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Dear Shareholder,

Financial markets have rebounded somewhat as the U.S. and
other developed market economies have shown notable
resilience in the face of higher inflation, rising interest rates

Across Europe, the war in Ukraine has driven up prices for
energy, food and a range of other goods and has fueled
negative consumer sentiment. The prolonged nature of the
conflict and its potential to spread remain key concerns among

and the ongoing war in Ukraine. While the factors that weighed policymakers, diplomats, military planners, economists and

on equity and bond markets in 2022 largely remain, there are
signals that inflationary pressures may have peaked and the
long-term economic outlook appears positive.

“Investors may face continued
economic and geopolitical challenges
in the year ahead. However, some of
the acute risks encountered in 2022
appear to have receded and last
year’s reset in asset prices may
provide attractive investment
opportunities.”

—Brian S. Shlissel

While U.S. economic growth was surprisingly strong in the
closing months of 2022, with broad gains in employment and
consumer spending in the final months of the year, the

U.S. Federal Reservess efforts to counter inflationary pressure
through sharply higher interest rates could slow economic
momentum in the months ahead.

Corporate earnings have been squeezed by higher costs for
materials and labor, while the strong U.S. dollar has hindered
export revenues. However, the impact of higher prices and
interest rates has not landed on all sectors of the economy
evenly. Energy sector profits have soared over the past year,
while earnings in housing and construction sectors have
declined.

investors. It is worth noting that Europess largest industrialized
nations in concert with the European Union have moved swiftly
to secure alternatives to Russian sources of natural gas and
petroleum, which has eased an energy crisis that began last
year.

Investors may face continued economic and geopolitical
challenges in the year ahead. However, some of the acute risks
encountered in 2022 appear to have receded and last yeares
reset in asset prices may provide attractive investment
opportunities. A long-term view and a properly diversified
portfolio, in our opinion, remain key elements to a successful
investment approach.

Our broad array of investment solutions seeks to provide
investors with ability to build durable portfolios that can help
them meet their financial goals.

Sincerely,

W‘\

Brian S. Shlissel
President - J.P. Morgan Funds



JPMorgan Insurance Trust U.S. Equity Portfolio

PORTFOLIO COMMENTARY
TWELVE MONTHS ENDED DECEMBER 31, 2022 (Unaudited)

REPORTING PERIOD RETURN:

P27 7 (€ass V5 ales (18.69)%
5P 500 Fde ' (18.11)%
Nef .ssefsas2f 12/31/2@22 (. A sa ds_ $119,463
INVESTMENT OBJECTIVE*** unemployment rate remained historically low - hovering
The JPMorgan Insurance Trust U.S. Equity Portfolio (the between 3.5% and 3.7% for the six-month period - and by the
*PortfolioZ) seeks to provide high total return from a portfolio ~ €nd of 2022 data indicated some inflationary pressures had
of selected equity securities. eased.

For the twelve-month period, leading equity and bond market
HOW DID THE MARKET PERFORM? indexes were mostly negative, with non-U.S. developed markets
Overall, financial markets tumbled in the first three quarters of equities outperforming both U.S. and emerging markets
2022, but rebounded moderately in the final months of the generally equities.

year. Equity markets turned in their worst first-half
performance since 1970, amid accelerating inflation, pandemic WHAT WERE THE MAIN DRIVERS OF THE PORTFOLIO’S
lockdowns across China and Russiaes invasion of Ukraine. PERFORMANCE?

The S&P 500 Index, which gauges the performance of U.S.  The Portfolioss Class 1 Shares underperformed the S&P 500
large-cap equities, reached a new closing high on January 3,  Index (the <BenchmarkZ) for the twelve months ended

2022, bolstered by record high corporate earnings, sales, cash December 31, 2022.

flows, share repurchases and dividends. However, investor  The portfolioss underweight position in the commodities sector
sentiment began to sour as accelerating inflation started to and its overweight position in the media sector were leading

erode consumer confidence and raise expectations for an detractors from performance relative to the Benchmark, while
increase in benchmark interest rates by the U.S. Federal the Portfolioss security selection in the pharmaceutical/medical
Reserve (the *FedZ). technology sector and the industrial cyclical sector was a
Russiass invasion of Ukraine at the end of February 2022 leading contributor to relative performance.

