($865,348.00) with an expiration date of June 30, 2026.

Term of the Amendment. This Amendment shall commence on December 30, 2025, or upon
the date the last required signature is affixed hereto, whichever is later (Effective Date), and
shall remain in full force and effect through the term of the Contract, as amended, unless
terminated at an earlier date pursuant to the provisions of the Contract, or pursuant to federal
or state statute, rule, or regulation.

Amendments.
A. The second sentence of Section 4(A) of the original Contract is hereby amended to read
as follows:

“The total payment under this Contract shall not exceed one million, three hundred
sixty-five thousand, three hundred and forty-eight dollars ($1,365,348.00). ”

B. The second sentence of Section 3 of the original Contract is hereby amended to read as
follows:

“The term of this Contract is Effective Date through December 31, 2026.”

Amended Responsibilities of the Contractor.

A. As of the Effective Date of this Amendment, Attachment A, Scope of Work, which was
attached to the original Contract, is superseded and replaced by Attachment B, Scope
of Work and Deliverables, which is attached to this Amendment and incorporated into
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the original Contract by this reference. All references to “Attachment A” in the original
Contract, and in any amendments thereto, are amended to read: “Attachment B”.

Amended Responsibilities of the Council. Responsibilities of the Council have not changed.

Special Provisions.

A.

Same Terms and Conditions. With the exception of items explicitly delineated in this
Amendment, all terms and conditions of the original Contract, and any previous
amendments, between the Council and the Contractor, including but not limited to
sovereign immunity, shall remain unchanged and in full force and effect.

Counterparts. This Amendment may be executed in counterparts. Each counterpart,
when executed and delivered, shall be deemed an original and all counterparts together
shall constitute one and the same Amendment. Delivery by the Contractor of an
originally signed counterpart of this Amendment by facsimile or PDF shall be followed
up immediately by delivery of the originally signed counterpart to the Council.

General Provisions.

A.

Entirety of Contract. The original Contract, consisting of ten (10) pages; Attachment
A, Scope of Work, consisting of two (2) pages; Attachment B, Scope of Work and
Deliverables, consisting of two (2) pages; and this Amendment One, consisting of three
(3) pages, represent the entire and integrated agreement between the parties and
supersede all prior negotiations, representations, and agreements, whether written or
oral.

THE REMAINDER OF THIS PAGE WAS INTENTIONALLY LEFT BLANK.
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9. Signatures. The parties to this Amendment, through their duly authorized representatives,
have executed this Amendment on the dates set out below, and certify that they have read,
understood, and agreed to the terms and conditions of this Amendment.

This Amendment is not binding on either party until approved by A&I Procurement and the
Governor of the State of Wyoming or his designee, if required by Wyo. Stat. § 9-2-3204(b)(iv).

COUNCIL:
WYOMING BUSINESS COUNCIL

Joshua J. Dorrell, Chief Executive Officer Date
Brandon Marshall, Services Director Date
CONTRACTOR:

Silicon Couloir

Rob Kellogg, Executive Director Date

ATTORNEY GENERAL'S OFFICE: APPROVAL AS TO FORM

Jodi A. Darrough, Senior Assistant Attorney General Date
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ATTACHMENT B
SCOPE OF WORK AND DELIVERABLES
The Contractor agrees to provide the following services:

PHASE L. The primary objective of this scope of work is to conduct a comprehensive gap analysis
of Wyoming's startup ecosystem, develop a scalable and sustainable model for phased statewide
entrepreneurial support, and enhance collaboration among ecosystem partners. To ensure that the
Contractor’s efforts and resources are directed towards the most impactful areas, the initial phase
(Phase 1) may concentrate on specific Wyoming communities as determined by the Contractor.
The selection of these communities may be based on a community’s readiness for startup business
support. Factors for this readiness include, but are not limited to, the presence of community assets,
local engagement and community stakeholder involvement in supporting startups, the level of
startup business activity, and any other criteria that the Contractor considers significant. Thus, any
of the Phase I scope of work or deliverables may be focused on those communities deemed most
ready for additional startup business support. Phase I scope of work and deliverables shall be
completed within twelve (12) months of contract execution, unless otherwise amended.

Phase I scope of work:

I.  Gap Analysis and Engagement:

a. Conduct a thorough analysis to identify gaps and opportunities within the
startup ecosystem.

b. Engage with stakeholders, including entrepreneurs, investors, and regional
economic development entities, to gather insights and foster collaboration.

II.  Program Development:

a. Based on the gap analysis, develop a bespoke startup education curriculum
tailored to the unique needs of Wyoming community's entrepreneurs.

b. Design and implement strategies for entrepreneurial support and incubation,
both on a community level and at the State-wide level.

III.  Partnership and Collaboration:

a. Establish and strengthen partnerships with local and regional organizations,
including universities, community colleges, investment groups, and economic
development agencies.

b. Coordinate think tanks and workshops to align efforts and maximize the impact
of entrepreneurial support.

Phase I deliverables from Silicon Couloir to the Wyoming Business Council:

I.  Comprehensive Gap Analysis Report:
a. A detailed report identifying critical gaps and strategic opportunities in the
startup ecosystem.
II.  Startup Wyoming Program Model:
a. A scalable and sustainable model for the Startup Wyoming (or otherwise
named) program, including a detailed plan for implementation.

Attachment A to the Contract between the Wyoming Business Council
and Silicon Couloir
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III.  Education Curriculum:
a. Development of a bespoke startup education curriculum, ready for pilot
implementation by the end of the Phase 1.
IV.  Partnership and Collaboration Report:
a. A report outlining the established partnerships, collaboration efforts, and
recommendations for ongoing ecosystem engagement.

In addition to the Phase I deliverables, Silicon Couloir and the Wyoming Business Council will
conduct a Go/No-Go assessment upon Phase I completion to determine how best to proceed with
the Startup Wyoming (or otherwise named) initiative.

PHASE II (THROUGH FY-26). The primary objective of this phase is to implement a plan supporting
phased startup incubation services throughout Wyoming. This includes offering services,
programming, and support which may be accessible either in-person or virtually based on the
recommendations produced in Phase I, aiming for a start in early 2025. Silicon Couloir will lead
the implementation and provision of these services and programs, with the possibility of
subcontracting to ensure the plan's execution. A detailed plan encompassing all essential
components for launching this initiative will be provided by Silicon Couloir.

PHASE III (THROUGH CY-26). The primary objective of this phase is to continue supporting
phased startup incubation services throughout Wyoming. This includes offering services,
programming, and support for entrepreneurs and startup businesses which may be accessible either
in-person or virtually based on the recommendations produced in Phase I, ongoing learnings
throughout Phase II, and continued counsel from the Wyoming Business Council Staff. Silicon
Couloir will lead the implementation and provision of these services and programs, with the
possibility of subcontracting to ensure the plan's execution. Detailed plans encompassing all
essential components for continued execution of this initiative will be provided by Silicon Couloir
throughout.

The Council Agrees to provide the following:

e Should it be necessary, the Wyoming Business Council will provide staff time for
brainstorming, review, and feedback to Silicon Couloir during the design process.

The Council and The Contractor will jointly:
e Following design, Silicon Couloir and the Wyoming Business Council will evaluate the
best path for Silicon Couloir to implement the program(s).

CONTRACT BUDGET

PHASE I: $290,000.00

PHASE II: up to $575,348.00, invoiced based on costs incurred.
PHASE III: up to $500,000.00, invoiced based on costs incurred.
CONTRACT TOTAL: $1,365,348.00

Attachment A to the Contract between the Wyoming Business Council
and Silicon Couloir
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BUDGET SUMMARY
Economic Diversification

Investments

Investments

Finance

SBIR Matching Program

Business Ready Communities (Includes MRG)

Community Facilities
Services

Services

Broadband Administration (fund 004)

Entrepreneurship

Main Street

Markets & Expansion

Recruitment

Community Development

Asia Pacific Trade Office

Wyoming Business Council

Operations

Accounting

Agency Services

Board

Executive

HR (Non-Payroll)

HR (Payroll)

I
Regional Directors
Strategy

General Strategy

Communications

Strategic Partnerships

TOTAL GENERAL FUNDS

Federal Funds
Brownfield Revolving Loan Program
WY Venture Capital (WYVC)
State Trade and Export Program (STEP)
Broadband Equity, Access, & Deployment (BEAD)
Digital Access Capacity
TOTAL FEDERAL FUNDS

Agency Funds
Economic Loan Development (fund 039/089)*
Rural Rehabilitation (fund 499)
Wyoming Business Council (fund 085)
TOTAL AGENCY FUNDS

TOTAL BUDGET

American Rescue Plan Act
WIP Initiative
Capital Projects Fund - Broadband
TOTAL ARPA
* $29.94 million reserved for Large Loan Fund

