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EXECUTIVE 
SUMMARY

StartUp Wyoming  is a collaboration between the Wyoming  Business 
Council and Silicon Couloir, a nonprofit founded in 2012 dedicated to 
empowering entrepreneurship in the Teton region. Launched in September 
2024, StartUp Wyoming  engaged in a six-month listening tour comprised 
of interviews, surveys and focus groups with hundreds of stakeholders 
across Wyoming’s 23 counties in three key ecosystem areas:

•	 Startup founders and teams 

•	 Startup funders

•	 Startup support organizations, including community and statewide 
economic development organizations, higher education institutions, 
municipalities, professionals and service providers 

The goals were to: 

•	 Listen to stakeholder insights about the strengths and pain points 
of the startup ecosystem

•	 Learn what stakeholders want in a high-growth potential startup 
community, and based on these findings

•	 Propose an implementation plan that pulls together existing 
resources and fills in gaps to help our startups launch and grow 

StartUp Wyoming’s research into high-growth potential startups elicited 
widespread positive energy for the startup community. While some 
aspects of high-growth startup development in Wyoming  are 
similar to anywhere else in the US, we also learned there are 
elements stakeholders believe are unique to Wyoming  that are 
essential to build on. 

A key observation emerging from the listening tour was that Wyoming’s 
high-growth potential (HGP) startups often stall in their 
developmental process at the early growth stages.  Many startups 
experience a failure to launch and grow because they are unable to 
quickly find or access necessary resources and expertise specific to their 
endeavors. This hampers their ability to move at an accelerated pace, and 
to develop and derisk in a way that demonstrates their ability to compete at 
scale in today’s fast-moving innovation economy. 

In addition, there have been a relatively small number of HGP 
startups that develop within the state to begin with, resulting in 
overall fewer “shots on goal” and limited deal flow.

Building positive momentum 
for the startup ecosystem 
across Wyoming
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In addition to identifying ecosystem strengths, weaknesses, 
opportunities and threats outlined in our full report, we identified 
three key themes that recurred throughout our listening tour:

1. There is a lack of coordination of support for 
founders of high-growth potential startups. This 
includes education, connection to funding, mentorship, 
service-based resources and networking opportunities. 
Many resources in the state exist, but finding them can 
prove challenging and time-consuming. 

2. There is a desire throughout the startup 
ecosystem for consistent, well-promoted 
mechanisms to connect with each other both 
virtually and in-person.  These include online platforms 
and both state and local networking events that help to 
promote a thriving and supportive startup community 
centered around innovation.

3. Celebrating our success stories energizes and 
inspires those in the ecosystem, as well as those yet 
to come.  Highlighting Wyoming’s wealth of resources, 
expertise and business-friendly policies and spreading the 
message that innovation is alive and happening in every 
corner of our state is fundamental to growing and attracting 
our state’s startup founder base.

The path to high-growth startup success can be accessible to 
anyone in Wyoming  who chooses to pursue it. Our resources and 
expertise in energy, outdoor recreation, manufacturing, agriculture 
technology, mining and technologies including blockchain and 
AI, among many others, provide solid foundations upon which 
to build an innovative economy. Understanding the roadmap 
to growth, connecting founders to resources and other 
stakeholders, and widely sharing the stories of Wyoming  
founders and startups can serve to expand the state's 
startup ecosystem. 

Over time, successful high-growth potential startups can serve 
as a key factor in reversing the trend of “brain drain” and youth out-
migration; diversifying our industry base; and creating skilled, high-
paying jobs to benefit economic growth.  By attracting, supporting 
and retaining innovative startups, they will be positioned to 
become accelerants of the state’s economy in the 21st century.

Sparking innovation for the benefit of our state – and supporting 
startups throughout their journey to success – is the work of 
StartUp Wyoming.



We also conducted six virtual, two-hour focus groups with 
a total of 106 participants that were led by an independent 
facilitator and attended and co-facilitated by Silicon Couloir staff 
and associates.  We engaged in quantitative and qualitative 
data gathering through poll questions, small break-out room 
discussions, and large-group discussions.  

The team researched entrepreneurship centers in rural 
areas and neighboring states, as well as nationwide.

Focus Areas within Wyoming :

•	 Cities with a community college  and  University of 
Wyoming 

•	 Cities within each of the 23 counties
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01 GAP
ANALYSIS

1. Methodology
The purpose of StartUp Wyoming’s six-month gap 
analysis was to synthesize the many voices and insights 
of ecosystem stakeholders into an action plan to catalyze 
startup innovation and economic growth across the state.

To ensure the plan was informed by the needs and 
desires of ecosystem stakeholders, we conducted 
individual in-person interviews with hundreds of 
stakeholders across Wyoming’s 23 counties in three key 
ecosystem areas:  

•	 startup founders and teams 

•	 startup funders

•	 startup support organizations, including community 
and statewide EDOs, higher education institutions 
and service providers.

Funding
Organizations

Service
Providers

Research
Organizations

Universities &
Community 

Colleges

Established 
Companies

Support
Organizations

STARTUP ECOSYSTEM

•	 Ideas, inventions, research
•	 Startups at various stages
•	 Entrepreneurs
•	 Startup team members
•	 Investors
•	 Mentors
•	 Advisors
•	 Other entrepreneurial people
•	 People from related organizations



Weakness Chosen as Top Weakness (%) Chosen as Top 3 Weakness (%)

FUNDING

WORKFORCE 
SHORTAGE

MENTORSHIP

RELEVANT 
STARTUP 
EDUCATION

ACCESSIBLE 
HEALTHCARE

TRANSPORTATION 
(including air)

SENSE OF 
COMMUNITY

42.3%

23.1% 

11.5%

11.5% 
 

11.5% 

3.8% 

0%

73.1%

57.7% 

46.2%

42.3% 
 

30.8% 

26.9% 

26.9%
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2. SWOT Analysis (Strengths, Weaknesses, 
Opportunities, Threats)
 
Qualitative and quantitative data was collected throughout the 
gap analysis process, with findings summarized anonymously 
to preserve individual stakeholder confidentiality.  An example of 
one survey is illustrated below; similar data and details including 
a listing of participating organizations can be found in the 
Appendices presented at the end of this report.
 
Listed here are the strengths, weaknesses, opportunities and 
threats most commonly identified by stakeholders. Throughout 
the process, it became clear there are many positive aspects 
to build upon in bringing together a robust ecosystem that 
addresses its pain points.   
 
Strengths

•	 Widespread dedication to Wyoming communities and 
entrepreneurship

•	 Strength in existing industries and emerging technologies, 
including energy, agriculture technology, outdoor recreation 
and tourism, extractives, blockchain, AI among others

•	 Startup founder qualities and skills

•	 Established support organizations with years of institutional 
knowledge 

•	 Existing resources and research capabilities through higher 
education and other institutions 

•	 Growing VC and funder network supporting Wyoming 
startups i.e. Wyoming  Venture Capital, Breakthrough VC, 
gener8tor, Innosphere, regionally-focused investors

Weaknesses (Pain Points)

A. Access to:

•	 Funding				  

•	 Workforce

•	 Mentorship		

•	 Education  and  skill building		

•	 Resources - services and physical

•	 Connection to ecosystem

•	 Networking  and  Customers

•	 PR

B. Other factors affecting growth:

•	 Affordable housing

•	 Transportation - Air  and  Shipping

•	 Healthcare

•	 Childcare

n = 28

Data collected via Focus Group online Zoom, January 15 & 17, 2025



Weaknesses  for Startups in Wyoming 
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Opportunities 
•	 Building partnerships and networks to maximize resources  and  

effectiveness

•	 Value of virtual platforms (i.e. Zoom, Slack, Circle, etc.) in building 
relationships and connections across geographical distance

•	 Access to worldwide markets and funders through modern technology

•	 New residents, ideas, and energy post-pandemic

•	 Providing opportunities in K-16 education for entrepreneurial pedagogy

•	 Energy and enthusiasm to build a supportive startup community statewide

•	 Shaping our own model of startup success in Wyoming 

Threats 
•	 Fear of change – how do we grow our economy while still preserving what 

we love about Wyoming? 

