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Texas Tech University System 
Lubbock, Texas 

 
 
 

Board of Regents 
 

Name Term Expiration(1) Residence  
Mrs. Ginger Kerrick Davis ........... January 31, 2025 .................................. Webster, TX 
Mr. Mark Griffin ........................... January 31, 2025 ................................. Lubbock, TX 
Mr. Dusty Womble ....................... January 31, 2025 ................................. Lubbock, TX 
Ms. Arcilia Acosta ........................ January 31, 2027 ..................................... Dallas, TX 
Mr. Cody Campbell ...................... January 31, 2027 ............................. Fort Worth, TX 
Mr. Pat Gordon ............................. January 31, 2027 ................................... El Paso, TX 
Mr. Clay Cash ............................... January 31, 2029 ................................. Lubbock, TX 
Mr. Tim Culp ................................ January 31, 2029 .................................. Midland, TX 
Mrs. Shelley Sweatt ...................... January 31, 2029 .......................... Wichita Falls, TX 
 
 
 

Student Regent(2) 

 
 
Ms. Steeley Smith ........................... May 31, 2024 ...................................... Mason, TX 
 
 
 

Officers of the Board 
 
Mr. Mark Griffin .............................................................................................. Chairman 
Mrs. Ginger Kerrick Davis ..................................................................... Vice Chairman 
Mr. Keino McWhinney .................................................................................... Secretary 
 

Principal Administrators 
Name Title 
Dr. Tedd L. Mitchell ...................................................................................... Chancellor 
Mr. James Mauldin .................................. Vice Chancellor and Chief Financial Officer 
Lt. Gen. Ronnie D. Hawkins Jr. ............................................................... ASU President 
Dr. Stacia Haynie .................................................................................... MSU President 
Dr. Lawrence Schovanec ......................................................................... TTU President 
Dr. Lori Rice-Spearman ................................................................... TTUHSC President 
Dr. Richard A. Lange ...................................................... TTUHSC at El Paso President 

 
 

  
(1) The actual expiration date of the term depends on the date the successor is appointed, qualified and takes the oath of office. 
(2) Student Regent.  Current state law does not allow a Student Regent to vote on any matter before the Board. 
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Texas Tech provides educational services to the residents of the Texas Hill Country, West Texas and the 
Dallas/Fort Worth area. TTU has established academic centers in Junction, Fredericksburg, Marble 
Falls/Highland Lakes, Cleburne, Austin, and El Paso, along with academic centers in Waco through the University 
Center at McLennan Community College and in McKinney through the Higher Education Center at Collin 
College. Texas Tech celebrated 100 years of education in 2023. 

 
Texas Tech University Health Sciences Center (“TTUHSC”) has an enrollment of over 4,800 students in 

its six schools of Medicine, Nursing, Health Professions, Pharmacy and Graduate School of Biomedical Sciences, 
and School of Population and Public Health.  The Lubbock campus serves as the administrative hub for the Health 
Sciences Center, with regional campuses located in Abilene, Amarillo, the Permian Basin (Odessa/Midland), and 
the Dallas/Fort Worth metroplex. TTUHSC is also home to five specialized institutes that strategically focus on 
rural and community health, women’s health, aging, clinical research, and anatomical sciences through 
interdisciplinary collaboration. 

 
The Texas Tech Physicians (“TTP”) , an academic non-profit medical practice comprised of faculty and 

staff from the TTUHSC, serves more than 253,000 patients annually in 108-county area stretching from Texas 
Panhandle south to the Permian Basin and west into New Mexico covering close to 50% of Texas’ land mass. 
TTP provides a direct teaching platform for the students and residents enrolled at TTUHSC and, through its 
clinics, offers medical services for all individuals who seek medical care.   

 
Since 1989, TTUHSC provided medical services to the Texas State Prisons. In 1993, TTUHSC formally 

partnered with the Texas Department of Criminal Justice (“TDCJ”) and the University of Texas Medical Branch 
(“UTMB”)  at Galveston in providing comprehensive correctional managed health care services to more than 
31,000 adult offender patients in 23 TDCJ units. TTUHSC serves the prisons located in West Texas where as 
UTMB serves East Texas. Full funding for these services is appropriated bi-annually through the State 
Legislature’s Budget process. These services from TTUHSC are accredited by the American Correctional 
Association. 

