OFFICIAL STATEMENT
Dated July 20, 2023
NEW ISSUE - BOOK ENTRY ONLY Ratings:
Fitch: “AA+”
Moody’s: “Aal”
Kroll: “AA+”
See “RATINGS” herein

In the opinion of Norton Rose Fulbright US LLP, Dallas, Texas, Bond Counsel, interest on the Series 2023A Bonds
is excludable from gross income for federal income tax purposes under existing statutes, court decisions, requlations
and published rulings, subject to the matters described herein under “TAX MATTERS — Series 2023A Bonds.”

$193,625,000
BOARD OF REGENTS OF TEXAS TECH UNIVERSITY SYSTEM
REVENUE FINANCING SYSTEM
REFUNDING AND IMPROVEMENT BONDS
SERIES 2023A

Dated: Date of Delivery Due: As shown on page ii

The Board of Regents of Texas Tech University System Revenue Financing System Refunding and Improvement
Bonds, Series 2023A (the “Series 2023A Bonds”) constitute valid and legally binding special obligations of the Board of
Regents (the “Board”) of the Texas Tech University System (the “University System”). The Series 2023A Bonds shall be
issued pursuant to a Master Resolution adopted by the Board on October 21, 1993, and amended on November 8, 1996
and August 22, 1997 (as amended, the “Master Resolution”), a Twentieth Supplemental Resolution adopted by the Board
on May 4, 2023, and a Pricing Certificate executed by the Pricing Officer on the date hereof. The Series 2023A Bonds
are payable from and secured solely by the Pledged Revenues (as defined herein) of the University System’s Revenue
Financing System. The Series 2023A Bonds are Parity Obligations (as defined herein). See “SECURITY FOR THE BONDS.”

The proceeds from the sale of the Series 2023A Bonds will be used for the purposes of: (i) acquiring, purchasing,
constructing, improving, renovating, enlarging or equipping property, buildings, structures, facilities, roads or related
infrastructure for the University System, in furtherance of the authority granted the University System to finance the
Capital Construction Assistance Projects (“CCAPs”) set forth in Section 55.1798, Texas Education Code, (ii) refunding
certain outstanding Commercial Paper Notes (as defined herein), and (iii) paying the costs of issuance of the Series 2023A
Bonds. See “PLAN OF FINANCE — Series 2023A Bonds.”

Interest on the Series 2023A Bonds will accrue from the Date of Delivery (as defined below) and is calculated on the basis
of a 360day year composed of twelve 30day months. Interest on the Series 2023A Bonds is payable on February 15, 2024,
and each August 15 and February 15 thereafter until maturity or prior redemption. Principal of the Series 2023A Bonds will
be payable on the dates and in the amounts shown on page ii. The Series 2023A Bonds are initially issuable only to Cede &
Co., as nominee of The Depository Trust Company, New York, New York (“DTC”) pursuant to the bookentry-only system
described herein. Beneficial ownership of the Series 2023A Bonds may be acquired in denominations of $5,000 or multiples
thereof within a maturity. No physical delivery of the Series 2023A Bonds will be made to the purchasers thereof. Interest
on and principal of the Series 2023A Bonds will be payable by BOKF, NA, Dallas, Texas, the initial Paying Agent/Registrar,
to Cede & Co., which will make distribution of the amounts so paid to the beneficial owners of the Series 2023A Bonds. See
“DESCRIPTION OF THE BONDS — BookEntry Only-System.”

The Series 2023A Bonds will mature, bear interest, and have initial prices or yields and CUSIP numbers as
shown on page ii of this Official Statement.

The Series 2023A Bonds are subject to redemption as provided herein. See “DESCRIPTION OF THE BONDS —
Redemption.”

THE SERIES 2023A BONDS DO NOT CONSTITUTE GENERAL OBLIGATIONS OF THE BOARD, THE
UNIVERSITY SYSTEM, TEXAS TECH UNIVERSITY, TEXAS TECH UNIVERSITY HEALTH SCIENCES CENTER,
TEXAS TECH UNIVERSITY HEALTH SCIENCES CENTER AT EL PASO, ANGELO STATE UNIVERSITY,
MIDWESTERN STATE UNIVERSITY, THE STATE OF TEXAS, OR ANY POLITICAL SUBDIVISION THEREOF.
THE BOARD HAS NO TAXING POWER AND NEITHER THE CREDIT NOR THE TAXING POWER OF THE
STATE OF TEXAS OR ANY POLITICAL SUBDIVISION THEREOF IS PLEDGED AS SECURITY FOR THE
PAYMENT OF THE SERIES 2023A BONDS. SEE “SECURITY FOR THE BONDS.”

The Series 2023A Bonds are offered when, as, and if issued, subject to approval of legality by the Attorney General of
the State of Texas and the opinion of Norton Rose Fulbright US LLP, Dallas, Texas, Bond Counsel. Certain legal matters
will be passed upon for the Underwriters by their co-counsel, McCall, Parkhurst & Horton L.L.P., Dallas, Texas and Cantu
Harden Montoya LLP, Dallas, Texas. The Series 2023A Bonds are expected to be available for delivery through DTC on or
about August 8, 2023 (the “Date of Delivery”).

J.P. MORGAN SiEBERT WiLLIAMS SHANK & Co., LLC
CABRERA CAPITAL MARKETS, LLC RaymonD JAMES RBC CariTAL MARKETS



$193,625,000
Board of Regents of Texas Tech University System
Revenue Financing System
Refunding and Improvement Bonds

Series 2023A
Maturity
Date Principal Amount ($) Interest Rate (%) Initial Yield (%) CUSIP®D

2/15/2025 1,045,000 5.000 3.000 882806JB9
2/15/2026 4,240,000 5.000 2.810 882806JC7
2/15/2027 4,450,000 5.000 2.710 882806JD5
2/15/2028 5,725,000 5.000 2.650 882806JE3
2/15/2029 13,330,000 5.000 2.690 882806JF0
2/15/2030 17,485,000 5.000 2.660 882806JG8
2/15/2031 18,375,000 5.000 2.650 882806JH6
2/15/2032 19,320,000 5.000 2.680 882806JJ2
2/15/2033 20,315,000 5.000 2.730 882806JK9
2/15/2034 21,355,000 5.000 2.800® 882806JL7
2/15/2035 22,450,000 5.000 2.870® 882806JM5
2/15/2036 18,290,000 5.000 3.000@ 882806JN3
2/15/2037 5,095,000 5.000 3.110@ 882806JP8
2/15/2038 5,355,000 5.000 3.190@ 882806JQ6
2/15/2039 5,630,000 5.000 3.310@ 882806JR4
2/15/2040 11,165,000 5.000 3.360@ 882806JS2

(interest to accrue from Date of Delivery)

(O]

(e2)

CUSIP is a registered trademark of the American Bankers Association. CUSIP numbers have been assigned to the Series
2023 A Bonds by CUSIP Global Services (CGS), which is managed on behalf of the American Bankers Association by FactSet
Research Systems Inc. This information is included solely for the convenience of the registered owners of the Series 2023 A
Bonds, is not intended to create a database and does not serve in any way as a substitute for the CGS database. None of the
Board, the University System, the Financial Advisor or the Underwriters shall be responsible for the selection or correctness
of the CUSIP numbers shown herein.

Yield to first optional call date (February 15, 2033).

