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Updates from the 2026 CIFA Summit 
A Pulse on the SRFs 

• Infrastructure Investment and Jobs Act (IIJA) funding cliff, earmarks, 
and loss of set-asides continue to be of concern 

• President’s FY2027 budget request released 

FY2026 Allotments 
• Final allotments released on April 14, 2026, except for the lead grant 
• No updates on EPA’s response to states’ Lead Service Line Funding 

Plans at CIFA; have since received notification of acceptance 
• EPA piloting a new program for reallotments 

PFAS OUTreach 
• New targeted EPA outreach initiative connecting drinking water 

systems to technical assistance and financial resources 
• Contact is Jenks.Michelle@epa.gov 
• Compliance deadline for PFAS maximum contaminant levels 

proposed to be extended to 2031 

mailto:Jenks.Michelle@epa.gov
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Massachusetts’ Allotments 

Drinking Water Clean Water 

Total Lead PFAS Supplemental Base PFAS Supplemental Base Year 

$244,212,000 $65,783,000 $17,531,000 $41,750,000 $16,260,000 $3,175,000 $60,428,000 $39,285,000 2022 

$209,370,000 $33,700,000 $16,404,000 $45,206,000 $10,602,000 $7,220,000 $70,769,000 $25,469,000 2023 

$238,004,000 $50,095,000 $16,404,000 $49,350,000 $10,006,000 $7,220,000 $77,212,000 $27,717,000 2024 

$272,038,000 $34,037,000 $16,404,000 $53,457,000 $23,415,000 $7,220,000 $83,639,000 $53,866,000 2025 

$227,236,000* $34,037,000* $16,404,000 $53,436,000 $8,249,000 $7,220,000 $83,639,000 $24,251,000 2026 

$1,190,860,000 $217,652,000 $83,147,000 $243,199,000 $68,532,000 $32,055,000 $375,687,000 $170,588,000 Total 

FOOTNOTE 
* Numbers based on preliminary figures from EPA. 
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Updates from the 2026 CIFA Summit (Continued) 

Reauthorization 
• Current authorization for the State Revolving 

Funds expires in September 2026 
• Three possible avenues for reauthorization 

Capitol Hill Visits with Congressional Delegation 
• CIFA’s policy team has grown and is looking 

to expand communications with members 
about policy briefs, advocacy initiatives, and 
activity on Capitol Hill 

• Making efforts to coordinate Capitol Hill 
visits with Congressional Delegation 

• We should plan a coordinated approach with 
CIFA 
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Summary 

Uncertainty about Future 
Funding 

EPA is Prioritizing and Promoting 
Technical Assistance 

Emphasis on Collaboration 
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1 Massachusetts Clean Water Trust Investment Management Services 
May 12, 2026 

This presentation is provided as of May 12, 2026. If you are viewing this presentation after May 12, 2026 there may have been events that occurred 
subsequent to such date that would have a material adverse effect on the financial information that is presented herein, and Omnicap has not undertaken 
any obligation to update this presentation. All market prices, financial data and other information provided herein are not warranted as to completeness or 
accuracy and are subject to change without notice. This market update presentation is provided for your information and convenience only. 

any 
differ from those of others in the Firm. This information should be treated as confidential and is being delivered to sophisticated issuers in order to assist 
them and is solely for internal use. 

This material does not provide investment advice or offer tax, regulatory, accounting or legal advice. By submitting this document to you, Omnicap is not 
advising you to take any particular action based on the information, opinions or views contained in this document, and acceptance of such document will be 
deemed by you acceptance of these conclusions. 

This material has been prepared for information purposes only. Unless otherwise specifically indicated, all information in these materials with respect to any 
third-party entity not affiliated with Omnicap has been provided by, and is the sole responsibility of, such third party and has not been independently verified 
by Omnicap or its affiliates or any other independent third party. Information contained herein may change without our notice. We make no express or 
implied representation or warranty with respect to the accuracy or completeness of this material, nor are we obligated to provide updated information on 
the instruments mentioned herein. Further, we disclaim any and all liability relating to this material. 

To the extent any prices or price levels are noted, they are for informational purposes only and are not intended for use by third parties, and are indicative as 
of the date shown. 

This information is not intended to be provided to and may not be used by any person or entity in any jurisdiction where the provision or use thereof would 
be contrary to applicable laws, rules or regulations. 

Past Performance: Past performance may not be indicative of future results. Therefore, a client should not assume that future performance will be 
profitable or exceed any available market indices. 

The trademarks and service marks contained herein are the property of their respective owners. Third-party data providers make no warranties or 
representations of any kind relating to the accuracy, completeness, or timeliness of the data they provide and shall not have liability for any damages of any 
kind relating to such data. 

This material may not be redistributed without the prior written consent of Omnicap. 

