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NEVADA
CLEAN
ENERGY
FUND

Nevada Clean Energy Fund (NCEF)
Board of Directors Quarterly Meeting Minutes — April 28, 2026
Adopted: July 28, 2026

Meeting Details

Chairperson: Nathan Bouvet
Vice Chairperson: Rob Benner

Treasurer: Chris King
Secretary: Kirsten Stasio

Date and Time: April 28, 2026, 1:00-3:00pm

Location: Virtual, Zoom

Proposed Agenda

1.

2.

Welcome, Roll Call & Agenda Overview

January 27, 2026, Board Meeting Minutes
See “NCEF Board Meeting Minutes January 27, 2026 DRAFT.docx”
Possible Action: Adopt prior Board meeting minutes

Prior Quarter Update from the CEO & Discussion
See “NCEF April 2026 Board Update.pdf’ and “NCEF Monthly Statement of Investments
3.31.26.xls”

Proposed Annual Work Program
See “NCEF FY27 Work Program 250702 DRAFT.docx”

Proposed FY27 Budget
See “NCEF 3Q26 Budget Update & FY27 Proposed Budget.xlsx™

Governance ltems

Possible Action: Elect Board Treasurer

Possible Action: Appoint Audit & Finance Committee Members
Possible Action: Appoint Chair of Audit & Finance Committee

Possible Investment Actions

Possible Action: Approve NCEF becoming a member of the Green Health Infrastructure
Fund, LLC and accept up to $10 million in loans to the LLC from third-party lenders.
See “Green Health Infrastructure Fund Summary Apr26.pdf’, “GHIF LLC Operating
Agreement DRAFT Feb26.pdf” and “GHIF Loan Policies and Procedures Draft
Feb26.pdf”

Possible Action: Approve NCEF taking a $150,000 equity equivalent investment (EQ2)
from a private investor.
See “EQ2 Overview by OFN.pdf” and “EQ2 Loan Agreement DRAFT 260410.docx”
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8. Fundraising Strategy & Update
See NCEF Overview. Deck and One-Pager, Example Pitch, and Pitch Script
See “NCEF 5-Year Pro Forma Financials Jan26.xIs”

9. Adjournment

Roll Call

NCEF Board members in attendance:
Nathen Bouvet, designee of the Governor’s Office of Economic Development
James Humm, Director of the Governor’s Office of Energy
Sharath Chandra, Real Estate Administrator
Jon Karr, nominee of the Carson City Board of Supervisors
Rob Benner, nominee of labor organizations in Nevada (present for first half of
meeting)
Chris King, nominee of the Washoe County Board of Commissioners
Les Lazareck, nominee of the Clark County Board of Commissioners
Guy Snow, nominee of the Nevada State Contractors’ Board

NCEF Board Members not in attendance:
Sandy O'Laughlin, Commissioner of the Nevada Financial Institutions Division

NCEF Staff also present:
Kirsten Stasio, CEO
Ela Heussen, COO/CFO
Asheesh Bhalla, General Counsel, GC
Greg Zegas, Managing Director of Investments
Clayton Reed, Director of Business Operations

Proposed Actions

1. Action 1: Adopt the January 27, 2026, Board Meeting Minutes
a. Sharath Chandra proposed a motion to adopt the January 27, 2026, Board Meeting
Minutes and Chris King seconded.
b. The Board approved the motion by unanimous consent with abstentions from Member
Karr and Member Humm abstained.

2. Action 2: Proposed Annual Work Program
a. Chris King proposed a motion to approve NCEF’s Annual Work Program and Jon Karr

seconded.
b. The Board approved the motion by unanimous consent.

3. Action 3: Proposed FY27 Budget
a. Jon Karr proposed a motion to approve the FY27 budget and Chris King seconded.
b. The Board approved the motion by unanimous consent.

4. Action 4: Governance — Treasurer
a. Nathan Bouvet proposed a motion to nominate Chris King as the next Board Treasurer
and Sharath Chandra seconded.
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b. The Board approved the motion by unanimous consent.

5. Action 5: Governance — Audit and Finance Committee Member
a. Jon Karr proposed a motion to nominate Nathan Bouvet as a member of the Audit and
Finance Committee and James Humm seconded.
b. The Board approved the motion by unanimous consent.

6. Action 6: Governance — Chair Audit and Finance Committee
a. Nathan Bouvet proposed a motion to nominate Chris King as the next Chair of the
Audit & Finance Committee and Jon Karr seconded.
b. The Board approved the motion by unanimous consent.

7. Action 7: Possible Investment Actions: Green Health Infrastructure Fund
a. Nathan Bouvet proposed a motion to approve NCEF becoming a member of the fund
and accept up to $10M in loans to the LLC from third-party lenders and Guy Snow
seconded.
b. The Board approved the motion by unanimous consent.

8. Action 8: Possible Investment Actions: EQ2 Investment
a. Nathan Bouvet proposed a motion to approve NCEF’s receipt of $150,000 EQ2
investment and Les Lazareck seconded.
b. The Board approved the motion by unanimous consent.

Discussion Iltems

1. Welcome, Roll Call & Agenda Overview
¢ Introduction and Welcome by Chair
¢ Roll Call — members provided introductions.
e Quorum established — See above.
e Agenda distributed by CEO.

2. Approval of Previous Board Minutes
e See Action 1 above.

3. Prior Quarter Update from CEO & Discussion
e CEO and MDI provided an update regarding deployed, committed capital, and
investment pipeline.
o DBD provided additional information on project pipeline regarding the Clean School Bus
Program, Nevada Energy Workforce Accelerator, and C-PACE.
e GC provided an update regarding pending litigation.
e CEO provided an update regarding legislative and policy goals.

4. Proposed Annual Work Plan
e CEO provided an overview of proposed annual work program
o See Action 2 above.

5. Proposed FY27 Budget
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e CFO provided overview of approved FY26 budget and 3Q26 actuals as of April 15,
2026.

o Members asked questions regarding source of funds and use of funds. CEO and CFO
provided clarification as necessary.

o See Action 3 above.

6. Governance Iltems
e Possible Action: Elect Board Treasurer
o Nomination of Chris King
e See Action 4 above.
e Possible Action: Appoint Audit & Finance Committee Members
o Nomination of Nathan Bouvet
e See Action 5 above.
e Possible Action: Appoint Chair of Audit & Finance Committee
o Nomination of Chris King
e See Action 6 above.

7. Possible Investment Actions

e Multi-Green Bank Fund — CEO provided overview of Green Health Infrastructure Fund
partnership with Collective Clean Energy Fund and Utah’s Sustain Energy Finance, both
of whom would be LLC members alongside NCEF.

o Members discussed various concerns and issues related to structure of the
partnership.
o See Action 7 above.

e EQ2 - CEO provided overview of the EQ2 investment of $150,000 (3.0% interest,
annual interest only payments with a bullet principal payment at maturity, initial 10-year
term with investor option to extend) from a private investor.

o See Action 8 above.

8. Fundraising Strategy & Update
o Chair solicited comments and feedback from Board members on fundraising strategies
and priorities.

Adjournment

Minutes submitted by:

DocuSigned by:

Signature: U " e Date: 7/28/2026
Name: Kirsten Stasio
Title: CEO, Nevada Clean Energy Fund

Minutes approved by:

Signed by:

Signature: __ U Date: 7/28/2026

Name: Nathan Bouvet
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Title: Nevada Clean Energy Fund Board Chairperson
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