Redemption. The Series 2023 A Bonds are subject to optional redemption prior to stated maturity. See “DESCRIPTION
OF THE BONDS — Redemption.”

Concurrent and Separate Issues. Concurrently with the issuance of the Series 2023 A Bonds, the Board is issuing its
Revenue Financing System Improvement Bonds, Taxable Series 2023B (the “Series 2023B Bonds”) pursuant to the Master
Resolution, a Twentieth Supplemental Resolution adopted by the Board on May 4, 2023, and a Pricing Certificate executed
by the Pricing Officer on the date hereof. The Series 2023A Bonds and the Series 2023B Bonds are referred to herein
collectively as the “Bonds.”

The Series 2023 A Bonds and the Series 2023B Bonds are each separate and distinct securities offerings being issued and
sold independently except for the use of this common Official Statement, and, while the Series 2023A Bonds and the Series
2023B Bonds share certain common attributes, each issue is separate from the other and should be reviewed and analyzed
independently, including the terms for payment, the rights of holders, the treatment of interest for federal income tax purposes,
and other features. The sale and delivery of each series of Bonds is not dependent upon the sale and delivery of the other
series of Bonds.
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OFFICIAL STATEMENT
Dated July 20, 2023
NEW ISSUE - BOOK ENTRY ONLY Ratings:
Fitch: “AA+”
Moody’s: “Aal”
Kroll: “AA+”
See “RATINGS” herein

Interest on the Series 2023B Bonds 1s includable in the gross income of the owners thereof for federal income tax
purposes. See “TAX MATTERS — Series 2023B Bonds” herein.

$56,400,000
BOARD OF REGENTS OF TEXAS TECH UNIVERSITY SYSTEM
REVENUE FINANCING SYSTEM
IMPROVEMENT BONDS
TAXABLE SERIES 2023B

Dated: Date of Delivery Due: As shown on page iv

The Board of Regents of Texas Tech University System Revenue Financing System Improvement Bonds, Taxable
Series 2023B (the “Series 2023B Bonds”) constitute valid and legally binding special obligations of the Board of Regents
(the “Board”) of the Texas Tech University System (the “University System”). The Series 2023B Bonds shall be issued
pursuant to a Master Resolution adopted by the Board on October 21, 1993, and amended on November 8, 1996 and
August 22, 1997 (as amended, the “Master Resolution”), a Twentieth Supplemental Resolution adopted by the Board
on May 4, 2023, and a Pricing Certificate executed by the Pricing Officer on the date hereof. The Series 2023B Bonds
are payable from and secured solely by the Pledged Revenues (as defined herein) of the University System’s Revenue
Financing System. The Series 2023B Bonds are Parity Obligations (as defined herein). See “SECURITY FOR THE
BONDS.”

The proceeds from the sale of the Series 2023B Bonds will be used for the purposes of: (i) acquiring, purchasing,
constructing, improving, renovating, enlarging or equipping property, buildings, structures, facilities, roads or related
infrastructure for the University System, in furtherance of the authority granted the University System to finance the
Capital Construction Assistance Projects (“CCAPs”) set forth in Section 55.1798, Texas Education Code, and (ii) paying
the costs of issuance of the Series 2023B Bonds. See “PLAN OF FINANCE — Series 2023B Bonds.”

Interest on the Series 2023B Bonds will accrue from the Date of Delivery (as defined below) and is calculated on the
basis of a 360-day year composed of twelve 30-day months. Interest on the Series 2023B Bonds is payable on February
15, 2024, and each August 15 and February 15 thereafter until maturity or prior redemption. Principal of the Series
2023B Bonds will be payable on the dates and in the amounts shown on page iv. The Series 2023B Bonds are initially
issuable only to Cede & Co., as nominee of The Depository Trust Company, New York, New York (“DTC”) pursuant
to the book-entry-only system described herein. Beneficial ownership of the Series 2023B Bonds may be acquired in
denominations of $5,000 or multiples thereof within a maturity. No physical delivery of the Series 2023B Bonds will
be made to the purchasers thereof. Interest on and principal of the Series 2023B Bonds will be payable by BOKF, NA,
Dallas, Texas, the initial Paying Agent/Registrar, to Cede & Co., which will make distribution of the amounts so paid to
the beneficial owners of the Series 2023B Bonds. See “DESCRIPTION OF THE BONDS — Book-Entry Only-System.”

The Series 2023B Bonds will mature, bear interest, and have initial prices or yields and CUSIP numbers
as shown on page iv of this Official Statement.

The Series 2023B Bonds are subject to redemption as provided herein. See “DESCRIPTION OF THE BONDS —
Redemption.”

THE SERIES 2023B BONDS DO NOT CONSTITUTE GENERAL OBLIGATIONS OF THE BOARD, THE
UNIVERSITYSYSTEM, TEXAS TECHUNIVERSITY, TEXAS TECHUNIVERSITYHEALTHSCIENCES CENTER,
TEXAS TECH UNIVERSITY HEALTH SCIENCES CENTER AT EL PASO, ANGELO STATE UNIVERSITY,
MIDWESTERN STATE UNIVERSITY, THE STATE OF TEXAS, OR ANY POLITICAL SUBDIVISION THEREOF.
THE BOARD HAS NO TAXING POWER AND NEITHER THE CREDIT NOR THE TAXING POWER OF THE
STATE OF TEXAS OR ANY POLITICAL SUBDIVISION THEREOF IS PLEDGED AS SECURITY FOR THE
PAYMENT OF THE SERIES 2023B BONDS. SEE “SECURITY FOR THE BONDS.”

The Series 2023B Bonds are offered when, as, and if issued, subject to approval of legality by the Attorney General of
the State of Texas and the opinion of Norton Rose Fulbright US LLP, Dallas, Texas, Bond Counsel. Certain legal matters
will be passed upon for the Underwriters by their co-counsel, McCall, Parkhurst & Horton L.L.P., Dallas, Texas and
Cantu Harden Montoya LLP, Dallas, Texas. The Series 2023B Bonds are expected to be available for delivery through
DTC on or about August 8, 2023 (the “Date of Delivery”).

J.P. MORGAN SieBERT WiLLIAMS SHANK & Co., LLC
CABRERA CAPITAL MARKETS, LLC RAYmMOND JAMES RBC CArPITAL MARKETS



$56,400,000
Board of Regents of Texas Tech University System
Revenue Financing System
Improvement Bonds
Taxable Series 2023B

Maturity
Date Principal Amount ($) Interest Rate (%)  Initial Yield (%) CUSIPY

2/15/2024 11,160,000 5.280 5.280 882806HV7
2/15/2025 11,010,000 5.030 5.030 882806HW5S
2/15/2026 10,155,000 4.835 4.835 882806HX3
2/15/2027 10,655,000 4.642 4.642 882806HY 1
2/15/2028 10,120,000 4.642 4.642 882806HZS8
2/15/2029 3,300,000 4.734 4.734 882806JA1

(interest to accrue from Date of Delivery)

CUSIP is a registered trademark of the American Bankers Association. CUSIP numbers have been assigned to the Series
2023B Bonds by CUSIP Global Services (CGS), which is managed on behalf of the American Bankers Association by FactSet
Research Systems Inc. This information is included solely for the convenience of the registered owners of the Series 2023B
Bonds, is not intended to create a database and does not serve in any way as a substitute for the CGS database. None of the
Board, the University System, the Financial Advisor or the Underwriters shall be responsible for the selection or correctness
of the CUSIP numbers shown herein.