fueled by the highest U.S. inflation rate in more than 40 years. jncjyded the Portfolioss out-of-Benchmark positions in
Equity prices recovered somewhat in March 2022 amid Shopify Inc. and Snap Inc., and its overweight position in
trend in global financial markets was downward throughout the p|atform provider, fell early in the period after the company

year. reported lower-than-expected earnings and revenue for the

In response to accelerating inflationary pressure, the Fed raised€cond quarter of 2022. Shares of Snap, an internet camera

its benchmark interest rate mid-March, the first increase since and communications service, fell amid declines in company
December 2018. The central bank followed with six more rate  révenue during the period. Shares of Advanced Micro Devices, a
increases over the course of 2022. The Bank of England, whichS€miconductor manufacturer, fell along with the broader

began raising interest rates in late 2021, also continued to raiseS€miconductor sub-sector amid lower industry growth forecasts
interest rates throughout the year, while the European Central and changes in global technology supply chains.

Bank waited until June before sharply raising interest rates for Leading individual contributors to relative performance

the first time in 11 years. included the Portfolioss overweight positions in AbbVie Inc.,

In the U.S., equity prices experienced a sharp sell-off in AugustNorfolk Southern Co. and Mastercard Inc. Shares of AbbVie, a
and September 2022 that coincided with U.S. Federal Reserve Pharmaceuticals developer and manufacturer, rose amid a
policy guidance on further interest rate increases. However,  String of regulatory approvals for various drug candidates late
corporate earnings for both the second and third quarters of in the period. Shares of Norfolk Southern, a freight railroad
2022 generally were better than expected given a cooling operator, rose as labor negotiations avoided a strike during the
economy and slower consumer spending. Meanwhile, the U.S. period. Shares of Mastercard, a credit card and financials
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transactions processor, rose after the company increased its
quarterly dividend and unveiled a $9 billion share repurchase
plan.

HOW WAS THE PORTFOLIO POSITIONED?

The portfolio managers employed a bottom-up fundamental
approach to stock selection, researching companies to
determine what the portfolio managers believed to be each
companyes underlying value and potential for future earnings
growth. As a result of the portfolio managerse bottom-up
fundamental approach to stock selection, the Portfolioes largest
overweight positions relative to the Benchmark were in the big
banks & brokers and utilities sectors and its largest
underweight positions were in the consumer staples and
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STATEMENT OF ASSETS AND LIABILITIES
AS OF DECEMBER 31, 2022
(Amounts in thousands, except per share amounts)

JPMorgan
Ins; rance
Tréc":.s.
Pqn;%lio
ASSETS:
esime ts 72 aff afes. af ale $118.539
" edmete "B atec. at ak 1.218
, esme s aff afes.af ale .
estme fs2feas « afera rese ed fom sed rfes 7a ed. at ake wee \JTe 2 g < 51
De ssteat b erfrrh res @ fads " 52
Rese abes
ectme tsed rtesss d 244
Prfy s afessy d 33
D de dsfpm 2 aff afes 89
D de dsfrm aff afes 5
p‘eJ\ rMes epdpﬂ Il(?me wee e 2 B @,
sta .ssefs 120.322
LIABILITIES:
Pa abes
estme tsed rtes d re ased 456
© afera fece ed’ sed rfes 73, ed wee \sTe 2 R 51
P21t 2 s afes fredeemed 221
arat? marff ?, A res (;'nfracfs 2
.efed ab fes
estme tad <1 fees 58
Jdm sfraf 7 fees 8
Dstrbity fees 3
d <2d a ad acedh t i fees 8
A cfees’a 'd € ef €2m ERL off er's fees @
of er 52
sta ab fes 859
\ef Lssets $119.463

(@) Amount rounds to less than one thousand.