Wyoming Business Council
YTD September 30, 2025 (2025/2026 Biennium)

BUDGET EXPENDED ENCUMBERED BALANCE
$114,229,864 $4,868,398  $27,683,200  $81,678,266
$34,971 $5,626 $0 $29,345
$16,104 $680 $0 $15,424
$16,445,000 $250,000 $350,000  $15,845,000
$92,294,210 $4,508,138  $24,697,575  $63,088,497
$5,439,579 $103,954 $2,635,625 $2,700,000
$5,941,781 $832,540 $2,992,172 $2,117,069
$3,744,153 $502,131 $2,481,908 $760,114
$89,003 $2,090 $0 $86,913
$47,778 $11,000 $7,100 $29,678
$366,937 $67,438 $59,360 $240,139
$594,497 $87,363 $62,962 $444,172
$753,468 $69,464 $186,820 $497,184
$89,537 $8,888 $21,780 $58,869
$256,408 $84,166 $172,242 $0
$7,785,233 $1,589,351 $307,106 $5,888,776
$136,031 $2,240 $64,000 $69,791
$535,592 $69,155 $119,777 $346,660
$70,039 $13,416 $0 $56,623
$51,171 $8,188 $0 $42,983
$241,035 $29,713 $13,793 $197,529
$6,470,478 $1,314,736 $0 $5,155,742
$280,887 $151,903 $109,536 $19,448
$132,965 $12,328 $0 $120,637
$1,036,974 $133,264 $554,144 $349,566
$767,091 $110,124 $537,224 $119,743
$126,403 $22,268 $0 $104,135
$143,480 $872 $16,920 $125,688
$129,126,817 $7,435,881  $31,536,622  $90,154,314
$244,406 $0 = $244,406
$482,156 $61,861 $0 $420,295
$189,463 $58,266 20,000 $111,197
$7,484,233 $375,863 $4,309,667 $2,798,703
$5,251,486 $0 $4,840,148 $411,338
$13,651,744 $495,990 $9,169,815 $3,985,939
$3,231,809 $857,109 $1,273,498 $1,101,202
$286,867 $8,324 $2,680 $275,863
$72,917 $0 $0 $72,917
$3,591,593 $865,433 $1,276,178 $1,449,982
$146,370,154 $8,797,304  $41,982,615  $95,590,235
$91,750 $67,250 $24,500 $0
$54,333,231 $6,458,710  $47,309,305 $565,216
$54,424,981 $6,525,960  $47,333,805 $565,216

%

28.50%
16.09%
4.22%
3.65%
31.64%
50.36%
64.37%
79.70%
2.35%
37.88%
34.56%
25.29%
34.01%
34.25%
100.00%

24.36%
48.69%
35.28%
19.16%
16.00%
18.05%
20.32%
93.08%

9.27%
66.29%
84.39%
17.62%
12.40%
30.18%

0.00%
12.83%
41.31%
62.61%
92.17%
70.80%

65.93%
3.84%
0.00%

59.63%

34.69%
100.00%

98.96%
98.96%

Avail. Cash Balance  YTD Receipts

$ 21,944,908 $ 158,424
$ 12,578,323 $ 482,183
$ 5,137,200 $ 40,684
$ 230,894 $ 2,156

Budgeted Expenditures by Expenditure Type

$5,237,186

51.17
0%

Personnel
Expenses

Budget Remaining  $5,237,186
W Budget Used $1,350,517

Personnel Expenses

Support services

Cost Allocation

Central data services
= Grants
Non-operating expenses (Loans)

Professional services

Line ltem Expenditure Summary

$1,908,987

B

Support
services

$1,908,987
$608,943

$4,418,267
$14,559,876
$69,349,975
430,962 $84,983
$9 41
1. 81
$2 91
$9,645
SO
Non-
Cost Central data operating Professional
N N Grants N
Allocation services expenses services
(Loans)
$30,962 $84,983 $69,349,975 $14,559,876  $4,418,267
S0 $9,645 $27,516,991 $12,030,481 $9,263,341

Loan Type Balance

Economic Disaster 3,150,665
Participation - Bridge 1,028,658
Participation - Succession 2,395,967
Participation - 50/50 2,398,199
Amendment IV -
WyoTech 2,203,945
BRC 11,038,180
Unallocated Allowance (28,749)
22,186,865
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WYOMING BUSINESS COUNCIL
QUARTER 1 FISCAL YEAR 2026 FINANCIAL REPORT

BUDGET REPORT

General Funds

September 30, 2025, is the first quarter-end of fiscal year 2026, which is the second fiscal year of
the current two-year biennium.

As of September 30, 2025, our general fund budget utilization came in at 30.18%, which is
consistent with where we were at as of September 30, 2023.

Federal Funds

Total expenditures on federal programs through September 30, 2025, were just under $500k,
with $375.9k of federal expenditures going towards the BEAD program.

The WYVC program had expenditures of $61.8k for this quarter. The WYVC fund’s available cash
as of September 30 is $21.94 million and had earned $158.4k in interest on the cash balance. As
of September 30, we had investments of $1.32 million in fund investments and $15.99 million in
direct investments. The available budget of $420.3k is for the administrative portion of the
program.

Agency Funds

As of September 30, 2025, the Economic Loan Development fund had an available budget of
$1.1 million. Available cash was $12.58 million, and interest earned from the STO and loan
principal and interest payments for the first quarter of this fiscal year total $482.1k.

As of September 30, 2025, the Rural Rehabilitation fund had an available budget of $275.9k, and
$5.14 million in available cash. The fund has earned $40.7k in investment income during the
quarter.

As of September 30, 2025, the Wyoming Business Council fund had an available budget of
$72.9k, and $230.9k in available cash. It earned just under $2.2k in investment income for the
quarter.

American Rescue Plan Act (ARPA) Funds

Our fiscal year 2026 ARPA funds budget is $54.42 million, of which the Capital Projects Funds
(CPF) for broadband is $54.33 million. The budget has decreased from the previous year to
account for expenditures made in the previous year.

Through September 30, $6.49 million had been expended on CPF Broadband, primarily to
Internet Service Providers for project costs.

BUDGETED EXPENDITURES

e This chart shows the expenditure type as a percentage of the $146.37 million budget.
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e As of September 30, our grants budget made up 66% of the overall budget, and our loans budget
made up 18% of the overall budget.

o 84% of our fiscal year 2026 budget was allocated to grants and loans, which leaves 16% for service
delivery.

LINE-ITEM EXPENDITURE SUMMARY

e This chart shows budget utilization by expenditure type for the total $146.37 million budget.

e The loans and professional services are skewing a little high for this quarter, compared to the
budget, but that is due to the encumbrances that reserve the budget for the loan agreements and
contracts.

LOANS RECEIVABLE

e The net loans receivable balance as of September 30, 2025, is $22.19 million.
e Total principal and interest payments received on the loan portfolio for this quarter are $289,776.
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CONTRACT BETWEEN
WYOMING BUSINESS COUNCIL, AND
PRESIDENT AND FELLOWS OF HARVARD COLLEGE, ON BEHALF OF THE
HARVARD KENNEDY SCHOOL

Parties. The parties to this Contract are the Wyoming Business Council (Council), whose
address is: 214 West 15th Street, Cheyenne, WY 82002, and President and Fellows of
Harvard College, on behalf of the Harvard Kennedy School (Contractor), whose address is:
1033 Massachusetts Avenue 5th Floor, Cambridge, MA 02138-5369.

Purpose of Contract. The purpose of this Contract is to set forth the terms and conditions by
which the Contractor shall undertake economic growth and development policy research, as
described in the proposal submitted to the Council, which may include connecting the
Council with a network of collaborators in active and emerging economic research, business
development and policy making.

Term of Contract. This Contract is effective when all parties have executed it (Effective
Date). The term of the Contract is from the Effective Date through June 30, 2026. All research
activities shall be undertaken during this term.

Payvment

A. The Council agrees to provide funding for the Contractor to undertake research
activities described in Attachment A, Wyoming’s Pathways to Growth, Jobs, and
Prosperity (“Statement of Work™) which is attached to and incorporated into this
Contract by this reference. The Fixed Price (“Fixed Price”) under this Contract equals
one hundred sixty thousand two hundred seventy three dollars ($160,273.00).
Payment shall be made within forty-five (45) days after submission of invoice
pursuant to Wyo. Stat. § 16-6-602. Contractor shall submit invoices that list (i) the
milestone completed and (ii) the fixed milestone payment due, along with submission
of each milestone.