Redemption. The Series 2023B Bonds are subject to optional redemption prior to stated maturity. See “DESCRIPTION
OF THE BONDS — Redemption.”

Concurrent and Separate Issues. Concurrently with the issuance of the Series 2023B Bonds, the Board is issuing its
Revenue Financing System Refunding and Improvement Bonds, Series 2023A (the “Series 2023A Bonds”) pursuant to the
Master Resolution, a Twentieth Supplemental Resolution adopted by the Board on May 4, 2023, and a Pricing Certificate
executed by the Pricing Officer on the date hereof. The Series 2023A Bonds and the Series 2023B Bonds are referred to
herein collectively as the “Bonds.”

The Series 2023 A Bonds and the Series 2023B Bonds are each separate and distinct securities offerings being issued and
sold independently except for the use of this common Official Statement, and, while the Series 2023 A Bonds and the Series
2023B Bonds share certain common attributes, each issue is separate from the other and should be reviewed and analyzed
independently, including the terms for payment, the rights of holders, the treatment of interest for federal income tax purposes,
and other features. The sale and delivery of each series of Bonds is not dependent upon the sale and delivery of the other
series of Bonds.
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BOARD OF REGENTS OF TEXAS TECH UNIVERSITY SYSTEM

Name Residence Term Expiration®
Mr. Mark Griffin, Chairman Lubbock January 31, 2025
Mrs. Ginger Kerrick Davis, Webster January 31, 2025
Vice Chairwoman

Mr. Dusty Womble Lubbock January 31, 2025
Ms. Arcilia Acosta Dallas January 31, 2027
Mr. Cody Campbell Fort Worth January 31, 2027
Mr. Pat Gordon El Paso January 31, 2027
Mr. Clay Cash Lubbock January 31, 2029
Mr. Tim Culp Midland January 31, 2029
Mrs. Shelley Sweatt Wichita Falls January 31, 2029
Ms. Steeley Smith() Mason May 31, 2024

(M Student Regent. Current state law does not allow a Student Regent to vote on any matter before the Board.
@ The actual expiration date of the term depends on the date the successor is appointed, qualified and takes the oath of office.

PRINCIPAL ADMINISTRATORS

Name Title

Dr. Tedd L. Mitchell Chancellor

Mr. James Mauldin Vice Chancellor and Chief Financial Officer

Dr. Lawrence Schovanec President (Texas Tech University)

Dr. Lori Rice-Spearman President (Texas Tech University Health Sciences Center)

Dr. Richard A. Lange President (Texas Tech University Health Sciences Center at El Paso)
Lt. Gen. Ronnie D. Hawkins Jr. President (Angelo State University)

Dr. Stacia L. Haynie®” President (Midwestern State University)

M Appointed on June 20, 2023. Anticipated to begin role on August 1, 2023.

CONSULTANTS
Financial Advisor Bond Counsel
Hilltop Securities Inc. Norton Rose Fulbright US LLP
Dallas, Texas Dallas, Texas

For additional information regarding the University System, please contact:

James Mauldin Mary M. Williams

Vice Chancellor and Chief Financial Officer Managing Director

Texas Tech University System Hilltop Securities Inc.

System Administration Building 717 N. Harwood St., Suite 3400
1508 Knoxville Ave., Suite 315 Dallas, Texas 75201

Box 42016 (214) 953-4021

Lubbock, Texas 79409-1104
(806) 742-9000



SALE AND DISTRIBUTION OF THE BONDS
Use of Official Statement

No dealer, broker, salesman or other person has been authorized by the Board to give any information or to make any representation
other than those contained in this Official Statement, and, if given or made, such other information or representation must not be relied
upon as having been authorized by the Board. This Official Statement does not constitute an offer to sell or the solicitation of an offer to
buy, nor shall there be any sale of the Bonds by any person, in any jurisdiction in which it is unlawful for such person to make such offer,
solicitation or sale. The information and expressions of opinion herein are subject to change without notice, and neither the delivery of this
Official Statement, nor any sale made hereunder, shall, under any circumstances, create any implication that there has been no change in
the affairs of the Board since the date hereof. See “CONTINUING DISCLOSURE OF INFORMATION” for a description of the Board’s
undertaking to provide certain information on a continuing basis. This Official Statement is submitted in connection with the sale of the
Bonds referred to herein and in no instance may this Official Statement be reproduced or used for any other purpose.

Certain information set forth in this Official Statement has been furnished by the Board and other sources which are believed to be
reliable, but such information is not to be construed as a representation by the Underwriters. CUSIP numbers have been assigned to these
issues by the CUSIP Service Bureau for the convenience of the owners of the Bonds. Neither the Board nor the Underwriters shall be
responsible for the selection or the correctness of the CUSIP numbers.

THIS OFFICIAL STATEMENT IS INTENDED TO REFLECT FACTS AND CIRCUMSTANCES ON THE DATE OF THIS
OFFICIAL STATEMENT OR ON SUCH OTHER DATE OR AT SUCH OTHER TIME AS IDENTIFIED HEREIN. NO ASSURANCE
CAN BE GIVEN THAT SUCH INFORMATION MAY NOT BE MISLEADING AT A LATER DATE. CONSEQUENTLY,
RELIANCE ON THIS OFFICIAL STATEMENT AT TIMES SUBSEQUENT TO THE ISSUANCE OF THE BONDS DESCRIBED
HEREIN SHOULD NOT BE MADE ON THE ASSUMPTION THAT ANY SUCH FACTS OR CIRCUMSTANCES ARE
UNCHANGED.

NONE OF THE BOARD, THE FINANCIAL ADVISOR OR THE UNDERWRITERS MAKES ANY REPRESENTATION OR
WARRANTY WITH RESPECT TO THE INFORMATION CONTAINED IN THIS OFFICIAL STATEMENT REGARDING THE
DEPOSITORY TRUST COMPANY, NEW YORK, NEW YORK (“DTC”) OR ITS BOOK-ENTRY-ONLY SYSTEM, AS SUCH
INFORMATION WAS FURNISHED BY DTC. THE BOARD MAKES NO REPRESENTATION OR WARRANTY WITH RESPECT
TO THE INFORMATION CONTAINED IN THIS OFFICIAL STATEMENT REGARDING EUROCLEAR BANK S.A/N.V., AS
OPERATOR OF THE EUROCLEAR SYSTEM (“EUROCLEAR”) AND CLEARSTREAM BANKING, SOCIETE ANONYME,
LUXEMBOURG (“CLEARSTREAM”), AS SUCH INFORMATION WAS FURNISHED BY EUROCLEAR AND CLEARSTREAM,
RESPECTIVELY.

The Underwriters have provided the following sentence for inclusion in this Official Statement. The Underwriters have reviewed the
information in this Official Statement pursuant to their responsibilities to investors under the federal securities laws, but the Underwriters
do not guarantee the accuracy or completeness of such information.

The statements contained in this Official Statement, and in other information provided by the Board, that are not purely historical are
forward-looking statements, including statements regarding the Board’s expectations, hopes, intentions or strategies regarding the future.
All forward-looking statements included in this Official Statement are based on information available to the Board on the date hereof, and
the Board assumes no obligation to update any such forward-looking statements.