•	 Jaded attitudes towards new initiatives as well as existing institutions

•	 Sustainability of a statewide initiative – uncertainty and volatility in funding 
cycles and institutional priorities
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3. KEY THEMES
StartUp Wyoming’s six virtual focus groups held in January and 
February 2025 represented a diverse swath of representation across 
the state.  The statewide representation in the focus groups was 
valuable in stimulating both consensus and healthy dissent about the 
path forward across regions.

There was general agreement among respondents on three themes 
crucial to success in supporting a high-growth potential (HGP) startup 
ecosystem:

A. Coordination 
Efficient, centralized coordination of statewide resources

There was significant focus placed on having a reliable way 
to find face-to-face, real-time support that entrepreneurs 
need when they need it. This need and desire to make and build 
connections across the state with key players in the ecosystem 
emerged as the common thread throughout the entirety of all six 
focus groups. 

In addition to needing in-person, relationship-based connections, it was 
suggested that establishing a centralized, digital hub for information, 
resources and networking could be a vehicle for making these kinds of 
important connections and finding the right resources when needed. 

B. Community
Thriving, supportive startup community 
Virtual (statewide) and in-person (locally)

Focus groups expressed that it is of the utmost priority for the 
startup ecosystem to have access to a supportive, informative 
community built on a foundation of trust and relationships. 
Participants noted the efficiencies of networking in person compared 
to the slow growth of building virtual connections. This gave rise to 
discussing the possibilities of routine in-person events and 
the possible cadence of monthly small gatherings, periodic 
conferences and an annual summit in different locations 
across the state.

At the same time, there was discussion about Wyoming’s dispersed 
geography. Rural communities face greater challenges accessing in-
person events, even local ones, thus calling into focus the importance 
of supporting virtual or hybrid networking opportunities and meetings 
as much as possible. 

C. Celebration of Success
Celebrating progress and success within Wyoming and 
beyond

Participants believed that sharing our progress and success helps to 
energize and inspire those in the ecosystem, as well as those yet to 
come. We have an opportunity to shape the narrative both within and 
outside the state around our growing ecosystem.  Shining a spotlight 
on our innovative startups serves a dual purpose: first, exemplifying the 
wealth of resources and support available to startups within our state 
to encourage growth; and secondly, providing startups with needed 
exposure to potential customers and funders.



4. High-Growth Potential Startups in 
Wyoming  

Stakeholders were asked, “What does a high-growth potential 
(HGP) startup in Wyoming  look like?”  Groups engaged in robust 
discussion generating multiple definitions. 

The classic venture capital definition1 is generally:

1. Scalability - growing big, fast, and efficiently

2. Large Market Opportunity - target a market worth  
$1B or more

3. Rapid Revenue Growth - $1M in the first 1-2 years; $10M by 
year 5; double or triple revenue every year early on

4. Strong Leadership Team - bet on the jockey, not the horse

5. Exit Strategy – plan for sale, public IPO or buyout

In evolving a thriving HGP startup ecosystem over time, 
stakeholders proposed supporting different models of growth that 
contain potential to benefit Wyoming’s economy, including:

A. Traditionally defined high-growth potential: investor 
funding likely, differentiated, scalable, exit strategy, 10x in 10-
year target

In any context, whether statewide, national or international, our 
startups must prove they can compete at scale to attract funding.  
We have the advantage of Wyoming Venture Capital and their 
fund of funds model, 80% of whose portfolios are comprised of 
Wyoming -based startups, and programs such as the Wyoming  
Energy Authority Energy Matching Funds to provide significant 
incentive to attract out-of-state funding of this scale.  

B. High-revenue potential: investor funding optional, scalable, 
high-revenue, no plan for exit 

L & H Manufacturing in Gillette and Sheridan provides a example 
of this type of success. L & H is a 100% family-owned business 
averaging over $100M in revenue per year, whose leader actively 
supports other Wyoming  businesses on a similar trajectory 
through the Wyoming Innovative Entrepreneurs group.2 This is a 
company with measurable economic impact with plans to remain 
rooted in Wyoming  through the next generation and beyond. 

C. Other working Wyoming  models
When taking into account our small population and rural 
communities that are complemented by larger, more urban areas, 
it became clear that there needs to be a more expansive 
definition of what high-growth potential means for a 
business in Wyoming, in order to provide steady support to 
entrepreneurs as capacity to scale builds throughout the 
ecosystem.  This is a concept requiring continual assessment as 

the ecosystem grows, to ensure that we are supporting inclusivity 
of differing models without diluting focus on companies that have 
the potential to move the needle on the state economy.   

One example suggested by focus group participants was to 
include measurements such as growth rate and scalability rather 
than focus on numbers of employees or revenue, for example, to 
quantify potential impact. For smaller rural markets, both NetWork 
Kansas and the Aspen Institute Community Strategies Group 
propose using external connectivity to measure scale of a 
rural business. For high-growth companies in Wyoming, sales 
outside of the state may be more predictive of long-term success. 
Services produced for rural regions must rely on a much smaller 
market base, and therefore performance highly depends on 
tradable activities.3 

Casper-based medical equipment supplier McGinley 
Orthopedics is an example of such connectivity: the 
organization has developed over 135 patents since establishing 
in 2012, and recently reported that over 65% of patients come 
from outside of Wyoming.4 

Jackson-based Stio grew their external connectivity by 
replicating their retail presence across other mountain towns, 
and building an international e-commerce platform. The group 
reported annual revenues north of $50 million in 2021 and 
employs approximately 180 in the US.5

Melvin Brewing Company in Alpine scaled to sell their product 
across 20 states and won awards nearly every year since 
2011, boosting their reputation and profile in markets outside 
of Wyoming.6

Prometheus Hyperscale employs 75 consultants and 
is building one of the largest data centers in the world in 
Evanston.7 Work is already underway to scale and replicate 
their data center design in Arizona and Colorado. 

In yet another model, researchers have found that a competitive 
advantage can be achieved for a rural startup by creating a value-
added strategy that combines cost controls with unique products 
and or services.8 

It is clear that the economic impacts of startups outside a 
traditional high-growth definition that can effectively capitalize 
on Wyoming’s unique qualities and value proposition will merit 
closer consideration.
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5. Drivers for Economic Growth
As a result of the growth of Wyoming’s startup ecosystem over time, 
what are some potential impacts to Wyoming’s economy we could 
expect to see? 

Entrepreneurship has been a key driver of US employment growth 
since the 1970s.9 While strong entrepreneurial ecosystems deliver 
broad economic benefits, it is worth noting that innovative, 
scalable startups have the potential to make significant 
economic impacts in unique ways.

Some potential impacts are listed below with additional detail 
including examples from other states included in the appendices. 

A. Multiplier effect
For every job created in the high-tech sector, approximately 
4.3 jobs are created via a multiplier effect in other local goods 
and services industries.10 While Wyoming  has the third highest 
manufacturing growth in the nation by percentage, with more than 
1,100 manufacturing jobs added 2021-202311, manufacturing as an 
industry is shown to have a multiplier effect of just 1.4 jobs.12 

B. Job creation
The figure below demonstrates that historically, job creation for 
startups (firms 0–1 year old) can be statistically higher than that for 
all other firm ages. A robust ecosystem that promotes growth in 
this category can become a key contributor to overall job creation 
in the future.13

C. Economic resilience
Beyond job creation and multiplier effects, investing in a 
diversified entrepreneurial ecosystem can have positive 
outcomes for the economic resilience of a region. Economic 
resilience reflects the ability of an economic system to survive 
unexpected economic shocks and recover quickly from the impact 
of such shocks.14  

Rural regions can benefit in particular from fostering a vibrant small 
business and emerging entrepreneurial ecosystem because rural 
small businesses have been found to generate wealth that stays in 
the community, build local leadership, and contribute to population 
health, all factors in ensuring resilience against external forces.15 

D. Improvements to youth retention rates
As outlined in the Wyoming  Business Council’s 2024 Annual Report, 
“at almost any age bracket, Wyoming  has the highest overall out-
migration rate of any state. However, research conducted in 2022 
shows that people tend to leave before they are 40 years old. This is 
especially noteworthy given how much Wyoming  spends educating 
its youth.” 16

Investing in youth-generated innovation is key to growing and 
diversifying the startup ecosystem and improving state retention 
rates by connecting the youth demographic to growth-oriented 
employment and highlighting a path to becoming a successful 
startup founder.    