No.| Key Events / Deliverables Payment Date Payment Due
96,164
1 | Contract Execution February 1, 2026 896,
Strategy and Capacity Building 64.109
2 | Workshop May 16, 2026 564,

B. No payment shall be made for research conducted before the Effective Date of this
Contract. Should the Contractor fail to perform in a manner consistent with the terms
and conditions set forth in this Contract, payment under this Contract may be withheld
until such time as the Contractor performs its duties and responsibilities to the
satisfaction of Council. For the purposes of this Contract, “satisfactory” performance
shall be defined as Contractor’s good faith efforts to undertake the Statement of Work

Contract between the Wyoming Business Council and President and Fellows of Harvard
College, on behalf of the Harvard Kennedy School Page 1 of 11
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in accordance with Attachment A, which shall not be based upon Council’s agreement
with Contractor’s opinions, findings, or conclusions.

Except as otherwise provided in this Contract, the Contractor shall pay all costs and
expenses, including travel, incurred by Contractor or on its behalf in connection with
Contractor’s performance and compliance with all of Contractor’s obligations under
this Contract.

Travel. Contractor shall comply with the Uniform Administrative Requirements of 2
C.F.R. Part 200 and Contractor’s written travel policy when incurring travel costs
under this Contract. Contractor shall provide to the Council copies of all original
receipts for travel-related expenses, including airfare, rental car receipts, and lodging.
For the avoidance of doubt, such costs and expenses are included in the Fixed Price.

Responsibilities of Contractor. The Contractor agrees to:

R

Undertake the research described in Attachment A, Scope of Work.

In the event the parties agree that the Contractor shall undertake additional research
activities, the Statement of Work (and, if applicable, the Fixed Price), shall be
modified in an amendment to this Contract in accordance with Section 8.A of this
Contract.

nsibilities of ncil. The Council agrees to:
Pay Contractor in accordance with Section 4 above.

As needed, provide relevant documentation, interviews, process walk-throughs,
meetings and other assistance pertinent to the Scope of Work described in Attachment
A.

General Provisions.

A.

Amendments. Any changes, modifications, revisions, or amendments to this
Contract which are mutually agreed upon by the parties to this Contract shall be

incorporated by written instrument, executed by all parties to this Contract.

Applicable Law, Rules of Construction, and Venue. The construction,
interpretation, and enforcement of this Contract shall be governed by the laws of the
State of Wyoming, without regard to conflicts of law principles. The terms “hereof,”
“hereunder,” “herein,” and words of similar import, are intended to refer to this
Contract as a whole and not to any particular provision or part. The Courts of the State
of Wyoming shall have jurisdiction over this Contract and the parties. The venue shall
be the First Judicial District, Laramie County, Wyoming.

Assignment Prohibited and Contract Shall Not be Used as Collateral. Neither
party shall assign or otherwise transfer any of the rights or delegate any of the duties set
out in this Contract without the prior written consent of the other party. The

Contract between the Wyoming Business Council and President and Fellows of Harvard

College, on behalf of the Harvard Kennedy School Page 2 of 11
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Contractor shall not use this Contract, or any portion thereof, for collateral for any
financial obligation without the prior written permission of the Council.

Audit and Access to Records. The Council and its representatives shall have access
to any books, final documents and papers produced by Contractor under the Statement
of Work, electronic data (excluding emails), and records of the Contractor which are
pertinent to this Contract, with no less than 14 business days’ notice. The Contractor
shall within 14 days business’ days of receiving written instruction from the Council,
provide to any independent auditor or accountant all books, final documents and
papers produced by Contractor under the Statement of Work, electronic data
(excluding emails), and records of the Contractor which are pertinent to this Contract,
in accordance with Contractor’s policies. The Contractor shall cooperate fully with
any such independent auditor or accountant during the entire course of any audit
authorized by the Council.

Availability of Funds. Each payment obligation of the Council is conditioned upon the
availability of government funds which are appropriated or allocated for the payment
of this obligation, and which may be limited for any reason including, but not limited
to, congressional, legislative, gubernatorial, or administrative action. If funds are not
allocated and available for continued performance of the Contract, the Contract may
be terminated by the Council at the end of the period for which the funds are available.
The Council shall notify the Contractor at the earliest possible time of the research
which will or may be affected by a shortage of funds. No penalty shall accrue to the
Council in the event this provision is exercised, and the Council shall not be obligated
or liable for any future payments due or for any damages as a result of termination
under this section. In all cases of early termination, Council shall pay Contractor for
all milestones completed as referenced in Section 4 and for any expenses incurred for
any partially completed milestones as of the date of termination, including any non-
cancelable obligations.

Award of Related Contracts. The Council may award supplemental or successor
contracts for work related to this Contract or may award contracts to other contractors
for work related to this Contract. In the event that any third parties are working with
Council for work related to the Statement of Work, Contractor will cooperate in good
faith with such parties.

Certificate of Good Standing. The Contractor shall provide to the Council a
Certificate of Good Standing from the Wyoming Secretary of State, or other proof
that Contractor is authorized to conduct business in the State of Wyoming, if required,
before performing work under this Contract. Contractor shall ensure that annual
filings and corporate taxes due and owing to the Secretary of State’s office are up-to-
date before signing this Contract.

Compliance with Laws. The Contractor shall keep informed of and comply with all
applicable federal, state, and local laws and regulations, and all executive orders in
the performance of this Contract.

Contract between the Wyoming Business Council and President and Fellows of Harvard
College, on behalf of the Harvard Kennedy School Page 3 of 11
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Confidentiality of Information. For the purposes of this Contract, to qualify as
“Confidential Information,” the information must be identified by the disclosing party
as confidential at the time of its disclosure to the receiving party. Information disclosed
in writing or in some other tangible form must be clearly, unambiguously and
conspicuously marked by the disclosing party as “Confidential Information.” In the
event that Confidential Information is disclosed visually or orally, during a
conversation, discussion or conference call, for example, only that information which
is identified by the disclosing party as confidential at the time of disclosure and is
summarized and confirmed in writing as “Confidential” by the disclosing party to the
receiving party within ten (10) days will require protection as described herein. The
parties agree that the receiving party may disclose the disclosing party’s Confidential
Information to those employees, fellows, researchers, consultants and students who
require access to it to perform the Statement of Work under this Contract, or in
response to an order of the court of competent jurisdiction or a valid or administrative
or Congressional subpoena, provided that, as long as legally permissible, the receiving
party notifies disclosing party and cooperates reasonably with the disclosing party’s
efforts to contest or limit the scope of such order.

Notwithstanding the foregoing, in no event is information Confidential if it: (a) was
lawfully in the possession of receiving party before receipt from disclosing party;

(b) is or becomes publicly available through no fault of receiving party in violation of
this Contract; (c) is received by receiving party, without restriction as to further
disclosure, from a third party having an apparent bona fide right to disclose the
information; or (d) is independently developed by receiving party without use of the
Confidential Information.

Entirety of Contract. This Contract, consisting of eleven (11) pages; and
Attachment A, Wyoming’s Pathways to Growth, Jobs, and Prosperity (“Statement of
Work™), consisting of eleven (11) pages, represent the entire and integrated Contract
between the parties and supersede all prior negotiations, representations, and
agreements, whether written or oral. In the event of a conflict or inconsistency
between the language of this Contract and the language of any attachment or
document incorporated by reference, the language of this Contract shall control.

Ethics. Contractor shall keep informed of and comply with the Wyoming Ethics and
Disclosure Act (Wyo. Stat. § 9-13-101, ef seq.) and any and all ethical standards

governing Contractor’s profession.

Extensions. Nothing in this Contract shall be interpreted or deemed to create an
expectation that this Contract will be extended beyond the term described herein. Any
extension of this Contract shall be initiated by the Council or requested by the
Contractor and shall be accomplished through a written amendment between the
parties entered into before the expiration of the original Contract or any valid
amendment thereto, and shall be effective only after it is reduced to writing and
executed by all parties to the Contract.

Force Majeure. Neither party shall be liable for failure to perform under this

Contract between the Wyoming Business Council and President and Fellows of Harvard
College, on behalf of the Harvard Kennedy School Page 4 of 11
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Contract if such failure to perform arises out of causes beyond the control and without
the fault or negligence of the nonperforming party. Such causes may include, but are
not limited to, acts of God or the public enemy, fires, floods, epidemics, quarantine
restrictions, freight embargoes, and unusually severe weather. This provision shall
become effective only if the party failing to perform immediately notifies the other
party of the extent and nature of the problem, limits delay in performance to that
required by the event, and takes all reasonable steps to minimize delays.

Indemnification. The Contractor shall release, indemnify, and hold harmless the
State, the Council, and their officers, agents, and employees from any and all claims,
suits, liabilities, court awards, damages, costs, attorneys’ fees, and expenses arising out of
Contractor’s failure to perform any of Contractor’s duties and obligations hereunder
or in connection with the negligent performance of Contractor’s duties or obligations,
including, but not limited to, any claims, suits, liabilities, court awards, damages,
costs, attorneys’ fees, and expenses arising out of Contractor’s negligence or willful
misconduct, in all cases without fault of Council. In no event shall either party be
liable to the other for any indirect, punitive, consequential or special damages,
including lost revenues or profits, arising from breach of the terms in this agreement,
negligence, strict liability or other tort.

