


[nvestment Policy. The Investment Policy and Guidelines shall remain in effect until such time as KRS
approves (in writing) a modification to the Investment Policy or Guidelines and confirm with Manager
(in writing) such modification. Notwithstanding anything to the contrary contained herein, in the event
the terms of the Guidelines conflict with those of the Investment Policy, the terms of the Investment
Policy shall control. The Manager will attempt to obtain the “best available price and most favorable
execution™ with respect to all Account transactions.

4. Brokerage. In selecting brokers or dealers, the Manager shall use reasonable efforts to
seek the most favorable combination of price and execution, and may consider the fact that a broker or
dealer has furnished, or has agreed to furnish in the future, statistical, research or other information or
services which enhance the Manager's investment research and portfolio management capability for
investing the assets. If Manager accepts or receives such information or services from a broker or
dealer, then Manager shall report to KRS in accordance with section 18(c)(iv).

Notwithstanding the foregoing, the Manager shall not place orders with any broker/dealer who:
(a) KRS has by written advance notice to the Manager deemed unsuitable for Account trades, (b) is
affiliated with the Manager or (¢c) KRS has by written advance notice to the Manager advised the
Manager it is affiliated with an investment consultant that provides non-brokerage related services to
KRS. The Manager agrees to be bound by any changes to such broker/dealer list upon receipt of a
timely written notice from KRS. In addition, the Manager shall not engage in transactions that involve a
broker acting as a principal where the broker is also the investment manager, without KRS's advance
written consent.

5. Performance Objectives. The Manager acknowledges that KRS has established
performance objectives for the assets in the Account as are set forth in Attachment II attached hereto
(the "Guidelines"), as the same may be amended from time to time by KRS in writing, and that failure to
consistently meet such performance standards may result in termination of this Agreement. The
Manager hereby acknowledges that it has reviewed and is familiar with the Performance Objectives.

KRS may amend the Performance Objectives by providing written notice to Manager.

6, Fees and Terms of Payment. As consideration for the services rendered pursuant to this
Agreement, the Manager shall receive a management fee, payable quarterly, and calculated as outlined
in Attachment III. If the fees are not paid by KRS, KRS shall cause the Custodian to compensate
Manager for its services under this Agreement from the assets of the Account. Except as provided in
Attachment 111, the Manager shall not be entitled to receive any additional fees or reimbursements for
travel expenses, meals, production materials, or any other service or product provided in connection with
this Agreement.

7.
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8. Placement Agents. The Manager agrees that it will remain in compliance with

System’s Statement of Disclosure and Placement Agent policy, which is attached hereto as Attachment
IV. The Manager warrants that no person or selling agency has been employed or retained to solicit and
secure this Agreement upon an agreement or understanding for commission, percentage, brokerage or
contingency; excepting bona fide employees or selling agents maintained by the Manager for the
purpose of securing business unless disclosed in writing, prior to the engagement. The Manager has not
paid any placement fees, finder's fees, or gratuities (including gifts and entertainment) to any fiduciary,
trustee or employee of KRS. The Manager has not made any contributions that would result an
Investment Adviser being disqualified from collecting performance fees under rule 206(4)-5 of the
Investment Advisers Act of 1940.

9. Authorization. In accordance with this Contract and all Attachments hereto, Manager is
hereby authorized, without prior consultation with, or approval of, KRS, to:

a) use its sole judgment and discretion in the acquisition, placement, maintenance, transfer,
swap, sale, or other disposition of any and all Account assets;

b) bind or commit KRS to any contract(s) or agreement(s) necessary to accomplish its duties
and obligations sct forth in this Agreement:

c) direct the Custodian with respect to all powers subject to such direction under any
Agreement including, but not limited to, buying and selling securities, signing contracts
or other agreements; and

d) combine orders on behalf of the account with orders on behalf of the Manager or its
affiliates or of other clients of the Manager.