Additional Information: Information pertaining to Omnicap's advisory operations, services, and fees is set forth in Omnicap's current disclosure statement, 
as same is on file with the United States Securities and Exchange Commission, a copy of which is available from Omnicap upon request. 

Legal Disclaimer 
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Team Introduction 

Firm Background and Sample Clientele 

MCWT Cash Balances and General Investment Strategy 

Universe of Investments 

Investment Strategy: Example Portfolio 

Overview of Investment Process and Competitive Procurement 
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MCWT Cash Balances and Investment Strategy 

The following table represents cash balances as of March 31st and balances scheduled for the 
investment management program 

o Initial Assumptions 
$300 million from Clean Water Program Equity Fund (CWE) 

7 Year Max Maturity 
4.5 5.0 year average life 

$100 million from Drinking Water Program Equity Fund (DWE) 
5 Year Max Maturity 
2.0 2.5 year average life 

$150 million from Other Restricted Cash accounts (RC) 
5 Year Max Maturity 
2.5 3.0 year average life 

o Diversify investment strategy by investing in alternative permitted investments 
Invest in bullet US Treasury and callable agency securities 
Take advantage of higher interest rates at various spots of the yield curve 
Ladder the portfolio based on shape of yield curve and other market factors to achiever higher rates 
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investment strategy 
always adheres to 
the definition of 
eligible investments 
Omnicap assists 
clients with 
creating and 
maintaining 
investment policies 

Definition of Investment Obligations* 

Investment Obligations 
(1) US Treasuries and Agencies backed by full faith and credit of US 
(2) Non-callable state or local debt obligations, fully secured by obligations described in (1) 

sufficient to pay all amounts due and rated in the top two categories 
(3) Senior debt of government sponsored agencies (FNMA, FHLMC, FHLB, etc.) rated in the top 

two categories 
(4) Obligations of international development banks (World Bank, EIB, ADB, etc.) rated in the 

top two categories 
(5) Public housing bond or notes fully secured by US annual contribution contracts 
(6) Direct obligations of any US state or political subdivision rated in the top two categories 
(7) Obligations guaranteed by the Commonwealth rated in the top two categories 
(8) Prime commercial paper of a US- incorporated corporation with the highest rating 
(9) Direct obligations of non-profit entities rated in the top two categories 
(10) FDIC-insured deposits, CDs, time or demand deposits, or BAs with institutions rated in one 

of the two highest long-term rating categories 
(11) Money market funds rated in the highest short-term rating category, including funds for 

which the Master Trustee or its affiliates serves as investment manager, administrator, 
shareholder servicing agent, custodian, or sub-custodian 

(12) Participation units in combined investment funds under Section 38A, Chapter 29 of the 
General Laws of the Commonwealth 

(13) Repurchase agreements for obligations in (1), (2) with a provider rated in the top two 
long-term categories or fully collateralized by obligations in (1) 

(14) Investment agreements with providers rated in the top two categories 
(15) Any other legally permitted investments with required rating confirmation of the Trust 

* From Exhibit A of the Trust Agreement 



M
ill
io
ns

 



8 Massachusetts Clean Water Trust Investment Management Services 
May 12, 2026 

Execution and Implementation of Strategy 

to procure investments on a competitive basis 
The trading platform has live offers for multiple securities 
The platform allows us to choose the specific investment 
(e.g., t-bill, t-note, strip, agency, etc.) 

Competitive procurement 
Once the security is selected, the electronic trading 
platform shows which dealers are providing live offers 
We enter the par amount and select up to five dealers from 
the market depth window and launch the live offer 
We can select the best offer or reject all offers 
Once accepted, a trade ticket is launched 
The trade ticket is completed and instructions are sent to 
the winning dealer and custodian for settlement 
The trade ticket includes account allocations 
Trade tickets include an audit trail of offers from all dealers 

received including those accepted and traded away from 

Settlement between the custodian and dealer 
We maintain ongoing communication with the trustee and 
winning dealer throughout the settlement process 

Investment Approach and Competitive Procurement 

Safety and Transparency 
Under our management, the client authorizes Omnicap to 
settle security transactions of permitted investments with 
the trustee, and funds always remain with the trustee and 
custodian - we do not have access to funds and we do not 
charge any undisclosed fees 

Custom-Tailored Investment Strategy 
Unique to each client based on a complete understanding 
of the specific funds under management, the liquidity 

objectives 

Disciplined Investment Process 
Designed to develop investment strategies specific to each 

Market Analysis 
Careful examination of the fixed income markets helps 
uncover relative short-term value opportunities in a variety 
of strategies and determine investment themes, including 
duration management, sector allocation, and yield curve 
positioning 

Coverage by Broker-Dealers 
Omnicap is covered by major broker-dealers, with the final 
list of eligible providers to be approved by each client 