Marketability

IN CONNECTION WITH THE OFFERING OF THE BONDS, THE UNDERWRITERS THEREOF MAY OVERALLOT OR
EFFECT TRANSACTIONS THAT STABILIZE OR MAINTAIN THE MARKET PRICES OF SUCH BONDS AT A LEVEL ABOVE
THOSE WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH STABILIZING, IF COMMENCED, MAY BE
DISCONTINUED AT ANY TIME.

Securities Laws

IN MAKING AN INVESTMENT DECISION, INVESTORS MUST RELY ON THEIR OWN EXAMINATION OF THE TERMS
OF THE OFFERING, INCLUDING THE MERITS AND RISKS INVOLVED. THESE BONDS HAVE NOT BEEN RECOMMENDED
BY ANY FEDERAL OR STATE SECURITIES COMMISSION OR REGULATORY AUTHORITY. FURTHERMORE, THE
FOREGOING AUTHORITIES HAVE NOT APPROVED OR DISAPPROVED THE BONDS OR CONFIRMED THE ACCURACY OR
DETERMINED THE ADEQUACY OF THIS DOCUMENT. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL
OFFENSE.

No registration statement relating to the Bonds has been filed with the United States Securities and Exchange Commission under the
Securities Act of 1933, as amended, in reliance upon an exemption provided thereunder. The Bonds have not been registered or qualified
under the Securities Act of Texas in reliance upon various exemptions contained therein; nor have the Bonds been registered or qualified
under the securities laws of any other jurisdiction. The Board assumes no responsibility for the registration or qualification for sale or
other disposition of the Bonds under the securities laws of any jurisdiction in which the Bonds may be offered, sold or otherwise transferred.
This disclaimer of responsibility for registration or qualification for sale or other disposition of the Bonds shall not be construed as an
interpretation of any kind with regard to the availability of any exemption from securities registration or qualification provisions.
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INFORMATION CONCERNING OFFERING RESTRICTIONS
IN CERTAIN JURISDICTIONS OUTSIDE THE UNITED STATES

ANY REFERENCES TO THE “ISSUER” MEANS THE BOARD AND REFERENCES TO “BONDS” OR
“SECURITIES” MEAN THE SERIES 2023B BONDS OFFERED HEREBY. NEITHER THE ISSUER NOR THE
UNDERWRITERS ASSUME ANY RESPONSIBILITY FOR THE CONTENTS OF THIS SECTION.

MINIMUM UNIT SALES

THE BONDS WILL TRADE AND SETTLE ON A UNIT BASIS (ONE UNIT EQUALING ONE BOND
OF $5,000 PRINCIPAL AMOUNT). FOR ANY SALES MADE OUTSIDE THE UNITED STATES, THE
MINIMUM PURCHASE AND TRADING AMOUNT IS 30 UNITS (BEING BONDS IN AN AGGREGATE
PRINCIPAL AMOUNT OF $150,000).

NOTICE TO PROSPECTIVE INVESTORS IN THE EUROPEAN ECONOMIC AREA (“EEA”) OR
THE UNITED KINGDOM

THE BONDS ARE NOT INTENDED TO BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE
TO AND SHOULD NOT BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE TO ANY RETAIL
INVESTOR IN THE EEA. FOR THESE PURPOSES, A “RETAIL INVESTOR” MEANS A PERSON WHO IS
ONE (OR MORE) OF: (I) A RETAIL CLIENT AS DEFINED IN POINT (11) OF ARTICLE 4(1) OF DIRECTIVE
2014/65/EU (AS AMENDED, “MIFID II”’); (IT) A CUSTOMER WITHIN THE MEANING OF DIRECTIVE (EU)
2016/97 (THE “INSURANCE DISTRIBUTION DIRECTIVE”), WHERE THAT CUSTOMER WOULD NOT
QUALIFY AS A PROFESSIONAL CLIENT AS DEFINED IN POINT (10) OF ARTICLE 4(1) OF MIFID II; OR
(III) NOT A QUALIFIED INVESTOR AS DEFINED IN REGULATION (EU) 2017/1129 (THE “PROSPECTUS
REGULATION”). CONSEQUENTLY, NO KEY INFORMATION DOCUMENT REQUIRED BY REGULATION
(EU) NO. 1286/2014 (AS AMENDED, THE “PRIIPS REGULATION”) FOR OFFERING OR SELLING THE
BONDS OR OTHERWISE MAKING THEM AVAILABLE TO RETAIL INVESTORS IN THE EEA HAS BEEN
PREPARED AND THEREFORE OFFERING OR SELLING THE BONDS OR OTHERWISE MAKING THEM
AVAILABLE TO ANY RETAIL INVESTOR IN THE EEA MAY BE UNLAWFUL UNDER THE PRIIPS
REGULATION.

THE BONDS ARE NOT INTENDED TO BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE
TO AND SHOULD NOT BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE TO ANY RETAIL
INVESTOR IN THE UNITED KINGDOM. FOR THESE PURPOSES, A “RETAIL INVESTOR” MEANS A
PERSON WHO IS ONE (OR MORE) OF: (I) A RETAIL CLIENT, AS DEFINED IN POINT (8) OF ARTICLE 2
OF REGULATION (EU) NO 2017/565 AS IT FORMS PART OF DOMESTIC LAW BY VIRTUE OF THE
EUROPEAN UNION (WITHDRAWAL) ACT 2018 (“EUWA”); (II) A CUSTOMER WITHIN THE MEANING OF
THE PROVISIONS OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 (THE “FSMA”) AND ANY
RULES OR REGULATIONS MADE UNDER THE FSMA TO IMPLEMENT DIRECTIVE (EU) 2016/97, WHERE
THAT CUSTOMER WOULD NOT QUALIFY AS A PROFESSIONAL CLIENT, AS DEFINED IN POINT (8) OF
ARTICLE 2(1) OF REGULATION (EU) NO 600/2014 AS IT FORMS PART OF DOMESTIC LAW BY VIRTUE
OF THE EUWA; OR (III) NOT A QUALIFIED INVESTOR AS DEFINED IN ARTICLE 2 OF REGULATION
(EU) 2017/1129 AS IT FORMS PART OF DOMESTIC LAW BY VIRTUE OF THE EUWA. CONSEQUENTLY
NO KEY INFORMATION DOCUMENT REQUIRED BY REGULATION (EU) NO 1286/2014 AS IT FORMS
PART OF DOMESTIC LAW BY VIRTUE OF THE EUWA (THE “UK PRIIPS REGULATION”) FOR OFFERING
OR SELLING THE BONDS OR OTHERWISE MAKING THEM AVAILABLE TO RETAIL INVESTORS IN THE
UNITED KINGDOM HAS BEEN PREPARED AND THEREFORE OFFERING OR SELLING THE BONDS OR
OTHERWISE MAKING THEM AVAILABLE TO ANY RETAIL INVESTOR IN THE UNITED KINGDOM MAY
BE UNLAWFUL UNDER THE UK PRIIPS REGULATION.