As a whole, youth entrepreneurs (18-30) display a high rate 
of propensity towards development of innovative products 
relative to other age brackets. They were shown to be more 
likely to introduce new products and services, and more likely 
to sell to customers in external markets, when compared with 
the overall population 18-64,17 an important orientation for a rural 
community in particular.

E. Increased focus on Wyoming’s strengths and value 
proposition
Rural regions have many unique assets ranging from natural 
resources, renewable energy and natural amenities, to unique 
cultures and histories. When well-managed, these assets can 
develop a dynamic and competitive business ecosystem.18

Average Number of Jobs Created by Startups in Their First Year

MONTANA

IDAHO

COLORADO

UTAH

SOUTH DAKOTA

WYOMING 

3 4 5 6 7

3.88

3.92

6.02

6.09

6.11

6.14
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Rising economic centers in the United States are not necessarily 
seeking to imitate Silicon Valley, but rather to build their own 
model based on regional strengths or capitalizing on other 
attributes suited to their ecosystem. Popular theories can 
overemphasize the importance of large cities and urban areas like San 
Francisco for innovation activities.  However, research has found no 
general trend that inventors in large cities, for instance, have more patents 
than in rural areas per capita.19

While network effects of population centers and innovation clusters are 
not necessarily sole prerequisites of success, the positive effects they 
can result in are real. Network effects occur when the value of a product or 
service increases as more people use it. Over time as we map resources, 
efforts may start to coalesce around areas with:  

•	 industry strength or emerging verticals; and 
•	 specific resource availability. 

These localized “innovation clusters” or “resource hubs” can potentially 
grow into centers of startup acceleration to serve as models for growth by 
capitalizing on regional value propositions.
	
F. Entrepreneurial spinoff effects
Investing in a productive entrepreneurial ecosystem model, as shown 
below, creates positive feedback loop effects for a region, where 
“entrepreneurs use their newly acquired wealth, allied to the experience 
they have accumulated, to engage in other entrepreneurial activities, 
notably starting new business ventures and investing in other businesses 
as business angels or venture capitalists.”20

Research on building an entrepreneurial ecosystem has found that, 
“the optimal mix for patenting growth in a local area involves at least one 
large innovative firm but also a sufficient mass of many small innovative 
firms. This mix best captures the benefits of innovation that come out of 
large firms while maintaining fertile soil for new startup companies, often 
founded by former employees of incumbent firms.”21
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Entrepreneurial Ecosystem Model

Productive Entrepreneurship

Entrepreneurial Ecosystem

OUTPUTS

RESOURCE
ENDOWMENTS

INSTITUTIONAL
ARRANGEMENTS

Physical Infrastructure

Demand

Intermediaries

Talent

Knowledge Leadership

Finance

P1

P2

P3

Formal Institutions

Culture

Networks

Source: Stam & Van de Ven 2021



6. Potential Partnerships and Collaboration
To maximize economic impact, a thriving ecosystem typically 
requires strong educational institutions, a supportive regulatory 
environment, access to capital and mentorship, and an innovative, 
collaborative culture.

Below are a few examples of emerging statewide partnerships 
exemplifying a culture of collaboration that StartUp Wyoming  
has learned from or been involved with. We also learned of many 
productive partnerships across communities including Casper, 
Gillette, Sheridan, Riverton, Wind River, Cody, Torrington and 
Evanston, among others.  We look forward to sharing more and 
building on this positive momentum in the future.

Investor syndicates 
StartUp Wyoming  has engaged in conversations both within and 
outside of Wyoming  to learn more of investors specifically interested 
in investment within the state and networking with the intent of 
facilitating investor syndicates when possible.  So far, these include 
Wyoming Venture Capital, VCs that are part of their fund-of-funds 
strategy, other Wyoming -based funders, and regionally-focused 
investors in Montana, the Dakotas, Nebraska and Colorado. Our 
plan is to also attract national interest in a future Capital Connection 
summit highlighting Wyoming startups by stage and sector.

Mentorship
The University of Wyoming  has adopted the same MIT Venture 
Mentor Service (VMS) platform in use at Silicon Couloir. As 
sister programs on opposite sides of the state, information 
and resources can be shared between the two organizations, 
supporting ongoing collaboration and leading to continuous 
improvement in both programs.  

The University of Wyoming  (UW) VMS program also partners with 
the UW Alumni Association in growing their Entrepreneurship Alumni 
Network to recruit mentors and support the mentorship network 
available to startups.

Innovation clusters
Evercore Energy, Power Theory, and PACK Energy, all Wyoming-
based startups, are in discussions on how to synergistically 
collaborate within the energy space.   

Impact 307 is engaging in sector-based discussions at their lunch-
and-learns, which are available in-person and virtually statewide.

Organization coalitions
Laramie County Community College's (LCCC) Southeast Center 
for Innovation and Entrepreneurship launched a new Wyoming  
Entrepreneurship Coalition open to members of the startup 
community to share information and learn more about topics of 
shared interest on a bi-monthly Zoom.  Agendas are formulated by a 
small group of EDOs representing communities across the state. The 
inspiration for this was the bi-weekly Grants Coordination meetings 
hosted by the Wyoming  Grants Management Office, which provides 
efficient and informative updates on funding.
 
Gener8tor partners across industry, economic and higher education 
institutions including Microsoft, CO-Wyoming Engines and LCCC. 
Their latest efforts are focused on IT skills training programs in 
partnership with Innosphere.

Conversations with leadership across all eight community 
colleges and the Wyoming Community College Commission have 
spurred the idea of convening a working group around startup 
entrepreneurship to discuss collaboration. 

ACCESS TO CAPITAL

ACCESS TO TALENT

ACCESS TO MARKETS

ENABLING ENVIRONMENT
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02 IMPLEMENTATION
PLAN

StartUp Wyoming’s implementation plan is 
organized around the different stages of startup 
growth, from discovery to maturity and exit. 
Identification of existing resources and potential 
partnerships are built into the research, planning 
and implementation of programs. 

The plan is meant to be iterative, with ongoing 
feedback through focus groups and regular 
assessment of metrics contributing to our 
feedback loop. Our end goal in supporting a thriving 
startup ecosystem is to contribute to measurable 
economic impact in the state.

The following section outlines the mission and 
foundational principles around which we will 
be centered.  Later sections discuss the basic 
programmatic framework and metrics of success.

1. Mission
 

StartUp Wyoming  is dedicated to supporting 
founders of high-growth potential companies 
in Wyoming  by sparking innovation, fostering 
collaboration, and accelerating growth.
The distinction between supporting founders vs. supporting 
companies is an important one. True innovation is born from the 

minds, hearts, and experience of founders. That innovation can come 

from anyone, young or old, in rural or urban settings.  Succeeding as 

a founder takes the inspiration to develop an idea most others would 

consider improbable or impossible, and courage to strike out on a risky, 

unproven path to make it reality.  Foundational knowledge and intense 

experience needs to be invested into making this happen.  

Regardless of the success or failure of the company, there 
is a level of expertise that lives and grows in the founder as 
they refine (or pivot) their idea, expand their vision, launch 
and grow their company, and go on to create new innovative 
ideas and companies throughout their lifetime. These founders 

become a living source of inspiration for other startup founders. As 

others witness their entrepreneurial journey, their success and failures, 

this path becomes a tangible possibility for potential new founders 

instead of a distant unattainable dream. 

We have crafted some preliminary guiding principles based on 

feedback from ecosystem stakeholders.  These are organized below 

by the “why, how and what” that will guide our programmatic mission, 

vision and values, and serve as the foundation of our work.
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Why does Startup Wyoming focus on 
high-growth potential startups? 

We spark innovation and support 
founders in bringing their innovation from 
dream to reality. 

We champion true innovation because 
it makes people’s lives better throughout 
the world by solving problems in truly 
novel ways. 

We believe that helping innovative 
startups scale and succeed 
meaningfully contributes to Wyoming’s 
economic diversification and growth, 
and improves quality of life for our 
families, friends and fellow citizens.

WHY

How do we operate in accordance with 
the values and principles on which we 
are based?

We foster collaboration based on trust 
and relationships with people and 
organizations throughout the startup 
ecosystem.