Independent Contractor. The Contractor shall function as an independent
contractor for the purposes of this Contract and shall not be considered an employee of
the State of Wyoming for any purpose. Consistent with the express terms of this
Contract, the Contractor shall be free from control or direction over the details of the
performance of research under this Contract. The Contractor shall assume sole
responsibility for any debts or liabilities that may be incurred by the Contractor in
fulfilling the terms of this Contract and shall be solely responsible for the payment of
all federal, state, and local taxes which may accrue to Contractor because of this
Contract. Nothing in this Contract shall be interpreted as authorizing the Contractor or
its agents or employees to act as an agent or representative for or on behalf of the State
of Wyoming or the Council or to incur any obligation of any kind on behalf of the
State of Wyoming or the Council. The Contractor agrees that no health or
hospitalization benefits, workers’ compensation, unemployment insurance, or similar
benefits available to State of Wyoming employees will inure to the benefit of the
Contractor or the Contractor’s agents or employees as a result of this Contract.

Nondiscrimination. The Contractor shall comply with the Civil Rights Act of 1964,
the Wyoming Fair Employment Practices Act (Wyo. Stat. § 27-9-105, et seq.), the
Americans with Disabilities Act (ADA), 42 U.S.C. § 12101, et seq., and the Age
Discrimination Act of 1975 and any properly promulgated rules and regulations thereto
and shall not discriminate against any individual on the grounds of age, sex, color, race,
religion, national origin, or disability in connection with the performance under this
Contract.

Notices. All notices arising out of, or from, the provisions of this Contract shall be in

writing either by regular mail or delivery in person at the addresses provided under
this Contract.

Contract between the Wyoming Business Council and President and Fellows of Harvard
College, on behalf of the Harvard Kennedy School Page 5 of 11
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Ownership and Return of Documents and Information. Council is the official
custodian and owns all documents, data compilations, reports, computer programs,
photographs, data, and other work it has provided to the Contractor for use in the
performance of this Contract. Upon termination of this Contract, for any reason,
Contractor agrees to return all such original information and documents to the Council
in a useable format. In the case of electronic transmission, such transmission shall be
secured. The return of information by any other means shall be by a parcel service
that utilizes tracking numbers. Upon Council’s verified receipt of such information,
Contractor agrees to physically and electronically destroy any residual Council-
owned data that Council has identified as such prior to disclosure, regardless of
format, and any other storage media or areas containing such information. Contractor
agrees to provide written notice to Council confirming the destruction of any such
residual Council-owned data.

Contractor shall provide assistance as reasonably requested by Council so that Council
can comply with its obligations under the Freedom of Information Act or other public
records requirements.

Patent or Copyright Protection. The Contractor recognizes that certain proprietary
matters or techniques may be subject to patent, trademark, copyright, license, or other
similar restrictions, and represents to the best of its knowledge that no work performed
by the Contractor or its subcontractors will violate any such restriction. In the event
Contractor, through its Office of Technology Development, receives written notice or
otherwise becomes aware that the activities conducted by Contractor under this
Contract are, or may be, infringing on the proprietary rights of a third party, in such
manner as to prevent Council from utilizing the license rights outlined in Section 7.C
of this Contract, Contractor, through its Office of Technology Development will
immediately provide written notice thereof to Council.

Prior Approval. This Contract shall not be binding upon either party, no research
shall be performed, and the Wyoming State Auditor shall not draw warrants for
payment, until this Contract has been fully executed, approved as to form by the
Office of the Attorney General, filed with and approved by A&l Procurement, and
approved by the Governor of the State of Wyoming, or his designee, if required by
Wyo. Stat. § 9-2-3204(b)(iv). By fully executing and returning this Contract to
Contractor, Council warrants that all such required approvals have been obtained.

Insurance Requirements.

(i) During the term of this Contract, the Contractor shall obtain and maintain, and
ensure that each subcontractor obtains and maintains, each type of insurance
coverage specified in Insurance Coverage, below.

(i) All policies shall be primary over any insurance or self-insurance program
carried by the Contractor or the State of Wyoming. All policies shall include

clauses stating that each insurance carrier shall waive all rights of recovery

under subrogation or otherwise against Contractor or the State, its agencies,

institutions, organizations, officers, agents, employees, and volunteers.
Contract between the Wyoming Business Council and President and Fellows of Harvard
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(iii)  The Contractor shall provide Certificates of Insurance to the Council verifying
each type of coverage required herein. If the policy is a “claims made” policy
instead of an “occurrence” policy, the information provided shall include, but
is not limited to, retroactive dates and extended reporting periods or tails.

(iv)  Contractor shall provide at least thirty (30) days advance written notice of
cancellation of all policies referenced herein to the Council.

) In case of a breach of any provision relating to Insurance Requirements or
Insurance Coverage, the Council may, at the Council’s option, obtain and
maintain, at the expense of the Contractor, such insurance in the name of the
Contractor, or subcontractor, as the Council may deem proper and may deduct
the cost of obtaining and maintaining such insurance from any sums which
may be due or become due to the Contractor under this Contract.

(vi)  All policies required by this Contract shall be issued by an insurance company
with an A.M. Best rating of A- VIII or better.

Insurance Coverage. The Contractor shall obtain and maintain the following
insurance in accordance with the Insurance Requirements set forth above:

] Commercial General Liability Insurance. Commercial general liability
insurance (CGL) coverage, occurrence form, covering liability claims for
bodily injury and property damage arising out of premises, operations,
products and completed operations, and personal and advertising injury, with
minimum limits as follows:

(a) $1,000,000.00 each occurrence;

(b) $1,000,000.00 personal injury and advertising injury;
(o) $2,000,000.00 general aggregate; and

(d) $2,000,000.00 products and completed operations.

The CGL policy shall include coverage for Explosion, Collapse and
Underground property damage. This coverage may not be excluded by
endorsement.

(ii) Workers” Compensation and Employer’s Liability Insurance. Employees
hired in Wyoming to perform work under this Contract shall be covered by
workers’ compensation coverage obtained through the Wyoming Department
of Workforce Services’ workers’ compensation program, if statutorily
required. Employees brought into Wyoming from Contractor’s home state to
perform work under this Contract shall be covered by workers’ compensation
coverage obtained through the Wyoming Department of Workforce Services’
workers’ compensation program or other state or private workers’

compensation insurance approved by the Wyoming Department of Workforce
Services, if statutorily required.

Contract between the Wyoming Business Council and President and Fellows of Harvard
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The Contractor shall provide the Council with a Certificate of Good Standing
or other proof of workers’ compensation coverage for all of its employees who
are to perform work under this Contract, if such coverage is required by law.
If workers’ compensation coverage is obtained by Contractor through the
Wyoming Department of Workforce Services’ workers’ compensation
program, Contractor shall also obtain Employer’s Liability “Stop Gap”
coverage through an endorsement to the CGL policy required by this Contract,
with minimum limits as follows:

(a) Bodily Injury by Accident: $1,000,000.00 each accident;
(b) Bodily Injury by Disease: $1,000,000.00 each employee; and
(c) Bodily Injury by Disease: $1,000,000.00 policy limit.

(iii) Unemployment Insurance. The Contractor shall be duly registered with the
Department of Workforce Services and obtain such unemployment insurance
coverage as required. The Contractor shall supply Council with a Certificate
of Good Standing or other proof of unemployment insurance coverage.

(iv)  Automobile Liability Insurance. Automobile liability insurance covering any
auto (including owned, hired, and non-owned) with minimum limits of
$1,000,000.00 each accident combined single limit.

v) Professional Liability or Errors and Omissions Liability Insurance.
Professional liability insurance or errors and omissions liability insurance
protecting against any and all claims arising from the Contractor’s alleged or
real professional errors, omissions, or mistakes in the performance of
professional duties under this Contract, with minimum limits as follows:

(a) $1,000,000.00 each occurrence; and
(b) $1,000,000.00 general aggregate.

The policy shall have an extended reporting period of two (2) years.

(vi)  Commercial Crime Insurance. Commercial crime insurance including
employee dishonesty coverage with minimum limits of $1,000,000.00 each
occurrence.

(vii)  Cyber Liability Insurance. Cyber liability insurance which shall be sufficiently
broad to cover all duties and obligations undertaken by Contractor and shall
include, but not be limited to, claims involving infringement of intellectual
property, including, but not limited to, infringement of copyright, trademark,
trade dress, invasion of privacy violations, information theft, damage to or
destruction of electronic information, release of private information,
alteration of electronic information, extortion, and network

security, with minimum limits as follows:

(a) $2,000,000.00 each occurrence; and
(b) $2,000,000.00 general aggregate.
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Coverage shall include breach response costs, regulatory fines and penalties,
and credit monitoring expenses, with limits sufficient to respond to these
obligations.

