Execution Version

ASP (Feeder) SPC II-A1 LP
ASP (Feeder) SPC II-B1 LP
c/o Adams Street Private Credit Fund II GP LP
c¢/o Adams Street Partners, LLC
One North Wacker Drive, Suite 2700
Chicago, IL 60606-2823

April 14, 2020

Kentucky Retirement Systems
1260 Louisville Road
Frankfurt, Kentucky 40601

Re: ASP (Feeder) SPC II-A1 LP
ASP (Feeder) SPC 11-B1 LP

Dear Sirs and Madams:

Reference is hereby made to the Amended and Restated Limited Partnership
Agreement of ASP (Feeder) SPC 1I-A1 LP, a Delaware limited partnership (“Fund A™),
dated as of April 14, 2020 between Adams Street Private Credit Fund II GP LP (the
“General Partner”) and the limited partners thereof (“Partnership Agreement A”) and the
Amended and Restated Limited Partnership Agreement of ASP (Feeder) SPC II-B1 LP, a
Delaware limited partnership (“Fund B”) (each of Fund A and Fund B, and collectively
as the context requires, the “Fund™), dated as of April 14, 2020 between the General
Partner and the limited partners thereof (“Partnership Agreement B”) (each of Partnership
Agreement A and Partnership Agreement B, and collectively as the context requires, the
“Partnership Agreement”). Kentucky Retirement Systems (the “Investor™), is,
contemporaneously herewith, subscribing for a limited partner interest in the Fund and,
assuming satisfaction of the conditions contained in the subscription agreements executed
by the Investor and acceptance thereof (the “Subscription Agreement”), will become a
Limited Partner of the Fund. Capitalized terms used herein and not otherwise defined
have the same meanings as in the Partnership Agreement. All “Section” and “Article”
references herein are references to sections and articles, respectively, of the Partnership
Agreement unless otherwise indicated.

In consideration of the Investor becoming a Limited Partner in the Fund pursuant
to the Subscription Agreements executed by the Investor and accepted by the General



Partner, the General Partner, individually and on behalf of the Fund, hereby agrees with
the Investor as follows:

1. Most Favored Nations. The General Partner shall furnish to the Investor a
compilation (the “Side Letter Compilation”) of (7) all of the provisions of all side letter
agreements and (i7) any provision contained in a subscription agreement that differs
materially from the Subscription Agreement, in each case, between the General Partner
and (x) each Limited Partner relating to such Limited Partner’s investment in the Fund,
(y) each limited partner (a “Parallel Fund Investor”) in a Parallel Fund (or any feeder
fund thereof) and (z) each limited partner (a “Feeder Investor”) in any other Feeder Fund
relating to such Feeder Investor’s investment in such Feeder Fund. The Investor shall be
entitled to receive the same rights contained in any provision of such Side Letter
Compilation, provided that the Investor shall not be entitled to receive any rights or
benefits established in favor of any other Limited Partner, Parallel Fund Investor or
Feeder Investor (collectively, the “Other Investors™) by reason of the fact that such Other
Investor 1s subject to any laws, rules, regulations or written policies to which the Investor

If any nights the Investor seeks are
subject to any obligations set forth in the applicable provision of the Side Letter
Compilation, then the grant of such rights to the Investor will be contingent on the
Investor’s agreement to be bound by any such obligations.

2! _ Arrangement.

iai The General Partner herebi designates the Investor -
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(b) The General Partner agrees that,
Investor will be subject to (i

Accordingly,
references to
will be deemed to be a reference to
as applied to the Investor.

