
 

   
 

NEVADA 
CLEAN 
ENERGY 
FUND

 
Nevada Clean Energy Fund (NCEF) 

Board of Directors Quarterly Meeting Minutes – January 27, 2026 
Adopted: April 28, 2026 

 
Meeting Details 
Chairperson: Dwayne McClinton 
Vice Chairperson: Nathan Bouvet 
Treasurer: Robert Johnston 
Secretary: Kirsten Stasio 
 
Date and Time: January 27, 2026, 1:00-3:00pm 
Location: Virtual, Zoom 
 
Proposed Agenda 
  

1. Welcome, Roll Call & Agenda Overview 
 

2. October 28, 2025, Board Meeting Minutes  
See “NCEF Board Meeting Minutes October 28, 2025 DRAFT.docx” 
Possible Action: Adopt prior Board meeting minutes 
  

3. Audit & Finance (A&F) Committee Actions Without a Meeting 
See “251208 Action Taken Without A Meeting” folder 
 

4. Advisory Council Meeting Report-Out 
See “NCEF Advisory Council Meeting Minutes January 8, 2026 DRAFT.docx” 
 

5. Prior Quarter Update from the CEO & Discussion 
See “NCEF January 2026 Board Update.pdf””  
 

6. Budget Update 
See “NCEF 2Q26 BvA.xls” 
 

7. Solar for All and Community Change Grants 
See “Community Change Grants Options Memo Jan26.pdf” 
Possible Action: Guidance on next steps on NCEF’s $20 million Community Change 
Grants award. 
 

8. Possible Investment Actions – CLOSED SESSION  
Possible Action: Approve NCEF becoming a member of the to-be-formed limited liability 
corporation (LLC) that serves as a fund for multiple Intermountain Region green banks 
and accept up to $30 million in loans to the LLC from third-party lenders.  
See “Intermountain Region Fund LLC Background.pdf” 
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9. Investment Portfolio Review 

See “NCEF Monthly Statement of Investments 12.31.25.xls” – to be reviewed live during 
the Board meeting. 
 

10. Fundraising Strategy & Update  
See “NV Clean Energy Fund Overview deck Jan26.pdf” & “About NV Clean Energy Fund 
two-pager.pdf” – a brief pitch deck and two-pager NCEF uses for fundraising.  
See “NCEF 5-year Pro Forma Financials Jan26.xls” – an illustrative model of NCEF’s 
finances and how NCEF can scale investments and cover operating costs using various 
revenue sources.  
 

11. Governance Items 
Possible Action: Elect Board Chairperson 
Possible Action: Elect Board Vice Chairperson 
Possible Action: Strike the following statement from Article IV.3 of NCEF’s Bylaws: “shall 
transmit the audit to the Governor and Legislature, and” 
See “NCEF Bylaws passed 01-27-23.pdf”  
 

12. Adjournment  
  
 
Roll Call 

Nevada Clean Energy Fund (NCEF) Board members in attendance:  
Dwayne McClinton, Director of the Governor’s Office of Energy 
Nathen Bouvet, designee of the Governor’s Office of Economic Development 
Guy Snow, nominee of the Nevada State Contractors’ Board 
Sandy O'Laughlin, Commissioner of the Nevada Financial Institutions Division 
Sharath Chandra, Real Estate Administrator  
Robert Johnston, 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 

 
NCEF Board Members not in attendance:  

  
 

Also present:  
NCEF Advisory Board Members 
       Paul Scharfenberger 
       Jane Woodward 

      Rose McKinney-James 
NCEF Staff 

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

        Ishan Banerjee, Senior Manager of Investments   
 
Proposed Actions 
 
1. Action 1: Adopt the October 28, 2025, Board Meeting Minutes 

a. Nathan Bouvet proposed a motion to adopt the October 28, 2025, Board Meeting 
Minutes and Guy Snow seconded.  

b. The Board approved the motion by unanimous consent. 
 

2. Action 2: Possible Investment Actions  
a. Nathan Bouvet proposed approval of NCEF continue to work with CCEF and SEF to 

explore establishment of an intermountain fund and require staff to revert to the Board 
with information including relevant investment documents, governance protections, 
and capital deployment, and Guy Snow seconded.  

b. The Board approved the motion by unanimous consent. 
 
3.   

 

  
 

 
  

 
4. Action 4: Governance - Bylaws  

a. Robert Johnston proposed a motion to strike the following statement from Article IV.3 
of NCEF’s by-laws and Chris King seconded.  

b. The Board approved the motion by unanimous consent. 
 

5. Action 5: Governance – Chair Election 
a. Dwayne McClinton proposed a motion to nominate Nathan Bouvet as the next Chair 

and Les Lazarack seconded.  
b. The Board approved the motion by unanimous consent. 