We think big in regards to innovation, and 
we spur startups and the ecosystem to 
do the same. 

We inspire each other to stay positive 
and remember to enjoy the ride – 
startup life is hard but thrilling, filled 
with exciting ideas, big thinkers, and 
potential for huge impact.

HOW

WHAT

What types of services does StartUp 
Wyoming  provide that are consistent 
with our Why and How?

We accelerate growth  by helping 
founders build their foundational 
knowledge, as well as access resources 
they need to succeed at every stage of 
their development. 

We bring together partnerships and 
support the formation of a thriving, 
positive network to support the growing 
startup ecosystem.

We celebrate and amplify founders’ 
success by shining a bright spotlight 
on their work, to help promote their 
companies and serve as inspiration 		
for other founders and future founders 
throughout the state.
 

By supporting each other 
throughout the startup 
ecosystem, driven by a 
passion for advancing 
innovation that solves 
problems and improves lives, 
together we can have great 
impact upon our state and the 
world one startup at a time.



Process for and Measurement of Ecosystem Transformation

INPUTS
Program Resources

ACTIVITIES
Program Services, Interventions

OUTPUTS
Direct Result of Activities

OUTCOMES
Changes Resulting from Program

Client progress milestones
Ecosystem growth

Startup funding, revenue, staffing
Knowledge of startups

Increased capacity of support partners to serve

OUTPUT METRICS

- Clients served
- NPS
- Survey on improvements

IMPACT
Ecosystem Transformation

EXTERNAL FACTORS
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2.  Theory of Change
A. Assessing Impact

In considering our theory of change, i.e. the framework that outlines how and why a 
program is expected to lead to specific outcomes and impacts, we begin at the end 
(as highlighted in the chart below); we first ask, what is the overall IMPACT we wish 
to have?  

Informing all our efforts from the outset is the question: does this specific effort 
result in a positive impact to statewide economic diversification and 
transformation?  Efforts that StartUp Wyoming  engages in need to demonstrate 
probability of effecting measurable improvement to the state economy.

The chart below shows the process we will use in determining what we need to 
have (INPUTS), do (ACTIVITIES) and measure (OUTPUTS and OUTCOMES) to 
assess our overall IMPACT.

B. The Path Forward

StartUp Wyoming  will continue to connect existing 
resources, fill gaps as needed, and remain responsive to 
the ecosystem’s evolving needs.

As we work on building partnerships and programming, we 
will do our best to avoid duplication of efforts that other 
Wyoming  organizations are engaged in, or reinventing the 
wheel if a successful program already exists or has past 
components that we can learn from and carry forward.  

In assessing other entrepreneurship centers across the 
nation, we learned that all centers contain fundamentally 
the same components; they tend to be labeled or 
organized differently based on their specific needs and 

constraints. We will only engage in new programming 
when it’s determined there is a real need and a gap in 
the ecosystem that exists.  Otherwise, we can provide 
connections and referrals to those existing resources and 
programs. 

We intend to continue as we have started; by connecting with 
stakeholders, listening to their needs, learning what is working 
and what needs improvement, and sharing ideas for future 
programming with ecosystem stakeholders.  

We also recognize that our high-growth potential startup 
founders are our primary constituency.  Everything we do 
needs to address an area identified by them as a pressing need 
before we begin to roll out any plans for implementation.
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3.  Startup Roadmap 
We have started drafting a high-level “Startup Roadmap,” informed 
by Harvard’s Innovation Lab 22, that outlines the activities and 
milestones a typical startup may consider engaging in at different 
stages of their growth.

Our intention is to refine the Startup Roadmap and tie each 
activity or milestone to existing resources or educational offerings 
in Wyoming.  We are taking a closer look at the Disciplined 
Entrepreneurship framework developed at MIT as a possible 
framework.  We look forward to utilizing the WyoBizLink platform 
to systematically map out these resources.

 
Over time, StartUp Wyoming  can refer to these stages 
when helping startups assess where they are in their current 
development and suggest activities or resources that could be 
useful to them to drive their progress. 

Any areas that do not map to Wyoming -based resources may be 
considered an existing gap that we will work to fill through potential 
partnerships or programming.

4. Program Framework 
Before presenting information on what StartUp Wyoming  plans 
to do, it’s important to clarify what we are not intending to do at 
this time.

The overall structure of the initiative is not to create wraparound 
services from scratch, but rather to connect the dots 
between existing programs and address gaps as needed 
to build a comprehensive system. 

StartUp Wyoming  also is not designed to provide direct funding, 
but to facilitate connections with various types of funders in 
a startup’s capital stack and assist in the startup’s financial 
strategy and capital raise preparation to ensure their best 
chance for success.

 
Many of the necessary resources for startups already exist in 
some form or are in the development stage with other state 
institutions. Many organizations are already doing impactful work 
that we wish to highlight and support. StartUp Wyoming intends 
to serve first and foremost as a connector between service 
providers and service recipients. 

The purpose of StartUp Wyoming will be to serve as 
a statewide nexus to amplify the good work of these 
organizations, propose adjustments to existing 
programming  to serve the needs of high-growth potential 
companies, and then (and only then) fill in existing gaps 
with content creation and program offerings.
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A. Foundational Structure (through FY26)

Note that StartUp Wyoming’s fiscal year aligns to the State of 
Wyoming’s (July 1 - June 30).

Throughout FY2026, our focus will be on creating the 
foundational structure that will connect the startup 
ecosystem to Wyoming-based resources and to each other.

The framework below is organized around the three Key 
Themes identified by stakeholders in the gap analysis.  
     

1. Statewide Coordination of Resources 
 (“Spark Innovation”)

For all entrepreneurs, we plan to:

Develop an online Startup Roadmap by stage, outlining the 
specific steps startups can consider to progress from one 
stage to the next; 

Provide online statewide resource connections (potentially 
with WyoBizLink), including: 

•	 Startup resources, including support organizations, 
services and information on available facilities  and  
equipment

•	 Education

•	 Events 

•	 Funding opportunities 

2.  Connection and Community  
(“Foster Collaboration”)

Programs below are intended for high-growth potential 
startups who have demonstrated foundational knowledge 
through participation in startup educational programs or 
similar. Startups can sign up for membership to access the 
following at free or reduced rates:

•	 Online and virtual community

•	 Statewide Chance Meetings (virtual and in-person 
hybrid)

•	 One-on-one Startup Coaching, connection to statewide 
resources, check-ins on a regular cadence 

•	 Referrals to mentorship program when appropriate

•	 Connection to “mentor-on-demand” appointments on 
request  

•	 Annual statewide Mentorship Summit  and  Capital 
Connection  and  Startup Showcase 

3. Celebrate Progress and Success  
(“Accelerate Growth”)

Members are encouraged to apply to present at the 
Mentorship Summit, Capital Connection  and  Startup 
Showcase and participate in “speed dating” rounds with 
funders as interested.  Services include:

•	 Showcase coaching for statewide Mentorship and 
Capital Connection Summits

•	 Amplification of progress and success stories of 
Wyoming startups 

•	 Support and highlighting of initiatives as they evolve 
throughout the state

B. FY2027 and Beyond

As the efforts above take root, we will assess other gaps 
existing throughout the Startup Roadmap. We will develop 
an annual implementation plan before each fiscal year that 
assesses available funding and other resources before rolling 
out additional programming in order of greatest impact. 

Some additional areas of future partnership could include:

•	 Additional educational offerings (i.e. Disciplined 
Entrepreneurship; capital stack formation)

•	 Youth programming, internships

•	 Innovation hack-a-thons

•	 Regional  and  statewide pitch competitions

•	 Accelerators around emerging verticals 

•	 CDFI and or other funding

We will remain receptive to ideas from the startup community 
on where the greatest need lies.



" Success is not final. Failure 
is not fatal. It is the courage 

to continue that counts."

–  Winston Churchill  –
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5.  Metrics 
Metrics tracking will be built into systems from the start to 
gauge startup progress and growth of the overall ecosystem 
over time.  