3, Advisory Committee Representation. The General Partner hereby agrees
that, for so long as the Investor and the Kentucky Retirement Systems Insurance Trust
Fund (the “Affiliated Investor”) (i or (ii

the Investor and the Affiliated
Investor shall be, as provided in the Partnership Agreement,

For the avoidance of doubt, the foregoing shall not entitle the
Investor and the Affiliated Investor to have

4. Sovereign Immunity. The General Partner acknowledges that the Investor
reserves all immunities, defenses, rights or actions arising out of its sovereign status or
under the Eleventh Amendment to the United States Constitution, and no waiver of any
such immunities, defenses, rights or actions shall be implied or otherwise deemed to exist
by reason of its entry into the Partnership Agreement or the Subscription Agreement, by
an express or implied provision thereof or by any actions or omissions to act by the
Investor or any of its representatives or agents, whether taken pursuant to the Partnership
Agreement or the Subscription Agreement or prior to the execution thereof.
Notwithstanding the foregoing, the Investor hereby acknowledges that the foregoing does
not limit the validity and legally binding nature of the contractual obligations of the
Investor hereunder or under the Partnership Agreement or the Subscription Agreement.



5. Disclosure of Information.

(a) The Investor hereby represents, and the General Partner hereby
acknowledges, that the Investor is a public agency subject to (i) Kentucky’s public
record law (Kentucky Revised Statutes sections 61.870 to 61.884, the “Open Records
Act”), which provides generally that all records relating to a public agency’s business
are open to public inspection and copying unless exempted under the Open Records
Act, (ii) Kentucky Revised Statutes sections 61.645(19)(i) and 61.645(19)(j) (the “Fee
Disclosure Law™), and (ii) Kentucky Revised Statutes sections 61.645(19)(1) and (20)
(the “Document Disclosure Law”) (together, the “Applicable Kentucky Law”), which
provide generally that all contracts or offering documents for services, goods, or
property purchased or utilized by the Investor shall be made available to the public and
posted on its website unless exempted under the Open Records Act or Document
Disclosure Law. On the basis of the foregoing and notwithstanding any provision in the
Partnership Agreement, the Memorandum, or the Subscription Agreement to the
contrary, the General Partner hereby agrees that: (x) the Investor may disclose
confidential information to the extent that it determines, after due inquiry, that such
disclosure is required under Applicable Kentucky Law as in effect on the date hereof
and (y) the Investor will not be deemed to be in violation of any provision of the
Partnership Agreement, the Memorandum, the Subscription Agreement, or any other
document relating to the Fund regarding confidentiality solely because the Investor
discloses or makes available to the public (e.g., via the Investor’s website) any
information (including the Fund-Level Information (defined below)) regarding the
Fund to the extent required pursuant to or under Applicable Kentucky Law. Except for
the disclosures approved in Paragraph 5(b) below by the General Partner, the Investor
shall, to the extent legally permissible, provide prompt written notice to the General
Partner of any disclosure made pursuant to this paragraph.

(b) The General Partner acknowledges that the Investor considers certain fund
level information public under the Applicable Kentucky Law and that the Investor has
concluded that it is obligated to disclose such information upon request (e.g., via the
Investor’s website). Notwithstanding any provision in the Partnership Agreement, the
Memorandum, the Subscription Agreement or any other Fund document to the
contrary, the General Partner agrees that the Investor may disclose the following
information without notice to the General Partner or the Fund: (i) the name of the Fund;
(if) the vintage year of the Fund and/or the date in which the Investor’s initial
investment was made in the Fund; (ii7) the amount of the Investor’s Commitment and
unfunded Commitment; (iv) aggregate Capital Contributions made by the Investor and
aggregate distributions received by the Investor from the Fund as of a specified date;
(v) the estimated current value of the Investor’s investment in the Fund as of any
previous date; (vi) the estimated IRR of the Investor’s investment in the Fund as of a
specified date, which shall be clearly disclosed not to have been approved by the
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General Partner or the Fund; and (vii) the amount of fees and commissions (including,
but not limited to, the Management Fee, amounts paid in lieu of the Management Fee,
and the Carried Interest) paid to the General Partner and its Associates with respect to
the Investor’s interests (together, the “Fund Level Information™). Nothing contained
herein shall require the General Partner to disclose to the Investor information not
otherwise made available to all Fund Limited Partners pursuant to the Memorandum,
the Partnership Agreement or otherwise.