THIS OFFICIAL STATEMENT HAS BEEN PREPARED ON THE BASIS THAT ALL OFFERS OF THE
BONDS TO ANY PERSON THAT IS LOCATED WITHIN A MEMBER STATE OF THE EEA OR THE UNITED
KINGDOM WILL BE MADE PURSUANT TO AN EXEMPTION UNDER ARTICLE 1(4) OF THE PROSPECTUS
REGULATION OR SECTION 86 OF THE FSMA (IN EACH CASE AS APPLICABLE) FROM THE
REQUIREMENT TO PRODUCE A PROSPECTUS FOR OFFERS OF THE BONDS. ACCORDINGLY, ANY
PERSON MAKING OR INTENDING TO MAKE ANY OFFER IN THE EEA OR THE UNITED KINGDOM OF
THE BONDS SHOULD ONLY DO SO IN CIRCUMSTANCES IN WHICH NO OBLIGATION ARISES FOR THE
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ISSUER OR ANY OF THE UNDERWRITERS TO PROVIDE A PROSPECTUS FOR SUCH OFFER. NEITHER
THE ISSUER NOR THE UNDERWRITERS HAVE AUTHORIZED, NOR DO THEY AUTHORIZE, THE
MAKING OF ANY OFFER OF BONDS THROUGH ANY FINANCIAL INTERMEDIARY, OTHER THAN
OFFERS MADE BY THE UNDERWRITERS, WHICH CONSTITUTE THE FINAL PLACEMENT OF THE
BONDS CONTEMPLATED IN THIS OFFICIAL STATEMENT.

FOR THE PURPOSES OF THIS PROVISION, THE EXPRESSION AN “OFFER OF SECURITIES TO
THE PUBLIC” IN RELATION TO THE BONDS IN ANY MEMBER STATE OF THE EEA OR THE UNITED
KINGDOM MEANS THE COMMUNICATION IN ANY FORM AND BY ANY MEANS OF SUFFICIENT
INFORMATION ON THE TERMS OF THE OFFER AND THE BONDS TO BE OFFERED SO AS TO ENABLE
AN INVESTOR TO DECIDE TO PURCHASE THE BONDS OR SUBSCRIBE FOR THE BONDS.

EACH SUBSCRIBER FOR OR PURCHASER OF THE BONDS IN THE OFFERING LOCATED WITHIN
A MEMBER STATE OF THE EEA OR THE UNITED KINGDOM WILL BE DEEMED TO HAVE
REPRESENTED, ACKNOWLEDGED AND AGREED THAT IT IS A “QUALIFIED INVESTOR” AS DEFINED
IN THE PROSPECTUS REGULATION AND IN ARTICLE 2 OF REGULATION (EU) 2017/1129 AS IT FORMS
PART OF DOMESTIC LAW BY VIRTUE OF THE EUWA. THE ISSUER AND EACH UNDERWRITER AND
OTHERS WILL RELY ON THE TRUTH AND ACCURACY OF THE FOREGOING REPRESENTATION,
ACKNOWLEDGEMENT AND AGREEMENT.

ADDITIONAL NOTICE TO PROSPECTIVE INVESTORS IN THE UNITED KINGDOM

THIS OFFICIAL STATEMENT HAS NOT BEEN APPROVED FOR THE PURPOSES OF SECTION 21
OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 (“FSMA”) AND DOES NOT CONSTITUTE AN
OFFER TO THE PUBLIC IN ACCORDANCE WITH THE PROVISIONS OF SECTION 85 OF THE FSMA. THIS
OFFICIAL STATEMENT IS FOR DISTRIBUTION ONLY TO, AND IS DIRECTED SOLELY AT, PERSONS
WHO (I) ARE OUTSIDE THE UNITED KINGDOM, (II) ARE INVESTMENT PROFESSIONALS, AS SUCH
TERM IS DEFINED IN ARTICLE 19(5) OF THE FINANCIAL SERVICES AND MARKETS ACT 2000
(FINANCIAL PROMOTION) ORDER 2005, AS AMENDED (THE “FINANCIAL PROMOTION ORDER?”), (III)
ARE PERSONS FALLING WITHIN ARTICLE 49(2)(A) TO (D) OF THE FINANCIAL PROMOTION ORDER,
OR (IV) ARE PERSONS TO WHOM AN INVITATION OR INDUCEMENT TO ENGAGE IN INVESTMENT
ACTIVITY (WITHIN THE MEANING OF SECTION 21 OF THE FSMA) IN CONNECTION WITH THE ISSUE
OR SALE OF ANY SECURITIES MAY OTHERWISE BE LAWFULLY COMMUNICATED OR CAUSED TO
BE COMMUNICATED (ALL SUCH PERSONS TOGETHER BEING REFERRED TO AS “RELEVANT
PERSONS”). THIS OFFICIAL STATEMENT IS DIRECTED ONLY AT RELEVANT PERSONS AND MUST
NOT BE ACTED ON OR RELIED ON BY PERSONS WHO ARE NOT RELEVANT PERSONS. ANY
INVESTMENT OR INVESTMENT ACTIVITY TO WHICH THIS OFFICIAL STATEMENT RELATES IS
AVAILABLE ONLY TO RELEVANT PERSONS AND WILL BE ENGAGED IN ONLY WITH RELEVANT
PERSONS. ANY PERSON WHO IS NOT A RELEVANT PERSON SHOULD NOT ACT OR RELY ON THIS
OFFICIAL STATEMENT OR ANY OF ITS CONTENTS.

NOTICE TO PROSPECTIVE INVESTORS IN SWITZERLAND

THIS OFFICIAL STATEMENT IS NOT INTENDED TO CONSTITUTE AN OFFER OR A
SOLICITATION TO PURCHASE OR INVEST IN THE BONDS. THE BONDS MAY NOT BE PUBLICLY
OFFERED, DIRECTLY OR INDIRECTLY, IN SWITZERLAND WITHIN THE MEANING OF THE SWISS
FINANCIAL SERVICES ACT (“FINSA”) AND NO APPLICATION HAS OR WILL BE MADE TO ADMIT THE
BONDS TO TRADING ON ANY TRADING VENUE (EXCHANGE OR MULTILATERAL TRADING
FACILITY) IN SWITZERLAND. NEITHER THIS OFFICIAL STATEMENT NOR ANY OTHER OFFERING OR
MARKETING MATERIAL RELATING TO THE BONDS CONSTITUTES A PROSPECTUS PURSUANT TO (1)
THE FINSA OR (II) THE LISTING RULES OF THE SIX SWISS EXCHANGE AG OR ANY OTHER
REGULATED TRADING VENUE IN SWITZERLAND AND NEITHER THIS OFFICIAL STATEMENT NOR
ANY OTHER OFFERING OR MARKETING MATERIAL RELATING TO THE BONDS MAY BE PUBLICLY
DISTRIBUTED OR OTHERWISE MADE PUBLICLY AVAILABLE IN SWITZERLAND. THIS OFFICIAL
STATEMENT WILL NOT BE REVIEWED NOR APPROVED BY A REVIEWING BODY FOR PROSPECTUSES
(PRUFSTELLE).

NONE OF THIS OFFICIAL STATEMENT OR ANY OTHER OFFERING OR MARKETING MATERIAL
RELATING TO THE OFFERING, THE ISSUER OR THE BONDS HAVE BEEN OR WILL BE FILED WITH OR
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APPROVED BY ANY SWISS REGULATORY AUTHORITY. IN PARTICULAR, THIS OFFICIAL STATEMENT
WILL NOT BE FILED WITH, AND THE OFFER OF THE BONDS WILL NOT BE SUPERVISED BY, THE
SWISS FINANCIAL MARKET SUPERVISORY AUTHORITY (“FINMA”), AND THE OFFER OF BONDS HAS
NOT BEEN AND WILL NOT BE AUTHORIZED UNDER THE SWISS FEDERAL ACT ON COLLECTIVE
INVESTMENT SCHEMES (“CISA”). ACCORDINGLY, INVESTORS DO NOT HAVE THE BENEFIT OF THE
SPECIFIC INVESTOR PROTECTION PROVIDED UNDER THE CISA.

