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FOREWARD 
 
 
This State Revolving Fund Training Manual was prepared by the Council of 

Infrastructure Financing Authorities under a cooperative agreement with the U.S. 

Environmental Protection Agency’s Office of Water.  The primary focus of this Manual 

is the financial management issues facing SRF managers and staff.  The objective is to 

assist in maintaining and improving the high level of professionalism of state personnel 

involved in the SRF programs. 

 

The subject matter covered includes: 

• Training on financial aspects, such as leveraging, cash flow, management, 

investment options and bond ratings. 

• Training on the basics of the SRFs, how priorities are set, eligibility, 

regulatory requirements, as well as basic financial considerations. 

 

As the only national organization representing state and local authorities with 

responsibility for infrastructure financing, CIFA members are uniquely knowledgeable 

about the financial elements of the SRF.  CIFA state members are proven financial 

managers on the cutting edge of innovative financing.  CIFA’s private sector membership 

of financial advisers, underwriters and bond counsel possess a wealth of experience and 

expertise.  This breadth of knowledge and depth of experience are reflected in the 

contents of the Manual. 

 



I want to sincerely thank those who authored various sections of the Manual as well as 

the many who provided commentary and advice during the drafting process.  The authors 

include Terry Kuhlman, Colleen Woodell, Nathan D. Ellis, Marlin Mosby, Neil 

Flanagan, James N. Smith, Andrew Chintz, Paul H. Tietz, Anna Miller, John LaRocque 

and Nancy Parrillo.  A special note of thanks is due former CIFA Executive Directors, 

Jim Smith and the late Al Alm, for their invaluable contributions.  

 

Rick Farrell 

Executive Director 
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