 
Angelo State University (“ASU”) based in San Angelo, was established in 1928 as San Angelo College; 
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Midwestern State University (“MSU”)  established in 1922 and located in Wichita Falls, Texas, became 
the fifth member institution of the University System on June 8, 2021. MSU offers more than 75 majors of 
undergraduate and graduate programs. With enrollment of 5,570, MSU is the only Texas university to become a 
member of the Council of Public Liberal Arts Colleges. MSU brings a spirit of competition to 13 NCAA Division 
II athletic programs. In 2018, a student learning center opened in Flower Mound, Texas. MSU commemorated 
100 years of education in 2022. 

 
Accreditation  The institutions, agencies, and services comprising the University System are members of 

the following professional associations and accredited by those which apply accreditation standards: Commission 
on Colleges of the Southern Association of Colleges and Schools; National Commission on Accrediting; 
Association of Texas Colleges and Universities; American Council on Education; Association of American 
Colleges; American Association of State Colleges and Universities, Council on Higher Education; Association of 
Urban Universities; National Association of State Universities and Land-Grant Colleges; and Liaison Committee 
on Medical Education. 

 

(The remainder of this page intentionally left blank) 
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Pledged Revenues 
 

As outlined in the Master Resolution, Parity Obligations are secured by Pledged Revenues of the 
University System’s Revenue Financing System. The Pledged Revenues consist of Revenue Funds and lawfully 
available (unappropriated) reserve and fund balances with certain exceptions. Revenue Funds are defined in 
Section 55.01 of the Texas Education Code as revenues, incomes, receipts, rentals, rates, charges, fees, grants, 
and tuition levied or collected from any public or private source by an institution of higher education, including 
interest or other income from those funds. All financial sums include MSU. At the publishing of this report, 
MSU’s prior encumbered parity obligations are not part of the University System Revenue Financing System 
(“RFS”) Parity Obligations and are reported separately within this disclosure. 

 
Set forth below is the information relating to the University System’s Pledged Revenues for the last five 

fiscal years. 
 

Pledged Revenues and Balances Available for Debt Service ($000) 

2019 2020 2021 2022 2023 

Available Pledged Revenues Not Including Fund 
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 Set forth below is a summary of the debt service requirements of the TTUS & RRFF Parity Obligations 
outstanding as of December 1, 2023, excluding commercial paper: 