THIS OFFICIAL STATEMENT DOES NOT CONSTITUTE INVESTMENT ADVICE. IT MAY ONLY
BE USED BY THOSE PERSONS TO WHOM IT HAS BEEN HANDED OUT IN CONNECTION WITH THE
BONDS AND MAY NEITHER BE COPIED NOR DIRECTLY OR INDIRECTLY DISTRIBUTED OR MADE
AVAILABLE TO OTHER PERSONS.

NOTICE TO PROSPECTIVE INVESTORS IN HONG KONG

THE CONTENTS OF THIS OFFICIAL STATEMENT HAVE NOT BEEN REVIEWED BY ANY
REGULATORY AUTHORITY IN HONG KONG. YOU ARE ADVISED TO EXERCISE CAUTION IN
RELATION TO THE BONDS. IF YOU ARE IN ANY DOUBT ABOUT ANY OF THE CONTENTS OF THIS
OFFICIAL STATEMENT, YOU SHOULD OBTAIN INDEPENDENT PROFESSIONAL ADVICE.

THIS OFFICIAL STATEMENT HAS NOT BEEN OR WILL NOT BE REGISTERED AS A
PROSPECTUS (AS DEFINED IN THE COMPANIES (WINDING UP AND MISCELLANEOUS PROVISIONS)
ORDINANCE (CAP. 32) OF HONG KONG (“C(WUMP)0”)) IN HONG KONG NOR HAS IT BEEN APPROVED
BY THE SECURITIES AND FUTURES COMMISSION OF HONG KONG PURSUANT TO THE SECURITIES
AND FUTURES ORDINANCE (CAP. 571) OF HONG KONG (“SFO”).

ACCORDINGLY: (I) THE BONDS MAY NOT BE OFFERED OR SOLD IN HONG KONG BY MEANS
OF ANY DOCUMENT, OTHER THAN (A) TO “PROFESSIONAL INVESTORS” AS DEFINED IN THE SFO
AND ANY RULES MADE UNDER THE SFO, OR (B) IN OTHER CIRCUMSTANCES WHICH DO NOT
RESULT IN THE DOCUMENT BEING A “PROSPECTUS” AS DEFINED IN THE C(WUMP)O OR WHICH DO
NOT CONSTITUTE AN OFFER TO THE PUBLIC WITHIN THE MEANING OF THE C(WUMP)O; AND (II) NO
PERSON MAY ISSUE OR HAVE IN ITS POSSESSION FOR THE PURPOSES OF ISSUE, WHETHER IN HONG
KONG OR ELSEWHERE, ANY ADVERTISEMENT, INVITATION OR DOCUMENT RELATING TO THE
BONDS, WHICH IS DIRECTED AT, OR THE CONTENTS OF WHICH ARE LIKELY TO BE ACCESSED OR
READ BY, THE PUBLIC OF HONG KONG (EXCEPT IF PERMITTED TO DO SO UNDER THE SECURITIES
LAWS OF HONG KONG) OTHER THAN WITH RESPECT TO BONDS WHICH ARE OR ARE INTENDED TO
BE DISPOSED OF ONLY TO PERSONS OUTSIDE HONG KONG OR ONLY TO “PROFESSIONAL
INVESTORS” AS DEFINED IN THE SFO AND ANY RULES MADE UNDER THE SFO.

NOTICE TO PROSPECTIVE INVESTORS IN JAPAN

THE BONDS HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE FINANCIAL
INSTRUMENTS AND EXCHANGE ACT OF JAPAN (ACT NO. 25 OF 1948, AS AMENDED, THE “FIEA”).
NEITHER THE BONDS NOR ANY INTEREST THEREIN MAY BE OFFERED OR SOLD, DIRECTLY OR
INDIRECTLY, IN JAPAN OR TO, OR FOR THE BENEFIT OF, ANY RESIDENT OF JAPAN (AS DEFINED
UNDER ITEM 5, PARAGRAPH 1, ARTICLE 6 OF THE FOREIGN EXCHANGE AND FOREIGN TRADE ACT
(ACT NO. 228 OF 1949, AS AMENDED)), OR TO OTHERS FOR RE-OFFERING OR RESALE, DIRECTLY OR
INDIRECTLY, IN JAPAN OR TO, OR FOR THE BENEFIT OF, ANY RESIDENT OF JAPAN, EXCEPT
PURSUANT TO AN EXEMPTION FROM THE REGISTRATION REQUIREMENTS OF, AND OTHERWISE IN
COMPLIANCE WITH, THE FIEA AND ANY OTHER APPLICABLE LAWS, REGULATIONS AND
MINISTERIAL GUIDELINES OF JAPAN.

THE PRIMARY OFFERING OF THE BONDS AND THE SOLICITATION OF AN OFFER FOR
ACQUISITION THEREOF HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER PARAGRAPH 1,
ARTICLE 4 OF THE FIEA. AS IT IS A PRIMARY OFFERING, IN JAPAN, THE BONDS MAY ONLY BE
OFFERED, SOLD, RESOLD OR OTHERWISE TRANSFERRED, DIRECTLY OR INDIRECTLY TO, OR FOR
THE BENEFIT OF CERTAIN QUALIFIED INSTITUTIONAL INVESTORS AS DEFINED IN THE FIEA (“QIIS”)
IN RELIANCE ON THE QIIS-ONLY PRIVATE PLACEMENT EXEMPTION AS SET FORTH IN ITEM 2(I),
PARAGRAPH 3, ARTICLE 2 OF THE FIEA. A QII WHO PURCHASED OR OTHERWISE OBTAINED THE
BONDS CANNOT RESELL OR OTHERWISE TRANSFER THE BONDS IN JAPAN TO ANY PERSON EXCEPT
ANOTHER QII.
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NOTICE TO PROSPECTIVE INVESTORS IN TAIWAN

THE OFFER OF THE BONDS HAS NOT BEEN AND WILL NOT BE REGISTERED OR FILED WITH,
OR APPROVED BY, THE FINANCIAL SUPERVISORY COMMISSION OF TAIWAN AND/OR OTHER
REGULATORY AUTHORITY OF TAIWAN PURSUANT TO RELEVANT SECURITIES LAWS AND
REGULATIONS, AND THE BONDS MAY NOT BE OFFERED, ISSUED OR SOLD IN TAIWAN THROUGH A
PUBLIC OFFERING OR IN CIRCUMSTANCES WHICH CONSTITUTE AN OFFER WITHIN THE MEANING
OF THE SECURITIES AND EXCHANGE ACT OF TAIWAN THAT REQUIRES THE REGISTRATION OR
FILING WITH OR APPROVAL OF THE FINANCIAL SUPERVISORY COMMISSION OF TAIWAN. THE
BONDS MAY BE MADE AVAILABLE OUTSIDE TAIWAN FOR PURCHASE BY INVESTORS RESIDING IN
TAIWAN (EITHER DIRECTLY OR THROUGH PROPERLY LICENSED TAIWAN INTERMEDIARIES), BUT
MAY NOT BE OFFERED OR SOLD IN TAIWAN EXCEPT TO QUALIFIED INVESTORS VIA A TAIWAN
LICENSED INTERMEDIARY, TO THE EXTENT PERMITTED UNDER APPLICABLE LAWS AND
REGULATIONS. ANY SUBSCRIPTIONS OF BONDS SHALL ONLY BECOME EFFECTIVE UPON
ACCEPTANCE BY THE ISSUER OR THE RELEVANT DEALER OUTSIDE TAIWAN AND SHALL BE
DEEMED A CONTRACT ENTERED INTO IN THE JURISDICTION OF INCORPORATION OF THE ISSUER
OR RELEVANT DEALER, AS THE CASE MAY BE, UNLESS OTHERWISE SPECIFIED IN THE
SUBSCRIPTION DOCUMENTS RELATING TO THE BONDS SIGNED BY THE INVESTORS.