(c) The General Partner agrees that the Investor may disclose the redacted
versions of the Partnership Agreement, the Subscription Agreement and this letter
agreement (together, the “Partnership Documents™), in each case to the extent required
by the Document Disclosure Law, once the offering period ends and the Final
Admission Date occurs; provided that the Partnership Documents will be redacted prior
to such disclosure to remove all proprietary information; provided, further that the
General Partner and the Investor shall cooperate in good faith to remove all such
proprietary information in a manner consistent with the past practice of the Investor.
The General Partner acknowledges that the Investor may be obligated to disclose un-
redacted versions of the Partnership Documents and other Fund documents to the
Auditor of Public Accounts and the Government Contract Review Committee to the
extent requested by such persons, and such disclosure shall not be in violation of this
paragraph, provided that the Investor shall request such recipients shall maintain the
confidential treatment relating to the Partnership Documents as is required of the
Investor pursuant to the Partnership Agreement, the Memorandum, the Subscription
Agreement, any Fund document, and this letter agreement.

(d) Notwithstanding any provision in the Partnership Agreement, the
Memorandum, the Subscription Agreement, or any other Fund document to the
contrary, the General Partner shall provide the Investor on at least a quarterly basis the
information set forth in the Fee Disclosure Law, including but not limited to: (i) the
dollar value of fees and commissions paid by the Investor (including via Capital
Contributions) to the Fund (including any Alternative Investment Fund), General
Partner, the Manager or their respective Affiliates; and (ii) the dollar value of the
Investor’s pro rata share of any profit sharing, Carried Interest, or any other incentive
arrangements, partnership agreements, or any other partnership expenses paid to the
Fund, General Partner, Manager or their Affiliates.

(¢) The General Partner acknowledges that that the Investor is subject to
Applicable Kentucky Law and, accordingly, may be required to disclose confidential
information to (7) any governmental body of Kentucky that has oversight over it and (if)
its statutory auditor, in each case without notice to the General Partner or the Fund. The
General Partner agrees that the Investor shall be permitted to make such disclosures to
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the extent required by Applicable Kentucky Law; provided that such information
retains the same confidential treatment by the recipient as is required of the Investor
pursuant to the Partnership Agreement, the Memorandum, the Subscription Agreement
and this letter agreement.

(f) The General Partner hereby confirms that the Investor shall not be
required to obtain assurances from the general public that information disclosed to it
about the Fund pursuant to Applicable Kentucky Law will be afforded confidential
treatment; provided, that the foregoing shall not relieve the Investor of any obligation to
obtain such assurances from public and governmental bodies, agencies or
representatives when confidential information 1s disclosed to such bodies, agencies or
representatives and not the general public.

6. Beneficial Owners. The Investor hereby represents and warrants to the
General Partner and the Fund that the Investor 1s investing into the Fund on behalf of one
or more public pension plans. Based solely on the foregoing, the General Partner agrees
that the representations, warranties, covenants and agreements made by the Investor
pursuant to the Partnership Agreement or the Investor’s Subscription Agreement shall not
be deemed to include any representations, warranties, covenants and agreements in
respect of any pension plan participants or beneficiaries.

Conflicts of Interest. The General Partner hereby agrees to

8. Jurisdiction; Venue. In view of the Investor’s status as a Kentucky public
retirement system, the General Partner hereby acknowledges and agrees that any dispute,
action, claim or proceeding arising out of this letter agreement, the Partnership Agreement
or the Subscription Agreement that the General Partner may institute against the Investor
shall be brought before and subject to the exclusive jurisdiction of the Circuit Courts of
Franklin County in the Commonwealth of Kentucky, unless otherwise agreed to by the
Investor.

9. Waiver of Right to Jury Trial. The Investor represents that it is a
Kentucky public retirement system with certain sovereign rights. For the purposes of
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Section 13.14 and Section 14 of the Subscription Agreement, the Investor hereby certifies
to the General Partner that waiver of right to trial by jury is not applicable to or
enforceable against the Investor and shall not be enforced as against the Investor. Based
on such representation, the General Partner hereby agrees, in accordance with Section
13.14 and Section 14 of the Subscription Agreement, that the Investor has not waived its
right to a jury trial pursuant to Section 13.14 or Section 14 of the Subscription
Agreement.

