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Nevada Clean Energy Fund (NCEF) 

Board of Directors Quarterly Meeting Minutes – October 28, 2025 
Adopted: January 27, 2026 

 
Meeting Details 
Chairperson: Dwayne McClinton 
Vice Chairperson: Nathan Bouvet 
Treasurer: Robert Johnston 
Secretary: Kirsten Stasio 
 
Date and Time: October 28, 2025, 1:30-3:00pm 
Location: Virtual, Zoom 
 
Proposed Agenda 
  

1. Welcome, Roll Call & Agenda Overview 
 

2. August 12, 2025, Board Meeting Minutes  
See “NCEF Board Meeting Minutes August 12, 2025 DRAFT.docx” 
Possible Action: Adopt prior Board meeting minutes 
  

3. Audit & Finance (A&F) Committee Actions Without a Meeting 
See “Audit & Finance’ & “Adopted Investment Plans” folders 
 

4. Advisory Council Meeting Minutes 
See “NCEF Advisory Council Meeting Minutes October 9, 2025 DRAFT.docx” 
 

5. January Board Meeting 
 

6. Post-Termination Notice Developments on Solar for All and Community Change 
Grants 
 

7. Prior Quarter Update from the CEO & Discussion 
See “NCEF October 2025 Board Update.pdf” and “NCEF Statement of Investments 
9.30.25.xls”  
 

8. Updated FY26 Budget 
See “NCEF FY26 BvA & Updated Budget for Approval.xls” 
 

9. Solar Third-Party Ownership Investment 
Possible Action by the A&F Committee: Approve solar third-party ownership loan of up 
to $3 million  
 

10. Fundraising Brainstorm  
 

11. Adjournment  
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Roll Call 

Nevada Clean Energy Fund (NCEF) Board members virtually in attendance:  
Sandy O'Laughlin, Commissioner of the Nevada Financial Institutions Division 
Les Lazareck, nominee of the Clark County Board of Commissioners 
Nathen Bouvet, designee of the Governor’s Office of Economic Development 
Robert Johnston, nominee of the Carson City Board of Supervisors 
Rob Benner, nominee of labor organizations in Nevada 

       Chris King, nominee of the Washoe County Board of Commissioners  
      Sharath Chandra, Real Estate Administrator  

 
NCEF Board Members not in attendance:  

Dwayne McClinton, Director of the Governor’s Office of Energy 
Guy Snow, nominee of the Nevada State Contractors’ Board 

                   
 
 

Also present:  
NCEF Staff 

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 August 12, 2025, Board Meeting Minutes 

a. Sharath Chandra proposed a motion to adopt the August 12, 2025, Board Meeting 
Minutes and Robert Johnston seconded.  

b. The Board approved the motion by unanimous consent. 
 

2. Action 2: Approve FY26 budget  
a. Les Lazareck proposed approve the FY26 budget and Chris King 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. 

• Agenda distributed by CEO. 

• Introduction of Clayton Reed to Board  
 
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  
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o Updates to approved investment plans (6) 
o Approved without a meeting  
o No questions from Board members 

 
4. NCEF Advisory Council Meeting Minutes 

• CEO provided de-brief of Advisory Council meeting  
o Draft notes circulated to Board  
o Members discussed candidates for opening on Council  

 
5. January Board Meeting 

• CEO provided de-brief of plans to hold January meeting virtually due to budget 
constraints.  

 
6. Post- Termination Notice Developments on Solar for All and Community Change 
Grants 

• General Counsel provided an overview of current and pending litigation regarding both 
programs.  

 
7. 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. 

• Members discussed Project EVON approvals and need for Board approval 
o Chair and Member King opined that action without a meeting would suffice for 

notice and approval.   
 
8. Updated FY26 Budget 

• COO/CFO provided accounting and budget updates for FY26 
o NCEF’s first single audit almost complete   
o Filing of Form 990 being prepared by auditor 
o Final draft resulted in an unmodified opinion and no instances of material 

weakness or significant discrepancies.  

• See Action 2 above.  
 
9. Solar Third-Party Ownership Investment 

• CEO provided overview of TPO investment  
o Board provided overview with plan for A&F to vote in action without a meeting.  
o Board referred to A&F committee for action  

 
10. Fundraising Brainstorm 

• CEO provided overview of fundraising for operating funds and investment capital. 
o Philanthropic grants 
o Program administration fees (e.g. CPACE administration, SSBCI administration) 
o Grants 
o Impact investments  
o Private capital 
o Secondary sales  
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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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