[Remainder of this page intentionally left blank]
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OFFICIAL STATEMENT
relating to

$193,625,000
BOARD OF REGENTS OF TEXAS TECH UNIVERSITY SYSTEM
REVENUE FINANCING SYSTEM
REFUNDING AND IMPROVEMENT BONDS
SERIES 2023A

$56,400,000
BOARD OF REGENTS OF TEXAS TECH UNIVERSITY SYSTEM
REVENUE FINANCING SYSTEM
IMPROVEMENT BONDS
TAXABLE SERIES 2023B

INTRODUCTION
General

This Official Statement, which includes the cover pages and Appendices hereto, provides certain information
regarding the issuance by the Board of Regents of the Texas Tech University System (the “Board”), acting for and on
behalf of the Texas Tech University System (the “University System”) of its bonds, entitled “Board of Regents of
Texas Tech University System Revenue Financing System Refunding and Improvement Bonds, Series 2023A” (the
“Series 2023A Bonds”), and “Board of Regents of Texas Tech University System Revenue Financing System
Improvement Bonds, Taxable Series 2023B” (the “Series 2023B Bonds™ and, together with the Series 2023 A Bonds,
the “Bonds”). Capitalized terms used in this Official Statement and not otherwise defined have the same meanings
assigned to such terms in “Appendix C— SUMMARY OF CERTAIN PROVISIONS OF THE RESOLUTION.”

The Series 2023 A Bonds and the Series 2023B Bonds are each separate and distinct securities offerings being
issued and sold independently except for the use of this common Official Statement. The sale and delivery of each
series of Bonds is not dependent upon the sale and delivery of the other series of Bonds.

This Official Statement contains summaries and descriptions of the plan of finance, the Resolution (as defined
herein), the Bonds, the Board, the University System, Texas Tech University (the “University”), Texas Tech
University Health Sciences Center (the “Health Sciences Center”), Texas Tech University Health Sciences Center at
El Paso (the “Health Sciences Center at El Paso”), Angelo State University (“Angelo State”), Midwestern State
University (“Midwestern State) and other related matters. All references to and descriptions of documents contained
herein are only summaries and are qualified in their entirety by reference to each such document. Copies of such
documents may be obtained from Mr. James Mauldin, Vice Chancellor and Chief Financial Officer, Texas Tech
University System, System Administration Building, 1508 Knoxville Ave., Suite 315, Box 42016, Lubbock, Texas
79409-1104.

This Official Statement speaks only as of its date, and the information contained herein is subject to change.
Copies of this final Official Statement will be submitted to the Municipal Securities Rulemaking Board (the “MSRB”)
and will be available through its Electronic Municipal Market Access (“EMMA?”) system. See “CONTINUING
DISCLOSURE OF INFORMATION” for information regarding the EMMA system and for a description of the
Board’s undertaking to provide certain information on a continuing basis.

The University System

The University System currently consists of the University, the Health Sciences Center, the Health Sciences
Center at El Paso, Angelo State and Midwestern State. The University, the Health Sciences Center, the Health
Sciences Center at El Paso, Angelo State and Midwestern State were established pursuant to the provisions of the
Constitution and the laws of the State of Texas (the “State”) as institutions of higher education. Pursuant to a Master
Resolution adopted by the Board on October 21, 1993, as amended on November 8, 1996 and August 22, 1997 (as
amended, the “Master Resolution”), the Board created the University System’s Revenue Financing System (the



“Revenue Financing System”) for the purpose of providing a system-wide financing structure for revenue-supported
indebtedness to reduce costs, increase borrowing capacity, provide additional security to the credit markets and
provide the Board with increased financial flexibility. Currently, the University, the Health Sciences Center, the
Health Sciences Center at El Paso, Angelo State and Midwestern State are the only Participants in the Revenue
Financing System. Pursuant to the Master Resolution, the Board has, with certain exceptions, combined all of the
revenues, funds and balances attributable to any Participant in the Revenue Financing System that may lawfully be
pledged to secure the payment of revenue supported debt obligations and has pledged those sources as Pledged
Revenues to secure the payment of revenue supported debt obligations of the Board incurred as Parity Obligations
under the Master Resolution. See “SECURITY FOR THE BONDS — The Revenue Financing System” and
“Appendix C — SUMMARY OF CERTAIN PROVISIONS OF THE RESOLUTION.”

PLAN OF FINANCE
Authority for Issuance

The Series 2023A Bonds are being issued in accordance with the general laws of the State, including
particularly Chapter 55, Texas Education Code, as amended, Chapter 1371, Texas Government Code, as amended
(“Chapter 1371”), and Chapter 1207, Texas Government Code, as amended (“Chapter 1207”). The Series 2023B
Bonds are being issued in accordance with the general laws of the State, including particularly Chapter 55, Texas
Education Code, as amended, and Chapter 1371. The Series 2023A Bonds are being issued pursuant to the Master
Resolution, a Twentieth Supplemental Resolution adopted by the Board on May 4, 2023 (the “Twentieth Supplemental
Resolution”), and a Pricing Certificate executed by the Pricing Officer on the date hereof relating to the sale of the
Series 2023 A Bonds (the Twentieth Supplemental Resolution and the Pricing Certificate relating to the Series 2023A
Bonds are jointly referred to herein as the “Twentieth A Supplemental Resolution”). The Series 2023B Bonds are
being issued pursuant to the Master Resolution, the Twentieth Supplemental Resolution, and a Pricing Certificate
executed by the Pricing Officer on the date hereof relating to the sale of the Series 2023B Bonds (the Twentieth
Supplemental Resolution and the Pricing Certificate relating to the Series 2023B Bonds are jointly referred to herein
as the “Twentieth B Supplemental Resolution”). The Master Resolution, the Twentieth A Supplemental Resolution,
and the Twentieth B Supplemental Resolution are referred to herein collectively as the “Resolution.”

The Twentieth Supplemental Resolution authorized the issuance of Revenue Financing System bonds, in one
or more taxable or tax-exempt series, in the maximum aggregate principal amount of $715 million. The Bonds
constitute the first installment of bonds issued under authority of the Twentieth Supplemental Resolution. The
authority of the Pricing Officer to execute a bond purchase agreement and sell bonds under the provisions of the
Twentieth Supplemental Resolution expires May 4, 2024. For a description of the Outstanding Parity Obligations and
the ability of the Board to issue Additional Parity Obligations, see “SECURITY FOR THE BONDS — University
System Outstanding Obligations” and “— Additional Obligations.”