Severability. Should any portion of this Contract be judicially determined to be
illegal or unenforceable, the remainder of the Contract shall continue in full force and
effect, and the parties may renegotiate the terms affected by the severance.

Sovereign Immunity and Limitations. Pursuant to Wyo. Stat. § 1-39-104(a), the
State of Wyoming and Council expressly reserve sovereign immunity by entering into
this Contract and specifically retain all immunities and defenses available to them as
sovereigns. The parties acknowledge that the State of Wyoming has sovereign
immunity and only the Wyoming Legislature has the power to waive sovereign
immunity. The parties further acknowledge that there are constitutional and statutory
limitations on the authority of the State of Wyoming and its agencies or
instrumentalities to agree to certain terms and conditions supplied by the Contractor,
including, but not limited to, the following: liability for damages; choice of law;
conflicts of law; venue and forum-selection clauses; defense or control of litigation or
settlement; liability for acts or omissions of third parties; payment of attorneys’ fees
or costs; additional insured provisions; dispute resolution, including, but not limited
to, arbitration; indemnification of another party; and confidentiality. Any such
provisions in the Contract, or in any attachments or documents incorporated by
reference, will not be binding on the State of Wyoming. Designations of venue, choice
of law, enforcement actions, and similar provisions shall not be construed as a waiver
of sovereign immunity. The parties agree that any ambiguity in this Contract shall not
be strictly construed, either against or for either party, except that any ambiguity as to
sovereign immunity shall be construed in favor of sovereign immunity.

Taxes. The Contractor shall pay all taxes and other such amounts as required by
federal, state, and local law, including, but not limited to, federal and social security
taxes, workers’ compensation, unemployment insurance, and sales taxes.

Termination of Contract. This Contract may be terminated, without cause, by either
party upon thirty (30) days written notice. This Contract may be terminated by either
party for cause if the other party fails to perform in accordance with the terms of this
Contract if such failure has not been cured within thirty (30) days after written notice
of the failure to perform has been given. In the event of early termination, Council
shall pay Contractor for all milestones completed as referenced in Section 4 and for
any expenses incurred for any partially completed milestones as of the date of
termination, including any non-cancelable obligations.

Third-Party Beneficiary Rights. The parties do not intend to create in any other
individual or entity the status of third-party beneficiary, and this Contract shall not be
construed so as to create such status. The rights, duties, and obligations contained in
this Contract shall operate only between the parties to this Contract and shall inure
solely to the benefit of the parties to this Contract. The provisions of this Contract are
intended only to assist the parties in determining and performing their obligations under
Contract between the Wyoming Business Council and President and Fellows of Harvard
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this Contract.
AA. Time is of the Essence. Time is of the essence in all provisions of this Contract.

BB. Titles Not Controlling. Titles of sections and subsections are for reference only and
shall not be used to construe the language in this Contract.

CC. Waiver. The waiver of any breach of any term or condition in this Contract shall not
be deemed a waiver of any prior or subsequent breach. Failure to object to a breach
shall not constitute a waiver.

DD. Counterparts. This Contract may be executed in counterparts. Each counterpart, when
executed and delivered, shall be deemed an original and all counterparts together shall
constitute one and the same Contract. Delivery by the Contractor of an originally
signed counterpart of this Contract by facsimile or PDF shall be followed up
immediately by delivery of the originally signed counterpart to the Council.

THE REMAINDER OF THIS PAGE WAS INTENTIONALLY LEFT BLANK.
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8. Signatures. The parties to this Contract, either personally or through their duly authorized
representatives, have executed this Contract on the dates set out below, and certify that they
have read, understood, and agreed to the terms and conditions of this Contract.

The Effective Date of this Contract is the date of the signature last affixed to this page.

COUNCIL:
Wyoming Business Council

Joshua J. Dorrell, Chief Executive Officer Date
Sarah S. Fitz-Gerald, Chief Strategy Officer Date
CONTRACTOR:

President and Fellows of Harvard College, on behalf of the Harvard Kennedy School

Ani Tahmassian, Senior Grants and Contracts Officer Date

ATTORNEY GENERAL’S OFFICE: APPROVAL AS TO FORM

Jodi A. Darrough, Senior Assistant Attorney General Date
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Attachment A, Scope of Work
Wyoming’s Pathways to Growth, Jobs, and Prosperity — 2026

1. Introduction

The Growth Lab at the Center for International Development at Harvard Kennedy School
(HKYS) is a research program with a multidisciplinary team of over 60 staff, fellows, and
faculty led by Professor Ricardo Hausmann. The Growth Lab pushes the frontiers of
economic growth and development policy research and advances academic research on the
nature of economic growth and conducts place-based engagements that aim to understand
context-specific growth processes, help address key constraints and help catalyze promising
opportunities. Through its research and teaching activities, the Growth Lab has become a
global thought leader offering breakthrough ideas, methods, and tools that help practitioners,
policymakers and scholars understand how to accelerate economic growth and expand
opportunity across the world. Consistent with the mission of HKS, the Growth Lab works to
expand capabilities for improved economic policymaking such that more people and societies
can enjoy higher levels of wellbeing through stronger, more sustainable, and more inclusive
economic growth processes.

Growth Lab applied projects utilize a variety of tools from economics and other disciplines
with a focus on understanding place-specific growth challenges and enabling learning-by-
doing to address these challenges locally. Key frameworks developed at the Growth Lab and
applied within projects include Growth Diagnostics and Economic Complexity. Growth
Diagnostics is a methodology that identifies the most binding constraints to better growth
outcomes, which informs and allows policymakers to take highly impactful actions rather
than simply cataloguing problems that may be of high or low importance. Economic
Complexity is a rapidly growing field of research that leverages network science and machine
learning to understand what economic activities a given country or region could expand into
next, based on what it currently does. In addition to these core frameworks, the Growth Lab
draws upon various approaches to bring together international and local expertise around
urgent public problems. Several modalities of Growth Lab applied projects are provided as
Annex 1.

Growth Lab applied projects aim not only to understand constraints and opportunities in
specific places, but also to empower local stakeholders in real time and in situ to address
constraints and seize economic opportunities through training, capacity building, and the
development of practical, place-based tools. Over the last three years, the Growth Lab has
conducted applied projects at the country, state, and city level across six continents, along
with international projects focused on common constraints such as COVID-19. Typical
outputs of these applied projects include numerous and iterative policy reports, digital tools
to assist economic decision-making, HKS working papers, and support toward the
development of innovative policy responses and stronger economic institutions in
coordination with local counterparts. All applied Growth Lab projects aim to generate
publicly available research of relevance to the local community as well as frameworks, tools,
teaching resources and learning experiences that strengthen the HKS community.

The proposed project would be a five-month extension that builds upon a three-year research
engagement, led by Professor Ricardo Hausmann, between the Growth Lab and the
Wyoming Business Council (WBC) that brings together the Growth Lab multi-disciplinary
network of researchers and policy professionals with a Wyoming-based network of
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researchers, policymakers, and other stakeholders to tackle critical economic issues facing the
state. The Principal Investigator, Professor Ricardo Hausmann, takes an active role in guiding
the team in the analysis, by posing key questions and advising on the right research
techniques to be used in elucidating them. The Growth Lab would conduct place-based
research to understand the challenges that undermine inclusive economic growth processes
across the state and inspire local actions and further local research to catalyze stronger and
more sustainable growth, employment, and wellbeing. This project would occur at a highly
strategic time for Wyoming. Significant federal resources are being transferred to states,
localities, and tribal nations to support COVID-19 recovery and address underlying
challenges, but achieving long-term impact will require informed, place-based strategies and
institutional innovations. Simultaneously, global changes and technological shifts have put
new pressure on Wyoming’s historic growth drivers. This project would help inform the state
how to navigate these opportunities and challenges and, in doing so, build capabilities in
Wyoming that will last long after the project is completed. By focusing the research on
Wyoming’s significant economic challenges, this project will also produce generalizable
findings on issues of relevance to other economies and societies, especially regarding natural
resource dependence, challenges of economic diversification in remote places, and
fundamental changes in the national and global product demand and technologies resulting
from global carbonization. Since this engagement is at a state level — where instruments of
federal policy are not available — this project will also yield generalizable findings about
policy dimensions through which subnational governments can respond to economic
challenges.