Proposed metrics include:

•	 Startup ecosystem “health markers" – growth 
throughout ecosystem as a whole 

•	 Number of client startups served 

•	 Progress of client companies from one stage to the next 
measured through defined milestones

•	 Startup funding, revenue, staffing 

•	 Growth in external connectivity - numbers of clients both 
in and out of state

•	 NPS (net promoter score – client satisfaction) 

•	 Survey on possible improvements

•	 Feedback from ecosystem funders – do they register an 
increase in knowledge-level of startups?

•	 Feedback from ecosystem support partners – have they 
increased their capacity to serve their clients in this area?

As future coordination or programming targeting specific 
areas of need rolls out, additional metrics relevant to those 
efforts will be developed, tracked and shared (i.e. youth 
retention metrics tied to youth programming and internship 
efforts; increased interest in startup formation or patent 
licensing tied to innovation hack-a-thons, etc.) 

In addition, qualitative data and narratives around founders’ 
successes and challenges will be collected in order to share 
the stories and journeys of our startup founders.

6.  Sustainability: Funding and Building 
Capacity

A. Funding
One topic explored in StartUp Wyoming’s focus groups 
was how to create a sustainable funding model. Many 
stakeholders admitted to being jaded about yet another 
report, initiative or program that rolls out with much fanfare, 
only for it to result in inaction, small-scale initiatives, funding 
amounts that have little impact, or programs that die due to 
lack of funding or institutional priority changes. 

In addressing fiscal sustainability, StartUp Wyoming  
will seek federal and state grant funding, corporate 
sponsorships, and private donations. StartUp Wyoming  
is currently seeking WBC funding, and has applied for 
additional funding through an EDA Build to Scale grant and 
an SBA Growth Accelerator Fund Competition grant.  

We are also exploring other ideas to generate revenue 
including membership association fees and a fee-for-
service model.  The greatest concern about implementing 
either model is considering the value that members or 
patrons will receive for participating – the organization 
has to overdeliver, and make promises it can keep 
to make financial participation worthwhile for our 
constituents and community. 

We are considering a plan to offer all services at no cost 
for the first half of FY26 (our “beta test” phase) and roll 
out fees in line with other rural entrepreneurship centers 
in the second half of FY26 (January 2026) once initial 
programming is solidified.

B. Building Capacity 
Capacity building focuses on empowering startups and 
community partners to address their own needs and 
challenges rather than rely on external aid.  This contributes 
to collective resilience and sustainability throughout the 
ecosystem in the face of an uncertain funding landscape or 
shifting priorities.  

Over time, our goal is to help build the capacity of:
•	 startup founders to grow their knowledge and their 

businesses; and 
•	 community partners (including ourselves) to host 

and support an entrepreneurial ecosystem.

As our shared know-how grows, that rising tide will help to 
lift all boats. Regardless of changes in the landscape, we will 
be better equipped to continue growing the ecosystem by 
decreasing our dependence on external aid to provide the 
resources needed to sustain ourselves and each other.



03
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03
Wyoming  stands at a pivotal moment in its economic evolution. Like other states 
across the country, Wyoming  must build now for future economic growth - and we 
possess unique qualities that position us competitively. 

Our resources and expertise in energy, outdoor recreation, manufacturing, 
agriculture technology, mining and technologies including blockchain and AI among 
many others, provide solid foundations upon which to build an innovative economy. 
Our startup ecosystem analysis has identified clear challenges—fragmented 
resources, limited mentorship networks, inadequate capital formation knowledge, 
and geographical isolation—but has also revealed the remarkable collaborative 
spirit, a strong and unified cultural ethos of grit and perseverance, and a willingness 
to partner that defines Wyoming's character. 

The solutions we've outlined—creating a centralized state resource hub, fostering 
statewide and local networks, and connecting startups to capital and community 
through dedicated events that celebrate our startups’ progress and success —
address these gaps while building on existing strengths.

Wyoming's scale provides an advantage: we can be more nimble and 
responsive than larger states, adapting quickly to emerging opportunities. 
The energy we've witnessed throughout our 23-county listening tour 
demonstrates an eagerness to participate in and contribute to a vibrant 
startup ecosystem. By focusing on high-growth potential startups 
that leverage Wyoming's unique advantages, we can compete not just 
regionally but globally. 

StartUp Wyoming  aims to be the catalyst that transforms this potential into reality—
connecting the dots between existing resources, amplifying success stories, and 
providing the crucial support that founders need to thrive. The economic multiplier 
effects, job creation, youth retention, and increased resilience that will follow 
represent a tremendous opportunity for Wyoming's future. Together, we can build 
an ecosystem where innovation thrives and entrepreneurs find the support they 
need to transform bold ideas into thriving companies that will benefit Wyoming’s 
communities now and in the future.

Conclusion
WYOMING’S STARTUP ECOSYSTEM:   
A VISION FOR THE FUTURE
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A. INTERVIEWED STAKEHOLDER  ORGANIZATIONS

ACM Creative Consulting

Advance Casper

Agricultural Innovations, LLC - Water Rippler

Airloom Energy

Align Services, LLC

Alpine Infrastructure

And3 Innovations

Artillect

Avant Delivery

Baker McKenzie Law

Bigelow Consulting

Board Member of Whitney Benefits

Bomber Mountain Civic Center

Breakthrough 307 Angel Fund

Breakthrough Energy Ventures

Breakthrough Venture Capital

Bullfrog Recruiting Solutions

BVC

Campground Views

Carbon County Economic Development

Casper Community College

CellDrop Biosciences Inc.

Central Wyoming  College

Cheyenne LEADS

City of Douglas

City of Evanston

City of Riverton

CO-Wyoming Engines

Cody Chamber of Commerce

Community Builders Inc.

Converse County Economic Development

County 10

Cowboy Clean Fuels

CSC Braiding

CU Boulder

Curley Enterprises, LLC

CWC Foundation

Development Capital Networks

DeWitt AeroTech

DISA

Dr. Molly Media Co

Dream Vacations Travel Agency

Dreamers and Doers

Eastern Wyoming  College

Echelon Capital

Economic Development Administration

Ecosystem Films

Eddyline Coaching

Eidos Digital Technology

Elation

Energy Capital Economic Development

Evercore Energy

Eye to Eye Telehealth

FHWZ VIP

FlowState Solutions

Forward Cody

Frog Creek Partners

Frontline Wildfire Defense

FUEL Incubator

gener8tor

Gillete Community College

Gillette College: Office of Economic 
Transformation

Go Goshen

Good Raising

Good to Golden Consulting

Greater Cheyenne Chamber of Commerce

Haida-Impressions

Happyly

Harvard I-Lab

HDR

HERAstory productions

HernandezHQ, LLC

HFK Law

High Plains Biochar

Highpoint Cider

Homegrown Capital

I-Corps

IDEA Inc.

Iksplor

IMPACT 307

Inflatrix

ing Outdoors

Innosphere Ventures

Innovative Dental

J & J Second Chance Small Holdings

Jackson Hole EcoTour Adventures

Jackson Hole Technology Partnership

Jim Turley Photography

Kemmerer Junior-Senior High School

Kindred

L+H Industrial

Lander Chamber of Commerce

Language I and O

Laramie County Community College

LCCC Advanced Manufacturing and 
Materials Center

Leadership Wyoming 

LEDA: Lander Economic Development 
Association

Lifekey

Lift Wyoming

Manufacturing Works

Maven

Mayor's office, City of Chugwater

Mayor's office, City of Pinedale

Meadow

MiaShare

MIT Venture Mentor Service

moFi

Moore leadership, LLC

Moterra

Nation Botanics

National Alliance on Mental Illness

Native Chats

Niobrara Chamber of Commerce

NorthEast Planes Aviation, Inc.

Northern Arapaho Tribal Committee

Northwest Community College

NoSo Patches

O3, LLC

Office of Governor Gordon

Paintrock Consulting Services, LLC

Permaculture Capital & Decision Society

Pinnacle Bank
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Pirate Ship

Platte County Economic Development

Powell Economic Partnership

Power Theory

Prometheus Hyperscale

Quantum Energy Corporation

Radiant Manufacturing

Range

RavenSR

Rebel Union

Ride Force

Riverton Chamber of Commerce

Rocking K Design

Rocky Mountain Food Business Center & 
Meadowlark Market

Root to Shoot

Rural Innovation (CORI)

Scaling Montana

Sheridan Community College

Sheridan County Business Office

Sheridan County Chamber of Commerce

Silicon Couloir

SK Media, LLC

Small Business Administration

Small Business Development Center (SBDC)

Snake River Bioscience, Inc.