 
6. Action 6: Governance – Vice-Chair Election 

a. Dwayne McClinton proposed a motion to nominate Rob Benner as the next Vice-Chair 
and Robert Johnston seconded.  

b. The Board approved the motion by unanimous consent. 
 
 
Discussion Items 
 
1. Welcome, Roll Call & Agenda Overview 

• Introduction and Welcome by Chair 
• Roll Call – members provided introductions.  
• Quorum established – See above. 
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• Agenda distributed by CEO. 
 
2. Approval of Previous Board Minutes 

• See Action 1 above. 
 
3. Audit & Finance (A&F) Committee Actions Without a Meeting   

• Committee Chair Johnston provided de-brief of A&F meeting  
o Approval of third-party ownership investment plan  
o Allocated $3MM of financing to NV Bright LLC 
o Approved without a meeting  
o No questions from Board members 

 
4. NCEF Advisory Council Report-Out 

• CEO provided de-brief of Advisory Council meeting  
o Draft notes circulated to Board  

 
5. Prior Quarter Update from the CEO & Discussion  

• CEO provided overview of prior quarter activity.  
• MDI provided an overview of investment activity and review of statement of investments. 

o Noted new commercial investments, funds committed but not yet deployed, and 
first residential loan delinquency (~$12k). Members recommended that staff 
should file a lien on the property so that funds can be recouped when property is 
sold.  

o Members discussed status of pending and future investments.  
• DBO provided overview of various programs. 

o C-PACE program and new administrator roles with City of Wells, City of Carlin, 
and other opportunities. 

o Municipal Investment Fund 
▪ Washoe County Commercial Energy Audit Program: 14 total applications 
▪ Implementing EV charging infrastructure study with Washoe County and 

City of Reno 
o Clean School Bus Program: Washoe County SD participating; two diesel buses 

in Elko scrapped. Efforts to work with a group of charter schools and/or Clark 
County SD for the remaining 7 buses. Delivery of 14 buses (Elko, Lyon, and 
Lander) is expected by March.  

o GOE Workforce Development Program: subgrant in partnership with Everblue 
pending. 

o Tribal Clean Energy Program: Tribal electrification rebates pending.   
• CEO provided overview of core team functions.  

 
6. Budget Update 

• COO/CFO provided accounting and budget updates for FY26 
o Year-to-date spending in line with October-approved budget. 
o Planned budget restructuring (April): Align board reporting categories with Chart 

of Accounts for improved financial clarity. 
 
7. Solar for All and Community Change Grants 

• General Counsel provided an overview of current and pending litigation regarding both 
programs.  
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8. Possible Investment Actions – PARTIALLY CLOSED SESSION 
• Multi-Green Bank Fund – CEO provided overview of 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. Members commented on desire for additional information to be 
provided to the board prior to possible action.  

o See Action 2 above. 
• 

 
 

 
 

 
  

 
  

 
  

 
  

 
 
9. Investment Portfolio Review 

• MDI provided overview of investment portfolio review procedures 
o Monthly Statement of Investments 
o Quarterly Investment Review 
o Loan loss reserve approach  

 
10. Governance Items 

• Members discussed various governance changes to by-laws and elections of new 
officers. 

o See Action 4 above. 
o See Action 5 above. 
o See Action 6 above. 

• Member Johnston provided comments regarding new appointment by the Governor.  
 
11. Fundraising Strategy & Update  

• CEO provided overview of fundraising strategies and opportunities 
o Funding needs 

▪ Operating funds for NCEF 
▪ Investment capital for projects  

o Funding sources 
▪ Banks with CRA appetite  
▪ Impact investments or philanthropic grants 

• Individual donors/investors 
• Foundations 
• Program-related investments 
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• Corporations  
• Donor Advised funds 

▪ Legislative funds 
▪ Federal funds 
▪ Fees 

• Consulting 
• Origination 
• Program Administration  

o Funding types 
▪ Grants 
▪ Concessionary loans 
▪ Equity-equivalent investments (EQ2) 
▪ Co-investments 
▪ Secondary investment purchases 
▪ Fees 

• Chair Bouvet provided additional comments regarding context for fundraising strategies 
and opportunities.  

 
Adjournment 
 
 
Minutes submitted by:  
 
 
Signature: ________________________________  Date: _________________ 
Name: Kirsten Stasio 
Title: CEO, Nevada Clean Energy Fund 
 
 
Minutes approved by:  
 
 
Signature: ________________________________  Date: _________________ 
Name: Dwayne McClinton 
Title: Nevada Clean Energy Fund Board Chairperson 
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