DEBT SERVICE REQUIREMENTS 

As of December 1, 2023 to Maturity 

Date Principal Interest Total 

12/1/2023                                  -    
                                 

-    
                                 

-    

12/1/2024                   65,790,000  
                  

32,515,686  
                  

98,305,686  

12/1/2025                   317,880,000  
                  

30,118,226  
                  

347,998,226  

12/1/2026                   62,670,000  
                  

27,885,869  
                  

90,555,869  

12/1/2027                   56,975,000  
                  

25,752,066  
                  

82,727,066  

12/1/2028                   57,885,000  
                  

23,677,822  
                  

81,562,822  

12/1/2029                   59,200,000  
                  

21,491,976  
                  

80,691,976  

12/1/2030                   69,435,000  
                  

19,132,253  
                  

88,567,253  

12/1/2031                   55,850,000  
                  

16,791,376  
                  

72,641,376  

12/1/2032                   50,100,000  
                  

14,624,703  
                  

64,724,703  

12/1/2033                   41,430,000  
                  

12,657,073  
                  

54,087,073  

12/1/2034                   41,725,000  
                  

10,832,774  
                  

52,557,774  

12/1/2035                   46,915,000  
                    

8,952,325  
                  

55,867,325  

12/1/2036                   33,560,000  
                    

7,276,403  
                  

40,836,403  

12/1/2037                   14,280,000  
                    

6,285,536  
                  

20,565,536  

12/1/2038                   14,850,000  
                    

5,723,142  
                  

20,573,142  

12/1/2039                   13,650,000  
                    

5,172,707  
                  

18,822,707  

12/1/2040                 148,575,000  
                    

2,729,164  
                

151,304,164  

12/1/2041                     5,325,000  
                       

463,673  
                    

5,788,673  

12/1/2042                     1,845,000  
                       

342,640  
                    

2,187,640  

12/1/2043                     1,920,000  
                       

269,828  
                    

2,189,828  

12/1/2044                     1,995,000  
                       

194,081  
                    

2,189,081  

12/1/2045                     2,075,000  
                       

115,295  
                    

2,190,295  

12/1/2046                        495,000  
                         

67,993  
                       

562,993  

12/1/2047                        505,000  
                         

53,603  
                       

558,603  

12/1/2048                        520,000  
                         

38,853  
                       

558,853  

12/1/2049                        535,000  
                         

23,67004 Tw 7
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MSU DEBT SERVICE 

As of December 1, 2023 to Maturity 

Date  Principal   Interest   Total  

12/1/2023                           6,450,000  
                          

2,378,523  
                          

8,828,523  

12/1/2024                           6,790,000  
                          

4,464,857  
                        

11,254,857  

12/1/2025                           6,505,000  
                          

4,155,063  
                        

10,660,063  

12/1/2026                           6,855,000  
                          

3,848,068  
                        

10,703,068  

12/1/2027                           7,225,000  
                          

3,523,290  
                        

10,748,290  

12/1/2028                           6,835,000  
                          

3,179,136  
                        

10,014,136  

12/1/2029                           7,010,000  
                          

2,896,705  
                          

9,906,705  

12/1/2030                           7,350,000  
                          

2,604,461  
                          

9,954,461  

12/1/2031                           7,695,000  
                          

2,296,619  
                          

9,991,619  

12/1/2032                           7,630,000  
                          

1,993,696  
                          

9,623,696  

12/1/2033                           7,580,000  
                          

1,674,532  
                          

9,254,532  

12/1/2034                           6,350,000  
                          

1,374,769  
                          

7,724,769  

12/1/2035                           5,715,000  
                          

1,121,706  
                          

6,836,706  

12/1/2036                           1,870,000  
                             

893,106  
                          

2,763,106  

12/1/2037                           2,000,000  
                             

818,306  
                          

2,818,306  

12/1/2038                           2,135,000  
                             

738,306  
                          

2,873,306  

12/1/2039                           2,270,000  
                             

652,906  
                          

2,922,906  

12/1/2040                           2,415,000  
                             

562,106  
                          

2,977,106  

12/1/2041                           2,565,000  
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Enrollment 
 

Set forth below is the fall semester headcount and full-time equivalent enrollment at the University System 
for each of the last five fall semesters: 

 
Headcount Enrollment Information 

Undergraduate  
 Fall 
2019 

 Fall 
2020 

Fall 
2021 

Fall 
2022 

Fall 
2023 

Texas Tech University  32,125 33,269 33,256 32,729 32,635 

Health Sciences Center  1,478 1,393 1,468 1,448 1,374 

Health Sciences Center at El Paso  300 288 267 258 235 

Angelo State University  9,046 9,190 9,213 9,144 9,623 

Midwestern State University   N/A N/A 5,041 4,818 4,508 

Undergraduate Total  42,949 44,140 49,245 48,397 48,375 
          
Graduate & Professional           

Texas Tech University  6,617 7,053 7,410 7,799 8,138 

Health Sciences Center  3,816 3,892 3,910 3,688 3,516 

Health Sciences Center at El Paso  465 487 518 597 687 

Angelo State University  1,522 1,585 1,613 1,456 1,627 

Midwestern State University   N/A N/A 756 966 1,065 
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FINANCIAL MANAGEMENT -  Financial Statements 