10.  Trading Procedures. All transactions authorized by this Agreement shall be settled
through the Custodian, who shall retain sole possession of and have complete custodial responsibility for
the assets. The Manager shall notify and instruct the Custodian on (a) orders which the Manager places
for the sale or purchase of assets and the management or disposition of such assets, and (b) the purchase
or acquisition of other securities or property for the Account. The Manager shall provide the Custodian
with such trade information as the Custodian may require to effect settlement, within the time frames as
the Custodian may designate. In its sole discretion, KRS may (by giving notice to either the Manager or
the Custodian) amend, limit or revoke Manager's above-described authority to direct the Custodian.

11. Manager Not Acting as Principal. The Manager shall not act as a principal in sales
and/or purchases of the assets, unless the Manager shall have received prior written approval from an
Authorized Person (defined below) for such transaction. The Manager shall also not engage in
prohibited transactions to the extent set forth in section 406(b) of ERISA.
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ATTACHMENT III

Fee Schedule

Fees arc paid quarterly in arrears upon submission of an invoice by Manager. Fees shall be computed on
the basis of the average of the adjusted closing market value of assets as determined by the Master
Custodian on the last business day of each month in the calendar quarter, in accordance with the following
schedule;

The annual advisory fee for the portfolio is calculated as follows:

NOTE: For billing purposes, the average market value of assets for the Pension and Insurance Portfolio

will be aggregated in order to calculate fees, Each account will be billed a pro-rated share of the fees
based on the total average market value of assets invested by each account in the strategy.

If an investment strategy utilizes a commingled, pooled fund, mutual fund, money fund, or other vehicle
which has a built in management fee, these fees will be identified and deducted dollar-for-dollar (but not
below zero) from the advisory fee calculated using the Manager’s Fee Schedule above. Any over-billing
will be reimbursed to KRS Account immediately.

PRO-RATION OF CONTRIBUTIONS/WITHDRAWALS
Fees are calculated at the end of each calendar quarter on the basis of the average of the closing market
value of assets on the last day of each month in the calendar quarter; provided however, that the market
value shall be adjusted such that contributions and disbursements made during the quarter (and which
constitute greater than 1 (one) percent of the total portfolio market value) shall be billed on a pro rata
basis for the amount of time under management.

The adjusted monthly market value = month-end asset value adjusted for contributions or withdrawals
made by KRS,

(a) For contributions to the assets in the account after the first business day of a month, the adjusted
ending assets will be determined by subtracting from the closing value of the account on the last
business day of the month an amount equaling the product of (x) the quotient derived by dividing
the amount of the contribution by the number of days in the month, and (y) the number of days
from the beginning of the month to the transfer date.

(b)  For withdrawals from the account after the first business day of a month, the adjusted assets
will be determined by adding to the closing value of the account on the last business day of the
month an amount equaling the product of (x) the quotient derived by dividing the amount of the
withdrawal by the number of days in the month, and (y) the number of days from the beginning
of the month to the transfer date.
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LETTER OF AMENDMENT

This amendment (the “Amendment”), effective as of January 1, 2026 (the “Effective Date”), is
made to the Fee Schedule as described in Attachment IIT to the Investment Management Agreement dated
as of June 15%®, 2014, as amended (the “Agreement”), between Lazard Asset Management LLC (“Lazard”)
and Kentucky Retirement Systems (the “Client”). Capitalized terms not defined herein shall have the
meanings ascribed to them in the Agreement.

The parties hereby agree that, as of the Effective Date the fees described in Attachment III of the
Agreement shall hereby be amended as follows:

“The annual advisory fee for the portfolio is calculated as follows:

On the first $100 million in assets ]y
On the next $100 million in assets s
On the balance of assets s’

For the avoidance of doubt, the fees described herein supersede the fees agreed to pursuant to the Investment
Management Agreement Extension between the parties dated June 28™. 2017 and effective July 1%, 2017.

Except as expressly amended herein, all other applicable terms and conditions of the Agreement shall
remain in full force and effect with respect to each party.

IN WITNESS WHEREOF, the Client and Lazard have caused this Amendment to be effective as
of the date set forth above.

Lazard Asset Management L1.C Kentucky Retirement Systems
By: m M” - By:

Name: Mark R. Anderson Name:

Title: Managing Director, General Counsel Title:

Date: January 20, 2026 Date:
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