Purpose

Series 2023A Bonds. The Series 2023A Bonds are being issued for the purposes of: (i) acquiring,
purchasing, constructing, improving, renovating, enlarging or equipping property, buildings, structures, facilities,
roads or related infrastructure for the University System, in furtherance of the authority granted the University System
to finance the Capital Construction Assistance Projects (“CCAPs”) set forth in Section 55.1798, Texas Education
Code; (ii) refunding certain outstanding ‘“Board of Regents of Texas Tech University System Revenue Financing
System Commercial Paper Notes, Series A” (the “Commercial Paper Notes”); and (iii) paying the costs of issuance of
the Series 2023 A Bonds. The Commercial Paper Notes constitute Parity Obligations under the terms of the Master
Resolution. See “SECURITY FOR THE BONDS — The Revenue Financing System.”

Series 2023B Bonds. The Series 2023B Bonds are being issued for the purposes of: (i) acquiring, purchasing,
constructing, improving, renovating, enlarging or equipping property, buildings, structures, facilities, roads or related
infrastructure for the University System, in furtherance of the authority granted the University System to finance the
CCAPs set forth in Section 55.1798, Texas Education Code; and (ii) paying the costs of issuance of the Series 2023B
Bonds.




Refunded Notes

The Resolution provides that from the proceeds of the sale of the Series 2023 A Bonds received from the
Underwriters, together with other lawfully available funds of the Board, the Board will deposit with U.S. Bank Trust
Company, National Association, in its capacity as the issuing and paying agent for the Commercial Paper Notes (the
“CP Issuing and Paying Agent”), the amount necessary to accomplish the discharge, defeasance and final payment of
$8,110,000 of outstanding Commercial Paper Notes (the “Refunded Notes™) in accordance with the terms of the
supplemental resolution authorizing the issuance thereof. Thereafter, the Refunded Notes, together with interest due
thereon, will be paid on the scheduled maturity dates therefor, from the amounts deposited with the CP Issuing and
Paying Agent. The amounts so deposited with the CP Issuing and Paying Agent will be in the form of cash and will
be sufficient to provide for the payment of the principal of and interest on the Refunded Notes when due.

By the deposit of the cash with the CP Issuing and Paying Agent, the Board will have effected the defeasance
of all of the Refunded Notes in accordance with Chapter 1207 and pursuant to the terms of the supplemental resolution
authorizing their issuance. As a result of such defeasance, the Refunded Notes will be outstanding only for the purpose
of receiving payments from such cash held by the CP Issuing and Paying Agent and such Refunded Notes will not be
deemed as being outstanding obligations of the Board payable from Pledged Revenues nor for the purpose of applying
any limitation on the issuance of debt.

SOURCES AND USES OF FUNDS

The proceeds from the sale of the Bonds of each series will be applied approximately as follows:

Sources of Funds Series 2023A Series 2023B Total

Par Amount of Bonds $ 193,625,000.00 $ 56,400,000.00 $250,025,000.00

Premium 30,030,906.55 - 30,030,906.55
Total Sources of Funds $ 223,655,906.55 $ 56,400,000.00 $ 280,055,906.55
Applications of Funds

Deposit to Project Construction $214,297,143.00 $ 56,045,564.00 $270,342,707.00

Fund

Deposit with CP Issuing and 8,110,000.00 - 8,110,000.00

Paying Agent

Costs of Issuance(! 1,248,763.55 354,436.00 1,603,199.55
Total Applications of Funds $ 223,655,906.55 $ 56,400,000.00 $ 280,055,906.55

M Includes Underwriters’ discount and other costs of issuance. See “UNDERWRITING.”

DESCRIPTION OF THE BONDS
General

The Bonds of each series will be dated and will accrue interest from their date of delivery. Further, the Bonds
of each series will bear interest at the per annum rates and will mature on the dates and in the amounts shown on pages
ii and iv of this Official Statement. Interest on the Bonds of each series will be calculated on the basis of a 360-day
year composed of twelve 30-day months. Interest on the Bonds of each series is payable on February 15, 2024 and
each August 15 and February 15 thereafter until maturity or prior redemption. The Bonds of each series are initially
issuable in book-entry-only form.

Interest on the Bonds of each series shall be paid to the registered owners appearing on the registration books
of the paying agent/registrar for the Bonds, initially BOKF, NA, Dallas, Texas (the “Paying Agent/Registrar”), at the
close of business on the Record Date (as defined herein), and such interest shall be paid (i) by check sent United States
mail, first class postage prepaid to the address of the registered owner recorded in the registration books of the Paying
Agent/Registrar or (ii) by such other method, acceptable to the Paying Agent/Registrar required by, and at the risk and
expense of, the registered owner. Principal of the Bonds will be paid to the registered owner at their stated maturity
or upon earlier redemption upon presentation and surrender of such Bonds to the designated payment/transfer office
of the Paying Agent/Registrar; provided, however, that so long as Cede & Co. (or other DTC nominee) is the registered
owner of the Bonds, all payments will be made as described under “DESCRIPTION OF THE BONDS — Book-



Entry-Only System and Global Clearance Procedures” herein. In the event that any date for payment of the principal
of or interest on the Bonds is a Saturday, Sunday, legal holiday, or day on which banking institutions are authorized
by law or executive order to close in the city where the Designated Trust Office (as defined herein) of the Paying
Agent/Registrar is located, then the date for such payment will be the next succeeding day which is not a Saturday,
Sunday, legal holiday, or day on which such banking institutions are authorized to close (a “Business Day’’). Payment
on such later date will not increase the amount of interest due and will have the same force and effect as if made on
the original date payment was due.

Transfer, Exchange, and Registration

In the event the use of DTC’s book-entry-only system should be discontinued, the Bonds will be printed and
delivered to the registered owners thereof, and thereafter the Bonds may be transferred and exchanged on the
registration books of the Paying Agent/Registrar only upon presentation and surrender thereof to the Paying
Agent/Registrar at its designated trust office, initially its office in Dallas, Texas (the “Designated Trust Office”), and
such transfer or exchange shall be without expense or service charge to the registered owner, except for any tax or
other governmental charges required to be paid with respect to such registration, exchange and transfer. A Bond may
be assigned by the execution of an assignment form on the Bond or by other instrument of transfer and assignment
acceptable to the Paying Agent/Registrar. A new Bond or Bonds will be delivered by the Paying Agent/Registrar, in
lieu of the Bond or Bonds being transferred or exchanged, at the Designated Trust Office of the Paying
Agent/Registrar, or sent by United States mail, first class, postage prepaid, to the new registered owner or the designee
thereof. To the extent possible, new Bonds issued in an exchange or transfer of Bonds will be delivered to the registered
owner or assignee of the registered owner not more than three business days after the receipt of the Bonds to be
canceled, and the written instrument of transfer or request for exchange duly executed by the registered owner or his
duly authorized agent, in form satisfactory to the Paying Agent/Registrar. New Bonds registered and delivered in an
exchange or transfer shall be in any multiple of $5,000 for any one maturity and for a like aggregate principal amount
and like series as the Bond or Bonds surrendered for exchange or transfer.

Limitation on Transfer of Bonds Called for Redemption

The Paying Agent/Registrar shall not be required to make any transfer or exchange (i) during a period
beginning with the close of business on any Record Date (as defined herein) and ending with the opening of business
on the next following principal or interest payment date, or (ii) with respect to any Bond or portion thereof called for
redemption prior to maturity, within 45 days prior to its redemption date.

Record Date for Interest Payment

The record date (“Record Date”) for the interest payable on any interest payment date means the close of
business on the last Business Day of the month next preced