10. Governing Law. Except to the extent the terms hereof require
interpretation or enforcement of a law, regulation or public policy of the Commonwealth
of Kentucky, in which case the laws of the Commonwealth of Kentucky shall govern, this
letter agreement and the rights and obligations of the parties hereunder shall be governed by
and interpreted in accordance with the laws of the State of Delaware without regard to
principles of conflicts of law.

11. Successors and Assigns. The terms hereof shall inure to the benefit of any
of the Investor’s permitted successors or assigns and shall be binding upon any successor
or assign of the General Partner.

12. Term. The provisions of this letter agreement shall be suspended in the
event that and for so long as (7) the Investor, together with its Affiliates, fails to maintain
the aggregate Capital Commitment and capital commitment to any Parallel Fund (or any
feeder fund thereof) made by the Investor and its Affiliates on the date hereof or (ii) any
of the Investor or its Affiliates is a Defaulting Partner pursuant to the Partnership
Agreement or is in default under the governing document of any Parallel Fund (or any
feeder fund thereof) or Alternative Investment Fund. This letter agreement (other than
the paragraph entitled Miscellaneous in respect of confidentiality of this letter agreement)
shall terminate in its entirety when the Investor ceases to be a Limited Partner.

13. Severability. Each provision of this letter agreement is considered
severable, and if for any reason any provision that is not essential to the effectuation of
the basic purposes herein is determined by a court of competent jurisdiction to be invalid
or unenforceable and contrary to existing or future applicable law, such invalidity shall
not impair the operation of or affect those provisions herein that are valid. In that case,
this letter agreement shall be construed so as to limit any term or provision so as to make
it enforceable or valid within the requirements of any applicable law, and in the event
such term or provision cannot be so limited, this letter agreement shall be construed to
omit such invalid or unenforceable provisions.



14. Conflicts. Any conflict between this letter agreement, the Subscription
Agreement, or the Partnership Agreement shall be governed by this letter agreement with
respect to the Investor.

15. No Waiver. No failure on the part of any party to exercise, and no delay
on its part in exercising, any right or remedy under this letter agreement shall operate as a
waiver of such right or remedy, nor shall any single or partial exercise of any right or
remedy under this letter agreement preclude any other or further exercise thereof or the
exercise of any other right or remedy. The rights and remedies provided herein are
cumulative and not exclusive of any rights or remedies provided by law.

16.  Headings. The headings contained in this letter agreement are for
convenience and reference purposes only and shall not be deemed to alter or affect in any
way the meaning or interpretation of any provisions of this letter agreement.

17. Amendments. This letter agreement may not be modified or amended or
the rights of any party hereunder waived unless such modification, amendment or waiver
is effected by a written instrument expressly modifying, amending or waiving this letter
agreement or the rights of a party hereunder, which instrument is executed by both
parties.

18. Counterparts. This letter agreement may be executed in any number of
counterparts, any one of which need not contain the signatures of more than one party,
but all of such counterparts together shall constitute one agreement.

19.  Miscellaneous.  Notwithstanding any other provision of this letter
agreement, no action shall be required to be taken by the General Partner or its Affiliates
if such action would materially and adversely affect the Fund, the Main Funds, the other
Partners, the Main Fund Limited Partners or would be inconsistent with the General
Partner’s duties to the Fund and the other Partners. _ the contents
of this letter agreement shall be kept confidential pursuant to Section 13.10.

[Remainder of Page Intentionally Left Blank]



If the above correctly reflects our understanding and agreement with respect to the
foregoing matters, please so confirm by signing the enclosed copy of this letter agreement
in the space provided below.

Very truly yours,

ADAMS STREET PRIVATE CREDIT
FUNDIIGPLP

By:

By:

By:

Name
Title:

[Signature Page to Side Letter for Kentucky Retirement Systems]



Accepted and Agreed as of the date first written above:

KENTUCKY RETIREMENT SYSTEMS

By: f}iﬁuw
Namb:“James R Robben
Title: Executive Director - Office of Investments