2. Problem Context

The State of Wyoming has experienced slow economic growth and an overall reduction in
jobs over the last decade. Growth and employment within the state has been disconnected
from the growth trajectory of the United States overall and from much faster growing
neighboring states (including Utah, Colorado, and Idaho). The economic shock of COVID-19
has been acute, and employment has recovered only partially and much slower than the
Mountain West region. Poor economic opportunity has created deep challenges for individual
wellbeing and pressures on communities across the large and rural state. Wyoming has
experienced a persistent pattern of outmigration in its labor force, which adds to the
challenges of providing public services for those who remain. The state’s economy is highly
concentrated in and dependent on energy and mineral wealth, and the private sector has
struggled to grow despite a focus on small government, low taxation, and business friendly
regulations.

Changes in the national and global economy have put further pressure on the state economy.
Much of the state’s resource wealth and export generation derives from fossil fuels, which are
in decreasing demand as the global economy decarbonizes through new energy technologies.
Wyoming’s median household income (as of 2019) was above the national level; however,
the state has continuously lost well-paying jobs in mining and construction. This lost income
will continue to have negative impacts on demand for non-tradable goods and services, which
hollows out local economies, if not replaced with other sources of tradeable income. The
state’s finances are also highly dependent on resource extraction such that the erosion of this
large part of the economy also hollows out the state’s ability to support households, help
workers to move into new opportunities, and invest in public goods and initiatives that can
strengthen economic diversification. As in any economy, it is not obvious prima facie what
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public goods and initiatives would be most effective toward this end; but in the context of
Wyoming’s low population, absence of urban agglomerations, narrow economic base, and
exposure to global pressures, it is clear that new state and local economic strategies are
needed.

Wyoming faces key challenges and opportunities in at least four major areas, for which there
are not off-the-shelf policy and governance solutions, pertaining to its economic structure, its
energy system, its fiscal system, and its labor market. Each of these areas has both economic
and broader social determinants, and each is intertwined with the others. While the challenges
associated with these areas may be daunting, there is also strong potential to unlock
opportunities that will better serve Wyomingites. Since none of these issues can feasibly be
addressed by returning to past equilibria, adapting with an eye to the future is the only option.
It is at inflection points like these that research support and the development networks that
bring together a variety of experiences, ideas, and perspectives around clear problems can be
of the greatest use. This is the need that this research project aims to fill.

3. Project Research Questions

This engagement would be guided by a set of research questions that would grow and evolve
over the course of project learning and local action. The project network (see Section 5)
would return to these guiding research questions to iterate repeatedly and continuously
develop ways to bring diverse stakeholders and research methods together in the pursuit of
answering and practically addressing them. This project would take a flexible and adaptive
approach to building its overall research agenda, focusing on iteration and collaboration. This
engagement will include both traditional research approaches, with frequent sharing of
findings, to deepen research questions and inform policy actions, as well as a focus on action
research. Within the action research paradigm, initial research is used to inform actions by
local stakeholders, which reveals more information to understand and diagnose complex
problems, which informs new, and more informed, actions to solve those problems.

The following is an initial set of guiding research questions:

e Why has aggregate economic growth in Wyoming been low and volatile?
e Why has economic opportunity for individuals and communities been subdued?
e What vulnerabilities are emerging at the state and local levels, with respect to both
aggregate growth and economic opportunity?
e What capabilities are present or nascent within the state economy that can support
future growth? How are these distributed across the state?
e What pathways to sustained, widespread economic growth and opportunity exist for
Wyoming, and what factors constrain them?
e What opportunities do new energy technologies introduce for the Wyoming
economy?
e What approaches can the state take to expand good jobs and reduce unemployment?
¢ How can the state respond to its fiscal risks and optimize its fiscal space?
¢ How can new opportunities and reforms be pursued in ways that are compatible with
Wyoming’s sense of identity?
Though specific to Wyoming, these research questions could also be asked in places that face
similar constraints. For example, a state, or country that has similar energy resources to those
in Wyoming could learn from the outcomes of this research what other opportunities new
energy technologies could be applicable and valuable to their own economies. At the same
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time, from the outcomes of each project, the Growth Lab raises new questions of academic
importance to the process of development, which feedback into academic research.

Annex 2 provides an outline of the envisioned timeline for this project. The events and
deliverables noted in this timeline would help to structure how the research team tackles
research questions like those above, as well as other key research questions that may emerge
through learning. This timeline would be adapted and grow more specific over time as the
Growth Lab, WBC, and other stakeholders agree on key workstreams and seize opportunities
to align with local problem-solving processes.

4. Novel Methods and Data Resources

In addition to the Growth Lab’s central frameworks, this project will apply novel analytical
methods and draw upon a large selection of available data. Recent academic research of the
Growth Lab has established new understandings and tools regarding productive knowledge at
the subnational level. Within the broader academic community, in economics and beyond,
there has been a rapid growth in tools and methods for studying place-based problems

— especially within labor market research (the future of work), economic complexity
research (identifying capabilities, competitiveness of remote places, and capitalizing on new
technologies), and economic geography (understanding inclusion and exclusion) — that will
allow for deep investigation into the questions that will guide this project. Machine learning
and “big data” approaches have simultaneously increased the availability of high-definition
and high-frequency data to study economic systems, especially in the United States and other
developed countries. Qualitative research approaches have also advanced to better understand
how economic issues interact with identity and social movements. Finally, fields of research
have emerged in response to the impacts of climate change, opportunities in the energy of the
future, and widespread challenges of economic inequities. All these tools, together with new
data resources, will allow this project to mobilize research targeted to understand Wyoming’s
growth and transformation challenges and inform local response actions.

The project will utilize the following data resources, among others:

¢ Dun & Bradstreet database of firms — This dataset (and the Metroverse tool that is
built upon it) brings global coverage of industry-locations at very high granularity. It
also provides ownership information, which is crucial in understanding the decisions
of multi-location firms.

e United States County Business Patterns data — This dataset, provided by the Census
Bureau, gives a time-series of establishment, employment and payroll information for
location-industry pairs within the US.

e United States Census and American Community Survey data — Public data from the
Census and American Community Service provide information for high-detail
analysis demographics and economic conditions at a localized level. The Growth Lab
has also developed a cleaned dataset of historical Census data to understand long-term
dynamics of population movements and growth of the Western United States.

e BLS Employment & Wage Statistics — The Bureau of Labor Statistics is a source of
high-quality information on labor market dynamics and wages.

e O*NET — This is a database with highly detailed information on tasks and
occupations in the United States over time. Using this database, skill relatedness can
be quantified.

e Input-Output Linkages — Provided by the Bureau of Economic Analysis, this dataset
gives a detailed account of input-output relationships between industries.
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e Patent data — Each patent comes with inventors, assignees, citations to other patents
and technology classifications. Through these relationships, it is possible to determine
the technological position of a location and its adjacencies.

e Subnational and International Trade Data — Public data is available on trade from each
state to other countries and states, and high-detail data is available on trade between
countries from UN COMTRADE (and the Atlas of Economic Complexity, which is
built upon it).

e State- and local-level administrative data — The project will aim to utilize
administrative data as available from state and local government, supported by Data
Use Agreements.

e “Big Data” — Novel data (for example, as used by Growth Lab researchers to map
functional networks of U.S. state governments) may be used.

e New Data Collection — The project may develop and implement surveys, including
online surveys, and other means of data collection in coordination with local
organizations, where necessary to respond to data gaps.

Project Network

The problems that motivate this project are complex and evolving and thus require bringing
together a diverse group of researchers, practitioners, government officials and other
stakeholders to learn. This project would aim to build an active research network that brings
together research capabilities across the Growth Lab, HKS, and Harvard University with
local capabilities and local concerns. The Growth Lab will maintain research independence
on the project overall while also coordinating intensively with counterparts in Wyoming to
maximize information exchange and enable capability building. Wherever feasible, the
Growth Lab will collaborate with Wyoming-based researchers to co-develop research that
incorporates local knowledge and expertise. The collaboration may include the effort of
coordinating to gather and analyze information and the development of a small number of co-
authored research papers with Wyoming-based researchers. Based on the research produced
directly by the Growth Lab team, we expect that a wider network of policymakers,
practitioners and researchers will gain inspiration and direction for their own work.
The project would mobilize a small coordinating team of researchers from the Growth Lab
and introduce a flexible structure that would draw upon Growth Lab expertise across its
applied, academic, digital tools, and teaching teams. In practice, this will require a small core
team of Growth Lab researchers leading the project, with short-term engagements from
individuals across the Growth Lab to leverage the diverse expertise of the organization.
Centered around several of the research questions, the project would aim to engage
professors and other researchers from across HKS, Harvard University and outside
universities and research organizations. The project would include intensive collaboration
with the Building State Capability program at the Center for Public Leadership, led by
Professor Matt Andrews, and would also leverage research and expertise from other HKS-
based research institutes such as the Taubman Center for State and Local Governance, the
Bloomberg City Leadership Initiative, the Malcolm Weiner Center for Social Policy, Joint
Center for Housing Studies, and the Harvard Program on American Indian Economic
Development. Where useful, the Growth Lab will also connect practitioners with experience
in working on similar problems to those faced in Wyoming. The project will also engage
HKS students in productive learning experiences through summer internships and,
potentially, field-based projects and coursework.
The project will connect this Growth Lab network to active and emerging economic research,
business and policymaking networks in Wyoming. The Wyoming Business Council will play
a central role in connecting local networks through a focus on shared problems. Given their
Attachment A, Scope of Work, between Wyoming Business Council and President and Fellows of
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participation in HKS’s 10-week “Leading Economic Growth” Executive Education Course
— which ran between October and December 2021 — the Office of the Governor and
Wyoming Energy Authority are also expected to play coordinating roles in this project, along
with the University of Wyoming, including the Center for Business and Economic Analysis.
Through research, iteration, and outreach focused on the guiding research questions, the
project will aim to strengthen the capabilities of this network within Wyoming toward
understanding and addressing complex growth challenges. Coordination across this network
will be continuous and organic. A schedule of events will be developed and updated jointly
with the Wyoming Business Council and other stakeholders to serve as key opportunities to
strengthen the research agenda and communicate research findings. This schedule will
include events both at HKS and in the State of Wyoming.