Snow Angel Capital

SOSystems

South Dakota First Capital

Southeast Center for Entrepreneurship & 
Innovation

Spark Rockets - AI business plan tool

Startup Colorado

Startup Maine

State Bank

State of Wyoming 

Steppin Out With Stella, LLC

Stio

Sundance Bank

Sweetwater County Board of County 
Commissioners

Sweetwater Economic Development 
Commission

Switch Fleece

Tele-Hope

Terrapower

The Brandstalk

THE ENTERPRISE

The Jackson Hole Center for Global Affairs

The Only Co

Torrington Cinemas

Twin River Studios

Uinta County: Planning and Zoning and  GIS

Uinta Education BOCES #1

University of Wyoming  Extension

University of Wyoming  Alumni Association

University of Wyoming  Center for 
Entrepreneurship and Innovation

University of Wyoming  College of Business

University of Wyoming  Office of Research 
and Economic Development

University of Wyoming's Neltje Center for 
Excellence in Creativity and the Arts

Unlocked Labs

UpLink Robotics

US Patent and Trademark Office

USDA

USDA Northwest Mountain Regional Food 
Business Center

User Evidence

Vertical Harvest

Visit Casper

WEDA

Western Appliance Repair

Western Research Institute

Western Welding Academy

Western Wyoming  Community College

Whitney Benefits Foundation

Wind River Buffalo Initiative

Wind River Development Fund

Wind River Reservation Startup Challenge

Wonder Institute (maker space Jackson)

Wyoming SBDC, Harvard University & Hult 
International Business School

WyomingldLife Fund - non-profit

Wyoming  Apex Accelerator

Wyoming  Business Alliance

Wyoming  Business Council

Wyoming  Community Bank

Wyoming  Community College Commission

Wyoming  Department of Family Services

Wyoming  Grants Management Office

Wyoming  Health Innovation Living Lab

Wyoming  Library to Business

Wyoming  Stable Token Commission

Wyoming  Venture Fund

Wyoming  Womens’ Business Center

Wyoming  Workforce Services

Wyomingonics

WyomingVC

Yerguide, LLC

Zanbato

701 Fund

A. INTERVIEWED STAKEHOLDER  ORGANIZATIONS



Session # Date & Time Number of Attendees

1

2

3

4

5

6

JAN 15, 2025  | 9-11AM

JAN 16 ,2025 | 1-3PM

JAN 28, 2025 | 9-11AM

JAN 28, 2025 | 1-3PM

FEB 11, 2025 | 9-11AM

FEB 13, 2025 | 1-3PM

17

13

23

20

16

17
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B. FOCUS GROUP DATA

1. January 15 2025, 9-11am
Wyoming  Business Council
Ecosystem Films
Rocky Mountain Food Business Center & 
Meadowlark Market
NorthEast Planes Aviation, Inc.
Steppin Out With Stella, LLC
Good to Golden Consulting
Wyoming  Community Bank
Western Appliance Repair
Zanbato
Quantum Energy
Wind River Startup Challenge
Sweetwater Economic Development 
Coalition
Sheridan College  and  SEEDA
University of Wyoming 
Wyoming  SBDC Network
Lander Chamber of Commerce
yerguides.io
SOSystems Wastewater Technologies
Sweetwater County

2. January 16 2025, 1-3pm
FHWZ VIP
University of Wyoming Extension
Align Services, LLC
National Alliance on Mental Illness
Torrington Cinemas
HDR
Snow Angel Capital
HernandezHQ, LLC
Central Wyoming  College
Dr. Molly Media Co
Wyoming  SBDC
Wyomingonics
The Brandstalk
THE ENTERPRISE
MoFi
Central Wyoming  College
Campground Views, Inc.
University of Wyoming  Research 
Development Office
Wyoming  Workforce Services
Breakthrough Venture Capital

3. January 28 2025, 9-11am
University of Wyoming 
Jim Turley Photography
HERAstory Productions
Iksplor
L&H Industrial
UplinkRobotics
City of Sheridan
Twin River Studios
Range
Good Raising, LLC
Inflatrix
University of Wyoming's Neltje Center for 
Excellence in Creativity and the Arts
Paintrock Consulting Services, LLC
Community Builders Inc
Cheyenne LEADS
Dream Vacations Travel Agency
Wyoming  SBDC Network
O3, LLC
Platte County Econ Dev
SK Media, LLC
Wyoming  Health Innovation Living Lab
USDA Northwest Mountain Regional Food 
Business Center
Moore leadership, LLC
Laramie County Community College

4. January 29 2025, 1-3pm
ACM Creative Consulting
Snake River Bioscience, Inc.
Align Services, LLC
University of Wyoming 
Northern Arapaho Tribal Committee
WBC
Economic Development Administration
Wyoming  Workforce Services
Cody Country Chamber of Commerce
DeWitt AeroTech
Curley Enterprises, LLC
Wyoming  SBDC NETWORK
Laramie County Community College
J & J Second Chance Small Holdings
CellDrop Biosciences, Inc.
Kindred
Wyoming  SBDC Network

WBC
Meadow
Wyoming SBDC, Harvard University & Hult 
International Business School
Vertical Harvest
CWC Foundation
Gillette Community College District
Wyoming  Apex Accelerator

5. February 11 2025, 9-11am
University of Wyoming  College of Business
BVC
Visit Casper
Haida-Impressions
Office of Economic Transformation-Gillette
University of Wyoming 
SBA
Casper College
Sheridan College
Language I and O
Switch Fleece
Forward Cody
Whitney Benefits
Laramie County Library
Wind River Development Fund
Powell Economic Partnership
Permaculture Capital & Decision Society
Frog Creek Partners
Casper College
Wyoming  Stable Token Commission

6. February 13 2025, 1-3pm
Breakthrough Venture Capital
City of Evanston
Wyoming  Community College Commission
Artillect
Power Theory Inc.
Wyoming  SBDC
Pirate Ship
ing outdoors
Nation Botanics
Innovative Dental
University of Wyoming  Extension
Go Goshen
Gener8tor

Groups Represented at Each Focus Group
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FOCUS GROUPS: QUESTIONS

Focus Groups 1 & 2 (Jan 15 & Jan 16):

Poll #1
1. [Comment Question] Thinking about the startup ecosystem, in 
what areas does Wyoming  have 'competitive advantages' - either 
areas that already exist, or areas with a high chance of success if we 
cultivate?

2.[Comment Question] Could these qualities and resources be 
used to diversify our sector base? If so, how? 

Poll #2

1. [Ranked Question] What are the biggest challenges facing 
startups in Wyoming ?

2. [Comment Question] Are there any startup ecosystem 
challenges you would add to this list?

3. [Comment Question] Imagine these challenges no longer 
existed. What opportunities would emerge as a result of their 
absence?

Focus Groups 3 & 4 (Jan 28 & Jan 29):

Poll #1
1. [Ranked Question] Rank the following startup ecosystem needs, 
with 1 being most important and 5 being least:
(a) Startup roadmap (by stage)
(b) Statewide resource matching
(c) Personal startup advisement by stage and sector and business 
model
(d) Community and networking
(e) Startup PR and Exposure

2. [Comment Question] Are there any other startup ecosystem 
needs that you would add? 
 
3. [Comment Question] What are the reasons you rated your 
highest ranked need as the most important?

Poll #2
1. [Comment Question] Based on your discussions today, what is 
one actionable thing that StartUp Wyoming needs to focus on to 
help move the needle for the startup community in the state?

Focus Groups 5 & 6 (Feb 11 & Feb 13):

Poll #1
1. [Ranked Question] Below are some ideas for connecting the 
startup ecosystem with resources and to each other.  Please rank 
your top three choices:

a. WyoBizLink:  online directory of entrepreneurial support 
organizations, community resources.

b. Virtual community network: supportive statewide online 
ecosystem, ie. Slack, online network.

c. Statewide Chance Meetings: Monthly social networking - live and 
virtual hybrid meetings held regionally.

d. Cultivate partnerships to grow and connect the resource network 
Ex: UW, Community Colleges as hubs, connection points.

e. Personalized support (Startup Coaches) to help startups 
progress from one stage to the next.

f. Mentor and Capital Connection Summit:  2-day conference for 
mentors and mentees, followed by funding speed-dating and 
Wyoming startup presenters, PR highlighting Wyoming innovation.
 