The University System is an agency of the State and its financial records reflect compliance with 
applicable State statutes and regulations. The fiscal year of the State and the University System begins on 
September 1 of each year. Annually, an unaudited financial report, dated as of August 31, is prepared for the 
University System no later than November 20 and then delivered to the Governor and the State Comptroller of 
Public Accounts. The State in turn issues an audited Annual Comprehensive Financial Report (“ACFR”), 
prepared in accordance with generally accepted accounting principles, encompassing all activities generally 
considered part of the State. The State Auditor’s Office annually audits the general-purpose activities of the State 
and contracts with an outside firm to audit certain portions in compliance with federal audit procedures. Both the 
State Auditor and contracted auditing firm each express an opinion of the ACFR. However, neither the State 
Auditor nor the contracted auditing firm express opinions on the financial reports of individual agencies and/or 
member units, including the University System. Therefore, no independent audit of the University System is 
required. 

Set forth below reflects the condensed statement of net position of the University System as of August 31, 
2019 through 2023. 

Condensed Statement of Net Position (unaudited) 
As of August 31 
(In Thousands) 

Assets: 
Restated Restated Restated Restated  

2019 2020 2021 2022 2023 
          Current Assets $830,087  $717,904  $740,275  $821,928  $929,024 
          Capital Assets, Net 1,715,867 1,779,293 1,842,111 1,904,221 2,062,960 
          Other Assets 2,327,125 2,436,873 2,608,658 3,114,431 3,281,909 
Total Assets $4,873,079  $4,934,070  $5,191,044  $5,840,580  $6,273,893 

      

Deferred Outflows of Resources:    

Total Deferred Outflows of Resources $45,894  $796,317  $710,618  $534,081  $406,266 
      

Liabilities:      

          Current Liabilities $535,381  $560,348  $554,015  $619,825  $690,551 

          Non-Current Liabilities 1,237,266 1,817,883 2,062,500 2,021,871 2,071,371 

Total Liabilities $1,772,647  $2,378,231  $2,616,515  $2,641,796  $2,761,922 
      

Deferred Inflows of R Td
[($1,)3 (77)12 (2,)3 (6)12 (47 )]TJ
0 Tc 0 Twa
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 Set forth below reflects the condensed statement of revenues, expenses, and changes in net position of the 
University System as of August 31, 2019 through 2023. 
 

Condensed Statement of Revenues, Expenses, and Changes in Net Position (unaudited) as of August 31, 2023  

(In Thousands) 
 Restated  Restated Restated  
 2019 2020 2021 2022 2023 

Operating Revenues $1,331,406 $1,332,738 $1,348,554 $1,585,653 $1,649,669 

Operating Expenses $2,132,971 $2,190,441 $2,160,235 $2,475,357 $2,617,974 

Operating Income (Loss) ($801,565) ($857,703) ($811,681) ($889,704) ($968,306) 
      

Non-Operating Revenues (Expenses) $589,654 $676,123 $1,116,083 $695,906 $1,006,400 

Income (Loss) before Other Revenues, 
Expenses, Gains, Losses and Transfers 

($211,907) ($181,579) $304,402 ($193,798) $38,094 

Other Revenues, Expenses, Gains, Losses 
and Transfers 

$178,942 $143,119 $165,391 $371,909 $200,306 

Changes in Net Position ($32,965) ($38,460) $469,793 $178,111 $238,400 
      

Beginning Net Position (September 1) $3,024,809 $2,991,843 $2,953,383 $3,423,235 $3,524,090 
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Selected Financial Information 
 

State General Revenue Appropriations The operations of the member institutions are heavily dependent 
upon the continued support of the State pursuant to the biennial appropriations process initiated by the Texas 
Legislature. State appropriations for public higher education institutions are primarily 
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Capital Construction Assistance Projects (“CCAP”) A portion of future Parity Obligations of the 
University System will constitute CCAP Bonds authorized by the Texas Legislature for specific capital 
improvement projects, to be repaid by the institution by revenues from tuition. Though legally secured through 
an institution’s tuition and fee revenue, historically the state has used general 
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certain activities and services utilized by all students. Each component institution charges various types of fees 
and in various amounts. 