5. Project Budget

The proposed budget for this five-month project is $400,000, reflecting the cost of:

Growth Lab / Wyoming 5-Month Extension

I Research Personnel $ 210,565
IT Admin Personnel $ 57,252
III Travel $ 16,439
IV Other Direct Expenses | $ 14,251
Subtotal Direct Cost $ 298,507
HKS Overhead: 34% $ 101,493
Total Project Cost $ 400,000

Annex 1: Common Modalities of Growth Lab Applied Projects

Identifying economic constraints and opportunities. The Growth Lab uses the Economic
Complexity framework 1,2 as a starting point to understand and quantify the knowhow
agglomeration of places and map opportunities for export diversification and structural
transformation. Over the course of its research engagements, the Growth Lab typically has
access to more granular data, which allows it to incorporate the service sector and produce
complexity profiles at the sub-national level. The Growth Lab also uses the Growth
Diagnostics approach3 to identify the most binding constraints preventing these
diversification opportunities from materializing.

Producing context-specific policy research. The Growth Lab forms its policy analyses after
conducting literature reviews, data assessments and rigorous analytical work in key policy
areas, while at the same time considering the political and administrative feasibility of
different policy options. This type of research is critical to the Growth Lab’s continued
learning on key policy areas for development, as well as learning on how informed policy can
be made in governments with limited research and implementation capabilities.

! Hausmann, R. and Klinger, B., 2007. The structure of the product space and the evolution of comparative
advantage (No. 146). Center for International Development at Harvard University.
2 Hidalgo, C.A., Klinger, B., Barabasi, A.L. and Hausmann, R., 2007. The product space conditions the
development of nations. Science, 317(5837), pp. 482-487.
3 Hausmann, R., Rodrik, D. and Velasco, A., 2008. Growth diagnostics. The Washington consensus reconsidered:
Towards a new global governance, pp. 324-355.
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Combining scholars’ and practitioners’ knowhow. To maximize impact, the Growth Lab
recognizes the need to work not only with academics, but also with practitioners, experts and
local consultants who provide both content and context-specific knowledge necessary for
successfully identifying policies. Depending on the particular needs and expertise required by
the research engagement, the Growth Lab might draw on additional experts.

Building technical capacity. Our work includes collaboration and regular communication
between our team members and local counterparts over extended periods of time and
involves developing analytical instruments and knowledge transfer to local counterparts to
use them.

Closely interacting with government officials and the non-government sector. Frequent visits
and extended stays in the location or country, as well as frequent visits from government
officials, ensure that we stay up to date with developments and dynamic needs of the research
engagement. Where possible, we develop strong communication channels between professors
and research fellows, and capable government leaders in order to foster discussions in areas
where we have done research.

Maximizing learning for research and teaching purposes. Through country policy
engagements, the Growth Lab tests the usefulness of concepts and methods developed by
HKS scholars, creating opportunities for their improvement. At the same time, country
projects raise new questions of academic importance on the process of development, which
feed back into academic research. Our teams dedicate significant time to formalizing findings
into publicly available outputs. These are used for teaching purposes, publication in peer-
reviewed journals and distribution in CID’s working paper series. HKS students also gain
valuable work experience within developing country governments through summer
internships.

Creating new transferable knowledge. The Growth Lab seeks to identify new concepts and
frameworks that are not only applicable to the specific country of engagement, but that are
also susceptible of generalization and extension to other development contexts in the long
run. Learning from each country informs our work in others, and helps the Growth Lab
explore different frameworks that, if found successful and generalizable to other regions,
become part of the Growth Lab’s approach to research and policy.

Annex 2: Project Timeline
e Feb. 2026 — June 2026 — Five-month project continuation with a focus on:

o Action research toward job creation (state “strategic bet” on Wyoming Labs)

o Action research on constraints to labor attraction (housing, childcare, healthcare)

o Action research on systems for supporting growth (fiscal system, local growth
diagnostics, and Business Ready Communities program)

o Research on culture, civic engagement and government communication in relation
to economic growth

o Continued utilization of student research assistant assignments
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AMENDMENT TWO TO THE CONTRACT BETWEEN
THE WYOMING BUSINESS COUNCIL, AND
PRESIDENT AND FELLOWS OF HARVARD COLLEGE, ON BEHALF OF THE
HARVARD KENNEDY SCHOOL

Parties. This Amendment is made and entered into between the State of Wyoming, by and
through the Wyoming Business Council (Council), whose address is: 214 West 15th Street,
Cheyenne, WY 82002, and President and Fellows of Harvard College, on behalf of the Harvard
Kennedy School (Contractor), whose address is: 1033 Massachusetts Avenue 5th Floor,
Cambridge, MA 02138-5369.

Purpose of Amendment. This Amendment shall constitute the second amendment to the
Contract between the Council and the Contractor. The purpose of this Amendment is to a)
increase the total Contract amount by two-hundred thousand dollars ($200,000.00) and b)
extend the term of the Contract through June 30, 2026.

The original Contract, dated April 9, 2024, required the Contractor to undertake economic
growth and training for a total Contract amount of four hundred eighty thousand dollars

($480,000.00) with an expiration date of January 31, 2025.

Amendment One, dated January 6, 2025, amended the original Contract to: a) extend the term
of the contract through January 31, 2026; b) increase the Fixed Price to nine hundred sixty
thousand dollars and no cents ($960,000.00); c) amend the milestone schedule; and d) replace
Attachment A to the original Contract with Attachment A-1.

Term of the Amendment. This Amendment shall commence on January 29, 2026, or upon
the date the last required signature is affixed hereto, whichever is later (Effective Date), and
shall remain in full force and effect through the term of the Contract, as amended, unless
terminated at an earlier date pursuant to the provisions of the Contract, or pursuant to federal
or state statute, rule, or regulation.

Amendments.
A. The second sentence of section 4(A) of the original contract is hereby amended to read
as follows:

“The total payment under this contract shall not exceed one million one hundred sixty
thousand dollars ($1,160,000).”

B. The second sentence of Section 3 of the original Contract is hereby amended to read as
follows:

“The term of this Contract is from January 29, 2026, through June 30, 2026”

Amended Responsibilities of the Contractor. Responsibilities of the Contractor have not
changed.

Amendment Two to the Contract Between Wyoming Business Council
and President and Fellows of Harvard College, on behalf of the Harvard Kennedy School
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Amended Responsibilities of the Council. Responsibilities of the Council have not changed.

Special Provisions.

A.

Same Terms and Conditions. With the exception of items explicitly delineated in this
Amendment, all terms and conditions of the original Contract, and any previous
amendments, between the Council and the Contractor, including but not limited to
sovereign immunity, shall remain unchanged and in full force and effect.

Counterparts. This Amendment may be executed in counterparts. Each counterpart,
when executed and delivered, shall be deemed an original and all counterparts together
shall constitute one and the same Amendment. Delivery by the Contractor of an
originally signed counterpart of this Amendment by facsimile or PDF shall be followed
up immediately by delivery of the originally signed counterpart to the Council.

General Provisions.

A.

Entirety of Contract. The original Contract, consisting of thirteen (13) pages; and
Attachment A, Proposal for a PDIA Action-Learning Program (Statement of Work),
consisting of five (5) pages; Amendment One, consisting of four (4) pages; and
Attachment A-1, Revised Proposal for a PDIA Action-Learning Program (Statement of
Work), consisting of five (5) pages, and this Amendment Two consisting of three (3)
pages, represent the entire and integrated Contract between the parties and supersede all
prior negotiations, representations, and agreements, whether written or oral.