2. [Comment Question] For the ideas you chose, why are those 
most valuable to our state?
 
3. [Comment Question] Is there anything you would add?

Poll #2
1. [Comment Question] Stakeholders are wary of new studies, 
programs and initiatives that start off big but then result in no action, 
programs or funding with little impact, or die due to lack of funding 
or institutional priority changes. What’s one way we can ensure 
ongoing sustainability of the work of StartUp Wyoming  in the face 
of these challenges?

Qualitative data summarized within body of report
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QUANTITATIVE FOCUS GROUP OUTPUTS
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QUANTITATIVE FOCUS GROUP OUTPUTS
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C. DRIVERS FOR ECONOMIC GROWTH:  
BACKGROUND RESEARCH FROM OTHER STATES

The following section highlights research into other 
analogous ecosystems in various stages of their growth.  
In the future, documenting and measuring impacts of similar 

efforts in Wyoming  will be valuable information to learn from and 

share throughout StartUp Wyoming’s development. 

A. Multiplier effect 

Most startups begin small, and as such are a distinctive subset of 

small businesses within the state. It is well known that most U.S. 

business startups exit within the first ten years, and the median 

surviving young business remains small.11 However, high-

growth output firms such as startups make disproportionate 

contributions to output and productivity growth.23 For 

instance, for every job created in the high-tech sector, 
approximately 4.3 jobs are created via a multiplier effect 
in other local goods and services industries.24 While 

Wyoming  has the third highest manufacturing growth in the 

nation by percentage, with more than 1,100 manufacturing jobs 

added 2021-202325, manufacturing as an industry is shown to 

have a multiplier effect of only 1.4.26 Startups, regardless of size, 

can function as complementary to the support and growth of 

other industries within our state.

B. Job creation 

Between March 2021 and March 2022, small businesses of every 

kind contributed 83.3 percent of the total net increase in jobs in 

Wyoming.27  This is no doubt driven by the state’s low population 

density, as the SBA definition of small business is defined as those 

with under 500 employees. 

As of 2021, Wyoming  ranked 11th in the US for their rate of 

new entrepreneurs - the percent of population that starts a 

new business.28 However, the state lagged behind all regional 

neighbors, adjusting for population size, for the average number of 

jobs these new, young firms created in their first year of business, 

according to research completed by the Kauffman Foundation.29

An entrepreneurial ecosystem can either support or hinder an 

entrepreneur from progressing. Wyoming’s high rates of new 

entrepreneurs, but lower job creation by those young firms in their 

first year relative to neighboring states, leads us to evaluate the 

ecosystem measurements in the state -  i.e. what is supporting or 

preventing growth? 

Newly developed firms working within a robust ecosystem are 

more likely to progress and move past early stages, supporting 

their ability to contribute to broader economic outcomes for 

a region.  The figure below demonstrates that historically, job 

creation for startups (firms 0–1 year old) can be statistically higher 

than that for all other firm ages. A robust ecosystem that promotes 

growth in this category can become a key contributor to overall 

job creation in the future.30

Average Number of Jobs Created by Startups in Their First Year

MONTANA

IDAHO

COLORADO

UTAH

SOUTH DAKOTA

WYOMING 

3 4 5 6 7

3.88

3.92

6.02

6.09

6.11

6.14
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C. Economic resilience

Beyond job creation and multiplier effects, investing in a 
diversified entrepreneurial ecosystem can have positive 
outcomes for the economic resilience of a region. 
Economic resilience reflects the ability of an economic 
system to survive unexpected economic shocks and 
recover quickly from the impact of such shocks.31  

Diversification of sectors and business models can help to insulate 

against the boom and bust cycles that have historically hampered 

continual growth.

Studies by the Kauffman Foundation identified that Boulder’s 

startup ecosystem helped the region recover more quickly from 

the 2008 recession, when compared with similar-sized towns with 

lower levels of entrepreneurial activity.32 The University of Montana 

conducted similar studies to demonstrate that remote work and 

digital entrepreneurship 

created economic resilience in communities that previously 

depended heavily on natural resource industries.33 Digital 

technologies promote industrial transformation and upgrading by 

stimulating product innovation, improving operational efficiency, 

and providing the foundations to withstand external shocks - an 

example of an innovative, resilient environment.34

Rural regions in  Wyoming  can benefit in particular from fostering a 

vibrant small business and emerging entrepreneurship ecosystem, 

as rural small businesses have been found to generate wealth that 

stays in the community, build local leadership, and contribute to 

population health, all factors in ensuring resiliency against external 

forces.35 42 percent of jobs in non-metropolitan counties are within 

organizations of less than 50 employees, relative to 28 per cent of 

jobs in metropolitan counties.36
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D. Improvements to youth retention rates

As outlined in the Wyoming  Business Council’s 2024 Annual 

Report, “at almost any age bracket, Wyoming  has the highest 

overall out-migration rate of any state. However, research 

conducted in 2022 shows that people tend to leave before they 

are 40 years old. This is especially noteworthy given how much 

Wyoming  spends educating its youth." 37

The Kauffman Foundation reported in an analysis of metropolitan 

startup rates that, “the most significant factor by the public sector 

[influencing startup rates and growth] is related to education."38

Impactful youth programs existing in Wyoming  include high-

school business and entrepreneurship classes, 4-H club activities, 

non-profit programming through organizations such as Whitney 

Benefits in Sheridan and Lift Wyoming  in Casper, CTE and 

industry-led training programs and prototyping spaces within 

community colleges, the University of Wyoming’s suite of initiatives 

focused on innovative research and entrepreneurship education 

across colleges, and internship programs through Wyoming 

Workforce Development Services to name just a few. Expanding 

on these and similar efforts, and tracking their effects over time, 

should provide compelling data to stimulate increased support.  

A case study from Colorado shows how Fremont County, CO 

strengthened the cultural shift with younger demographics 

through offering a Pathways in Technology Early College High 

School (PTECH) grant, the first rural community in the state to do 

so. PTECH grants pay for two years of college-level education for 

students in STEM degrees. Graduates in Fremont County begin 

coursework in high school and receive two years of college-level 

education free of charge.39 Rob Brown, Executive Director of the 

Fremont County Economic Development Corporation, states, 

“every senior…has a capstone project and an apprentice internship. 

It’s really become kind of a cultural shift.”40 Breaking down barriers 

to entry allows youth to see opportunities as they are exposed to 

advanced skills like, “robotics, automated irrigation, river science 

and farm marketing.”41 This skill building contributes to a talent 

pipeline that makes businesses more interested in establishing in 

such an area, and ensures students are set up to take on attractive 

job opportunities.

As a whole, youth entrepreneurs (18-30) display a high rate 
of propensity towards development of innovative products 
relative to other age brackets. In the EU they were shown 
to be more likely to introduce new products and services, 
and more likely to sell to customers in external markets, 

when compared with the overall population 18-64,42 an important 

orientation for a rural community in particular. 

Investing in youth-generated innovation is key to growing and 

diversifying the startup ecosystem and improving state retention 

rates by connecting the youth demographic to growth-oriented 

employment and highlighting a path to becoming a successful 

startup founder. 
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E. Increased focus on Wyoming’s strengths and value 
proposition

Rural regions have many unique assets ranging from natural 

resources, renewable energy and natural amenities, to unique 

cultures and histories. When well-managed, these assets can 

develop a dynamic and competitive business ecosystem. 43

Rising economic centers in the United States are not 
necessarily seeking to imitate Silicon Valley, but rather 
to build their own model based on regional strengths or 
capitalizing on other attributes suited to their ecosystem. 

Popular theories can overemphasize the importance of large cities 

and urban areas, like San Francisco, for innovation activities - in 

reality however, research has found no general trend that inventors 

in large cities, for instance, have more patents than in rural areas.44

Wyoming  is fortunate in its existing abundant outdoor recreation 

and high quality of life, traits that attract workers to the region. 

