





























































































































Docusign Envelope |D: A2EBFOC2-DF 13-4252-9944-3134950EAB7D

ATTACHMENT III

Fee Schedule

Fees are 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:
pson first $1,000mm
| ps on the balance
NOTE: For billing purposes, the average market value of assets shall be calculated in accordance with
the Fee Aggregation Agreement effective as of July 1, 2025, between the Manager and Kentucky
I Retirement Systems, County Employees Retirement System, and Kentucky Retirement Systems Insurance
Trust Fund, as amended from time to time. In the event the Fee Aggregation Agreement is terminated, this

provision shall cease to apply to the Account and the Management Fee for any Account will be calculated
pursuant to the remainder of this Attachment II1.

If the Manager selects for the CERS Account a commingled, pooled fund, mutual fund, money fund, or
other vehicle managed by the Manager or an affiliate (“JPM Fund”) thereof which has a built in
management fee, these fees will be identified and reimbursed to CERS Account and the Managers Fee
Schedule will be applied, or the Manager will deduct the assets already assessed a fee, from their fee
calculation. (Details shown on the invoice.) Investments in JPM Funds will be subject to the fees and
expenses applicable to such funds. Any over-billing will be reimbursed to CERS Account within a
reasonable time period.

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 CERS.

(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
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ATTACHMENT III

Fee Schedule

Fees are 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:

| tps on first $1,000mm

ps on the balance

NOTE: For billing purposes, the average market value of assets shall be calculated in accordance with
the Fee Aggregation Agreement effective as of July 1, 2025, between the Manager and Kentucky

I Retirement Systems, County Employees Retirement System, and Kentucky Retirement Systems Insurance
Trust Fund, as amended from time to time. [n the event the Fee Aggregation Agreement is terminated, this
provision shall cease to apply to the Account and the Management Fee for any Account will be calculated
pursuant to the remainder of this Attachment [I1.

[f the Manager selects for the KRS Account a commingled, pooled fund, mutual fund, money fund, or
other vehicle managed by the Manager or an affiliate (“JPM Fund”) thereof which has a built in
management fee, these fees will be identified and reimbursed to KRS Account and the Managers Fee
Schedule will be applied, or the Manager will deduct the assets already assessed a fee, from their fee
calculation. (Details shown on the invoice.) Investments in JPM Funds will be subject to the fees and
expenses applicable to such funds. Any over-billing will be reimbursed to KRS Account within a
reasonable time period.

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
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Docusign Envelope ID: 0A941DD0-18D2-4E4D-8CD8-DCE44BCC8DEQ

JPMorgan

Asset Management

FEE AGGREGATION AGREEMENT

This Fee Aggregation Agreement (the “Agreement”) is entered into effective as of June 23, 2025 (the
“Effective Date”), by and among J.P. Morgan Investment Management Inc. (“JPMIM”) and Kentucky
Retirement System, County Employees Retirement System, and Kentucky Retirement System
Insurance Trust Fund (each, a “Client” and collectively, the “Clients”).

WHEREAS, the Clients have asked that the assets managed by JPMIM for the assets in the accounts
listed on Exhibit A (the “Accounts”) be aggregated for the sole purpose of determining the
Management Fee to be paid by or on behalf of the Clients. For purposes of this Agreement, all
references to the term “Management Fee” herein shall mean the investment management fee payable
to JPMIM for investment management services being provided pursuant to underlying Investment
Management Agreements entered into between JPMIM and the Clients, as applicable.

NOW, THEREFORE, in consideration of the mutual premises and covenants contained herein, it is
agreed that, as of the Effective Date, the following Agreement shall become effective:

1. Management Fee.
a. As ofthe Effective Date, the Management Fee to be paid by the Clients shall be calculated
in accordance with the chart below using the Accounts’ aggregated assets under

management.
Amount of Assets Management Fee
First $1,000,000,000.00 bps
Remaining balance ps

b. Billing Period. The Management Fee will be calculated as of the last business day of each
calendar quarter-end (i.e. March, June, September, December) and billed in arrears.

¢. Fee Calculation Methodology. The market value used for calculating the Management
Fee will be in USD and shall be based on the average of the adjusted closing market value
of assets as determined by the Master Custodian (as defined in the underlying Investment
Management Agreements).

In the event that the initial funding date or final billing period of this Agreement is as of
a date other than the first day (for initial funding) or last day (for termination) of a
calendar quarter, the fee for such period shall be prorated for the number of days in the
quarter (based on actual days in the period and actual days in the year) that the Account
is under JPMIM’s management. For the final billing period, the final fee shall be based
on the Account’s value as of the date of termination of the Agreement.

d. JPM Funds. If the Manager selects for the Accounts a commingled, pooled fund, mutual
fund, money fund, or other vehicle managed by the Manager or an affiliate (“JPM Fund”)
thereof which has a built in management fee, these fees will be identified and reimbursed
to the applicable Account and the Manager’s Fee Schedule will be applied, or the
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JPMorgan

Asset Management

May 29, 2026
Joe Gilbert
Director of Equity Investments
Kentucky Public Pensions Authority
1260 Louisville Road
Frankfort, K'Y 40601

Re: First Amendment to Kentucky Retirement Systems, County Employees Retirement
System, and Kentucky Retirement Systems Insurance Trust Fund Relationship Pricing
Agreement (the “Relationship Pricing Agreement”)

Reference is made to the Relationship Pricing Agreement, effective as of July 1, 2025, between
Kentucky Retirement Systems, County Employees Retirement System, and Kentucky Retirement
Systems Insurance Trust Fund (collectively, the “Clients”) and J.P. Morgan Investment
Management Inc. (the “Manager”) (the “Agreement”). Effective as of January 1, 2026, (the
“Effective Date”) Manager and the Client desire to enter into the following agreement (the
“Amendment”) with respect to the Agreement. In consideration of the mutual promise and
covenants contained herein and in the Agreement, it is agreed that, effective as of the Effective
Date, the Agreement is hereby amended as follows:

1. Exhibit A to the Agreement is deleted in its entirety and replaced with the Amended and
Restated Exhibit A attached hereto.

2. Exhibit B to the Agreement is deleted in its entirety and replaced with the Amended and
Restated Exhibit B attached hereto.

3. Miscellaneous.

a. This Amendment constitutes the entire agreement and understanding of the parties
with respect to its subject matter and supersedes all oral communication and prior
writings (except as otherwise provided herein) with respect thereto.

b. Except as modified herein, the terms and conditions of the Agreement, as amended
and renewed, remain unchanged and in full force and effect. All capitalized terms
not otherwise defined herein shall have the meaning set forth in the Agreement.

c. No amendment, modification, or waiver in respect of the matters contemplated by
this Amendment will be effective unless made in accordance with the terms of the
Agreement.
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JPMorgan

Asset Management

d. This Amendment may be executed and delivered in counterparts, each of which
shall be deemed an original.

[Signature Page Follows)
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JPMorgan

Asset Management

Account #

EXHIBIT A
ACCOUNTS
JPMAM Investment Strategy Fee Type Fees Credit
Contracting Included in Eligible for | Application
Entity Relationship Credit
Pricing (Y/N)
JPMIM JPM Large Cap Core Investment Y Invoice
Management Fee
JPMIM JPM Large Cap Core Investment Y Invoice
Management Fee
JPMIM JPM Large Cap Core Investment Y Invoice
Management Fee
JPMIM JPM GEM Discovery Investment Y Invoice
Management Fee
JPMIM JPM GEM Discovery Investment Y Invoice

Management Fee
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