THE REMAINDER OF THIS PAGE WAS INTENTIONALLY LEFT BLANK.
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9. Signatures. The parties to this Amendment, through their duly authorized representatives,
have executed this Amendment on the dates set out below, and certify that they have read,
understood, and agreed to the terms and conditions of this Amendment.

This Amendment is not binding on either party until approved by A&I Procurement and the
Governor of the State of Wyoming or his designee, if required by Wyo. Stat. § 9-2-3204(b)(iv).

WYOMING BUSINESS COUNCIL

Joshua J. Dorrell, Chief Executive Officer Date
Sarah Fitz-Gerald, Chief Strategy Officer Date
CONTRACTOR:

President and Fellows of Harvard College, on behalf of the Harvard Kennedy School

Meghan Coughlin. Team Lead, Awards Date
Management and Operations

ATTORNEY GENERAL'S OFFICE: APPROVAL AS TO FORM

Jodi A. Darrough, Senior Assistant Attorney General Date

Amendment Two to the Contract Between Wyoming Business Council
and President and Fellows of Harvard College, on behalf of the Harvard Kennedy School
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AMENDMENT ONE TO THE CONTRACT BETWEEN
WYOMING BUSINESS COUNCIL
AND
ERIC PROTZER

Parties. This Amendment is made and entered into by and between the Wyoming Business
Council (Council), whose address is: 214 W 15" St, Cheyenne, WY 82002 and Eric Protzer
(Contractor), whose address is: 4920 Cordova Bay Road, Victoria, BC, Canada, V8Y 2J5.

Purpose of Amendment. This Amendment shall constitute the first amendment to the Contract
between the Council and the Contractor. The purpose of this Amendment is to: a) increase the
total Contract amount by forty-one thousand four hundred ninety-two dollars and ninety-two
cents. ($41,492.92) to one hundred forty-one thousand seventy-five dollars and ninety-two
cents ($141,075.92); and b) extend the term of the Contract through June 30, 2026.

The original Contract, dated February 10, 2025, required the Contractor to provide analytical
and research support, mentorship and training for Economic Policy and Research Advisor for
a total Contract amount of ninety-nine thousand five hundred eighty-three dollars ($99,583.00)
with an expiration date of January 31, 2026.

Term of the Amendment. This Amendment shall commence on January 29,2026 or upon the
date the last required signature is affixed hereto, whichever is later (Effective Date), and shall
remain in full force and effect through the term of the Contract, as amended, unless terminated
at an earlier date pursuant to the provisions of the Contract, or pursuant to federal or state statute,
rule, or regulation.

Amendments.
A. The second sentence of Section 4(A) of the original Contract is hereby amended to read
as follows:

“The total payment under this Contract shall not exceed one hundred forty-one thousand
seventy-five dollars and ninety-two cents ($141,075.92)”

B. The second sentence of Section 3 of the original Contract is hereby amended to read as
follows:

“The term of this Contract is from January 29, 2026, through June 30, 2026.”

Amended Responsibilities of the Contractor. Responsibilities of the Contractor have not
changed.

Amended Responsibilities of the Council. Responsibilities of the Council have not changed.

Special Provisions.

Amendment One to the Contract between Wyoming Business Council
and Eric Protzer
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Same Terms and Conditions. With the exception of items explicitly delineated in this
Amendment, all terms and conditions of the original Contract, and any previous
amendments, between the Council and the Contractor, including but not limited to
sovereign immunity, shall remain unchanged and in full force and effect.

Counterparts. This Amendment may be executed in counterparts. Each counterpart,
when executed and delivered, shall be deemed an original and all counterparts together
shall constitute one and the same Amendment. Delivery by the Contractor of an
originally signed counterpart of this Amendment by facsimile or PDF shall be followed
up immediately by delivery of the originally signed counterpart to the Council.

8. General Provisions.

A.

Entirety of Contract. The original Contract, consisting of nine (9) pages; Attachment
A, consisting of four (4) pages and this Amendment One, consisting of three (3) pages;
represent the entire and integrated agreement between the parties and supersede all prior
negotiations, representations, and agreements, whether written or oral.

THE REMAINDER OF THIS PAGE WAS INTENTIONALLY LEFT BLANK.
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9. Signatures. The parties to this Amendment, through their duly authorized representatives,
have executed this Amendment on the dates set out below, and certify that they have read,
understood, and agreed to the terms and conditions of this Amendment.

This Amendment is not binding on either party until approved by A&I Procurement and the
Governor of the State of Wyoming or his designee, if required by Wyo. Stat. § 9-2-3204(b)(iv).

COUNCIL:
Wyoming Business Council

Joshua J. Dorrell, Chief Executive Officer Date
Sarah Fitz-Gerald, Chief Strategy Officer Date
CONTRACTOR:

Eric Protzer

Eric Protzer Date

ATTORNEY GENERAL'S OFFICE: APPROVAL AS TO FORM

Jodi, A. Darrough, Senior Assistant Attorney General Date

Amendment One to the Contract between Wyoming Business Council
and Eric Protzer
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WYOMING LABS: PROGESS AND TIMELINE

September 8 —
September 30
- Build a broader core

team and advisory
group

January 2026

October1 - October
15

- Draft revenue and
organizational model

October15 -
October 31
- Shop draft model with

advisors and
stakeholders

November1 -
November 7

- Refine model based on
input

November 10 -
Novem ber 14

- Share refined model
with authorizers

December 2026
- Draft RFls

- Release RFI

February 2026
- RFls due

March 2026
- Draft RFP

April 2026
- Release RFP

May 2026
- RFPs due

July 2026
- EPC chosen
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WYOMING LABS: PROGESS AND TIMELINE

September 8 — October15 -
September 3 October 31

January 2026

November1 -
Novem ber 7

December 2026
- Draft RFls

February 2026
- RFls due

- Release RFI

March 2026
- Draft RFP

April 2026
- Release RFP

May 2026
- RFPs due

July 2026
- EPC chosen




TESTING THE VALUE PROPOSITION AND ITERATING

Stakeholder/Beneficiary/
Customer Group

Problems and Pain Points

Value Proposition

People of Wyoming

Not enough good jobs to keep or attract
people, not enough people to attract, start,
or grow companies

Turn Wyoming into a major hub of R&D
activity that provides enough job activity to
break the vicious cycle of job and people
deficits. More opportunities for young
people, especially in the occupations where
we lose them most. More families stay
together.

State of Wyoming

Same problems (to a less acute degree) as
People of Wyoming. “Not enough revenue.”
“Someone needs to lead.”

A concrete value prop to follow. A way to
unlock bottlenecks that allow for increased
revenue from a new stream.

processes, low-to-no reward for
commercialization, no obvious path

u.sS. Supply-chain risks (in critical minerals and Provide a platform to accelerate critical
beyond) cause national security risk because | minerals innovation, creating technology
of China’s market dominance sufficient to compete with China's low labor
costs
Researchers Scarce funding sources, onerous granting Quick, easier funding path, incentives for

commercialization instead of grant writing, a
known location to test, validate, and scale

Private Sector

Slowness, scarcity of available funding, high-
volatility market creates investment risk,
singular focus, short time horizons don'’t
allow for R&D

Quick, easier funding path with necessary
infrastructure. Decrease time to
commercialization.
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WYOMING BUSINES!

Commercialization
Environment

IP Licensing
Tech Transfer
Venture Studio Equity

Accelerator Equity

Rotating Competitive Innovators

Principles propose projects (DARPA-style)
that solve the overall problem of risk in the
REE and critical minerals supply chain to
compete for temporary residence and
funding at Wyo Labs.

Permanent
Assets:

1 2
Critical Mass Shared
of Full-Time  physical
Researchers Assets
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INVESTING IN THE BEST
STRATEGIC SERVIGES FOR
WYOMING
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year-over-
year housing
permits after
critical
regulatory
reform in
Cheyenne.

raised and
administered
in childcare
grants.

The Growth Lab, Eric Protzer, and the Building
State Capabilities Group unlock capabilities on our
WBC team and the Team of Thousands.

Leveraging global experience in analysis, policy
development, economics, and team leadership, our
supporting contractors:



W7 STRATEGY CONTRACT EXTENSIONS

BUSINESS COUNCIL

Extension Amount - June Total After 2026
Purpose Contractor Current Total 2026 Extension

Coaching for narrative creation and
action, continued capability building Building State
for WBC and partners Capabilities $960,000 $200,000 $1,160,000

Analytic and research support, Growth Lab $3,752,652 $160,273 $3,912,925

mentorship and training for Econ
Policy and Research Advisors

Eric Protzer $99,583 $41,493 $141,076

Total $4,812,235 $401,766 $5,214,001
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THANK YOU Wy

BUSINESS COUNCIL



BUSINESS COUNCIL
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