This is the approach our neighbors to the south in Fremont 

County, CO took to spur on their economic growth through 

TechSTART,45 first attracting remote workers and budding 

entrepreneurs with lifestyle appeal, and then growing and 

keeping local companies through these networks. Established 

in 2013, Fremont County’s Emergent Campus effort is credited 

with creating 120+ new jobs and $13 million in annual recurring 

economic impact for the rural Colorado county.46 

Montana has taken a similar approach, capitalizing on the 

‘Montana Mystique’ that is alluring for both entrepreneurs and 

their clients, influencing decisions to move there. “Entrepreneurs 

valued the quality of life that Montana offered and built the 

company work style around it, which contributed to the higher 

retention of workforce.”47

Durango, CO provides a strong case study in funding and 

supporting efforts to transform an economy from dependency 

on resources and tourism to an ecosystem of innovators. Local 

leaders, “knew the local job market was too reliant on tourism and 

natural resource extraction.” 48 and so in 2013, the region founded 

the SouthWest Colorado Accelerator Program for Entrepreneurs. 

In 2021 the group reported it had raised, “$25 million in capital and 

launched 36 companies worth a total of $170 million,”49 as well as 

created “152 jobs at above-average wages.” 50 Rural innovation 

does not require metropolitan scale - the town’s population is 

roughly 20,000.51 

Tailwind Nutrition was established to provide ‘clean’ nutrition 

products for endurance athletes and outdoor enthusiasts, and 

manufacturing and distribution has remained in SouthWest 

Colorado despite substantial growth for the startup - increases 

in sales by roughly 20% per year. 52 GitPrime, also founded in 

the town, was acquired for $170 million and presently has 110 

employees based in Durango. 53

In addition to strong place-based resources, Wyoming  also 

has location-agnostic strengths for startups to capitalize on. 

Something as straightforward as access to an excellent fiber 

connection, for example, has spun out growing SaaS startups and 

remote work in rural communities such as Sundance, Rawlins, 

Lander and Chugwater, to name a few areas.
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F. Entrepreneurial spinoff effects

Entrepreneurial ecosystem measurements have 

been defined as connectivity, fluidity, density and 

diversity54. The fluidity of the ecosystem is favorable 

if the number of ventures moving from startup 

to growth and startup to venture development 

increases from one year to the next55. Greater 

fluidity leads to density (number of organizations) 

which can then create spinoff effects. 

The rise of the ‘company town’ through the 

20th century proved that, “control of an area…

by a single entrepreneur will have…profound 

and characteristic modifying effects” on an 

economy.56 More modern research on building an 

entrepreneurial ecosystem has found that, “the 

optimal mix for patenting growth in a local area 

involves at least one large innovative firm but also a 

sufficient mass of many small innovative firms. This 

mix best captures the benefits of innovation that 

come out of large firms while maintaining fertile 

soil for new startup companies, often founded by 

former employees of incumbent firms.”57

Montana observed these entrepreneurial patterns 

in connection with RightNow technologies, founded 

in Bozeman in 1997 and acquired by Oracle in 2012 

for $1.8 billion.58 “The acquisition [however] was not 

the end of the entrepreneurial activities. Former 

RightNow Technologies employees started at least 

15 new companies…Some of these companies 

now employ dozens to a hundred employees, and 

at least three of them have further received private 

equity investment, Ignite Feedback ($300K), 

CrossTX ($700K), and Quiq (formerly Centricient) 

($6.5 million).”59

Investing in a productive entrepreneurial 
ecosystem model, as shown above, creates 
positive feedback loop effects for a region, 
where, “entrepreneurs use their newly 
acquired wealth, allied to the experience 
they have accumulated, to engage in other 
entrepreneurial activities, notably starting 
new business ventures and investing in other 
businesses as business angels or venture 
capitalists.” 60

Entrepreneurial Ecosystem Model

Productive Entrepreneurship

Entrepreneurial Ecosystem

OUTPUTS

RESOURCE
ENDOWMENTS

INSTITUTIONAL
ARRANGEMENTS

Physical Infrastructure

Demand

Intermediaries

Talent

Knowledge Leadership

Finance

P1

P2

P3

Culture

Networks

Source: Stam & Van de Ven 2021
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D. GLOSSARY
Advisor: An experienced professional who provides strategic 
guidance to entrepreneurs on aspects of their business such as 
legal matters, finance, or industry expertise, typically on a formal or 
semi-formal basis.

Coach: A professional who works with entrepreneurs to identify 
and achieve specific goals and skills related to overcoming 
challenges faced in expanding a high-growth potential business.

Economic diversification: The process of expanding a region's 
economic base by developing multiple revenue streams and 
reducing dependence on a single industry or sector, creating 
resilience against industry-specific downturns.

Economic resilience: The ability of an economic system to 
survive unexpected economic shocks and recover quickly from 
the impact of such shocks.

EDO (Economic Development Organization): A public, 
private, or public-private entity that promotes economic growth 
within a specific geographic area through initiatives like business 
attraction, retention, expansion, and entrepreneurship support.

Entrepreneurship: The activity of identifying opportunities, 
gathering resources, and creating and growing ventures that 
address market needs, typically involving some degree of risk-
taking and innovation.

Entrepreneurship center: A physical or virtual hub that 
provides resources, programming, mentorship, and networking 
opportunities for entrepreneurs at various stages of business 
development.

External connectivity: The degree to which a local 
entrepreneurial ecosystem connects with resources, markets, 
talent, and capital outside its immediate geographic area, 
facilitating knowledge exchange and growth opportunities.

Founder: An individual who establishes a business venture, often 
responsible for the initial vision, assembling the founding team, 
securing initial resources, and setting the company's direction.

Gap analysis: A methodical assessment that identifies 
differences between current performance and desired outcomes, 
used to determine what resources, support, or initiatives are 
needed to advance entrepreneurial activity.

High-growth potential startup: A newly established business 
with scalable business models and ambitions for rapid expansion 
in revenue, market share, and employment, often characterized by 
innovative products or services.

Innovation economy: An economic system driven by 
knowledge, technology, entrepreneurship, and innovation.

Mentor: An experienced entrepreneur or business professional 
who provides guidance, shares experiences, and offers support to 
less experienced entrepreneurs in a more informal, relationship-
based arrangement than advisors.

Patent  and  license: Legal instruments that protect intellectual 
property; patents grant inventors exclusive rights to their 
inventions for a limited period, while licenses permit third parties to 
use intellectual property under specific terms.

Qualitative  and  Quantitative data: Qualitative data describes 
qualities or characteristics and is typically non-numerical 
(interviews, observations), while quantitative data is numerical and 
measurable (statistics, surveys with numerical responses).

SMB (Small and Medium-sized Business): Enterprises that 
maintain revenues, assets, or employee numbers below certain 
thresholds, typically defined as businesses with fewer than 500 
employees in the U.S.

Stakeholders: Individuals, groups, or organizations that have an 
interest in or are affected by entrepreneurial activities, including 
entrepreneurs, investors, support organizations, educational 
institutions, government agencies, and community members.

Startup ecosystem: The network of interconnected actors, 
organizations, institutions, and resources that work together 
to support the formation and growth of new ventures within a 
specific geographic location.

Startup roadmap: A strategic plan outlining the key milestones, 
goals, and activities required for a startup to progress from 
concept to established business, often customized to specific 
industries or business models.

Startup stage: A phase in a company's development lifecycle, 
commonly categorized as idea and concept, pre-seed, seed, early 
stage, growth stage, expansion, and maturity, each with distinct 
challenges and funding requirements.

SWOT Analysis: A strategic planning framework that identifies 
Strengths, Weaknesses, Opportunities, and Threats related 
to a business venture, project, or ecosystem, used to assess 
competitive position and develop strategic plans.

Value proposition: The unique combination of products, 
services, and benefits that a business offers to customers, 
articulating why customers should choose that business over 
competitors.

Verticals: Specific industries or market segments where 
businesses operate and specialize, such as healthcare, 
agriculture, energy, or technology, often with unique 
characteristics, regulations, and growth patterns.

Youth out-migration: The trend of young adults leaving rural or 
economically challenged areas for urban centers that offer greater 
educational and career opportunities, resulting in demographic 
shifts and workforce challenges for the originating communities.
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