Fixed Rate Tuition Sections 54.016 and 54.017 of the Texas Education Code authorize the state’s general 
academic teaching institutions and junior colleges to provide an option for fixed price tuition beginning in fall 
2014. Both TTU and ASU have chosen to offer fixed price tuition plans. This option “freezes” only the designated 
tuition portion of a student’s cost of attendance for a period of twelve continuous semesters equating to four 
academic years. Incoming undergraduates, either via transfer from another institution or no prior college 
attendance, beginning with the fall 2014 semester are eligible to choose the fixed rate tuition plan. Dual high 
school credit is not considered prior college attendance. Students who have previously enrolled at TTU or ASU 
and are returning from another institution and students classified either as graduate or non-resident distance 
education are not eligible for the plan. The opt-in period starts at registration for classes and ends on the day 
before the first day of class. Students can opt-out one-time at any time but will be reverted to original designated 
tuition rate in the succeeding semester. Students who elected not to participate will not be able to opt-in at a later 
date. The fixed tuition rate will be set each academic year for the incoming undergraduate classes. 

Any changes in tuition or fees will originate and be recommended by the President of the component 
institution, reviewed by the Chancellor, and approved by the Board. Any changes in tuition will be implemented 
only after thorough consultation and review. 
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Set forth below are tables showing the State Mandated Tuition, Board Designated Tuition, Board 
Authorized Tuition, mandatory fees, and the amount set aside for financial assistance to resident undergraduates 
(excludes the TTUHSC and the TTUHSC at El Paso), for the 2023-24 academic year and the fixed rate tuition 
and fees for the 2023 Fall cohort based on 15 semester credit hours. 

 
Tuition and Fees 

Academic Year 2023-2024 

 State 
Mandated 

Tuition  

Board 
Designated 

Tuition  

Board 
Authorized 

Tuition  
Mandatory 

Fees 

Total 
Tuition 
& Fees 

Texas Tech University $750.00 $3,195.00 $750.00 $1,458.50 $6,153.50 
Angelo State University 
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The Comprehensive Cash & Investment Pool. The CCIP is a pooled investment fund redesigned by the 

Board in December 2020 for the collective investment of institutional funds of the University System operating 
funds, non-operating funds, and other funds.  

 
Set forth below is the asset allocation of the CCIP as of August 31, 2023.  Currently, ASU and Midwestern 

State University hold funds outside of the CCIP that are not included in the market values below.  

 

 
Note: These values do not included assets held in the LTIF or funds held outside of the CCIP by Midwestern State University, ASU
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The Long-Term Investment Fund The University System is benefited by certain eligible endowments and 
board approved institutional funds treated as endowments (“quasi-endowments”) 
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Allocation of Assets held outside of CCIP and LTIF 
for MSU, ASU & Carr Foundation  

(in Thousands) 
 

  

Description Allocation 
Percentage 

Market 
Value 

Midwestern State   

Cash and Cash Equivalents 100.00% $12,937 
Total 100.00% $12,937 
ASU & CARR Foundation   

Mineral Rights 74.51% $18,768 
Cash and Cash Equivalents 25.49% $50,429 

Total 100.00% $69,197 
 
 
Note: ASU was added to the University System on September 1, 2007.  A portion of its assets, and those of its related Carr 
Foundation, lie outside of the LTIF and are included here as managed investments. Midwestern State University was added 
to the University System on September 1, 2021. A portion of its assets lie outside of the CCIP and LTIF and are included here 
as money market fund investments. 

 
 
 
Set forth below is the market value for the University System endowment including funds managed by 

the Board and funds managed by third-parties as of the end of the most recent five Fiscal Years (as reported to 
the National Association of College and University Business Officers’ Commonfund Study of Endowments 
Report). 
 

Board Managed and Third-Party Managed - 
Market Value of Endowments  

(in Thousands)  

2019 2020 2021 2022 2023 

$1,316,660  $1,284,698 $1,532,241  $1,712,162  $1,715,597 

 
Note: Endowment reporting for 2019-2020 does not include Midwestern State University which was reported independently. 
 

 
(End) 