SEE NOTES TO FINANCIAL STATEMENTS.
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JPMorgan
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STATEMENT OF OPERATIONS
FOR THE YEAR ENDED DECEMBER 31, 2022
(Amounts in thousands)

JPMorgan
Ins/ rance
Tr’ﬁ'U.S.
E ’Li-l
p%%m
INVESTMENT INCOME:
terest e&mefpm 7 aff afes $ 1
D ded &mefpm 2 aff afes 1.966
D de d &mefrm aff afes 27
sme FEm t t see Nzt
Fun.efr/m sec‘\r es epdpﬂ(pe \(»ee \sTe 2 R\ (a‘
sta ; esfmepT [ wme 1994
EXPENSES:
. esfmepfad 5o T fees 731
Jdm sfraf 2 fees 100
Dsfr U'F fees:
€ass? 37
dsizda a daeed r'T nﬂ fees 47
Prfess7 a fees 52
stees’a d € ef €m _ a «e @ff ser's fees 26
PFFt !apdn1a FH(?SS 34
fa,s eraHeJ ¢« fees Gee \oTe 2 2
of er 33
sta efpepses 1.062
ess fees va_ ed Qo
essefperI se emth Fsemepfs "
\ef efpeI1 ses 1.058
Net estme t &2me (7ss 936
§ ror ~
REALIZED/UNREALIZED GAINS (LOSSES):
Nef rea edfla (7ss. 2 tralF saet 2 sfrm:
edre ts 2 aff afes 5.195
1 res & traets (419
i R
\ef rea ﬁdﬂan(?%\ 4.776
« anﬂe . eth rea ed 3, recaf 7 /depre(afé'[1 70
estme ts 7 ‘aff ales (34.790
L (?nfra(fs 26
€afe el rea eda _recaty /de_recats 34.816
e g et fea edaygrecal s fdeyfecal 2, BRELE AL
\ef rea ﬂed)\ ,rea ed Haps (Fsses (30.040
€ a e efassefs ed t Bfum 2 enats < 29.104
nE gt 45EF na A S $129.104

(@) Amount rounds to less than one thousand.

SEE NOTES TO FINANCIAL STATEMENTS.
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JPMorgan (Inc,Z rance Tr#?
U.S. Eqiis Por folio

Year Ended Year Ended
December 31, 2022 December 31, 2021

CHANGE IN NET ASSETS RESULTING FROM OPERATIONS:

Nef  esfme t me (7ss $ 936 $ 675
\ef fea ed i\ (7ss 4776 20.036
C ©oeth ecaty /de_recat s 34,81 17.5Q9
aFHe”e e }edat}k”e a«pdepe e, (34.816 e
€ t te r t m 2 emt s 20 1 38.22
anﬂenne assels feg nﬂf«m«'ea«[‘s 29.104 38.220
DISTRIBUTIONS TO SHAREHOLDERS:
€ass ' (\7.774‘ (6.770\
131 1
€ass? (2.‘3\ (9.4\
sta dsfrbkwpsf;'s afe 7 defs (19.995 (7.684
CAPITAL TRANSACTIOI:\S:
'y t fe t m tq tr ¢f 2 B 1.4
aFHe”e assefs fed Fﬂf«m @yfa frasadt 2 s 8.198 (10.429
NET ASSETS:
€afe efassefs “4e.811 20.197
el , fgered 160.274 149,167
Fd;‘f Per?d $119.463 $160.274
CAPITAL TRANSACTIONS:
Class 1
Peeds fom s ares sd ed $ 28391 $ 7930
Defrhts ste  ested \7.774 6.769
6st 2f s ares redeemed (40.201 26.119
« tqccetc red t BFEm €acc '\ 6a ta fra caet s 5. 5 42
apﬂe o & assels fes Fﬂf«m ass 1 eayfa fia sact? s 964 (5.420
Class 2
P eeeds fm s arles sg’x ed 3953 809
Dfrthts sre ested 2131 914
€ s 2f s ares redeemed (3.850 6.732
« aFEe 0 rler assefs red TFEfr;'m €ass? (apfa TraF sa(U‘Fs 2.234 (5.099
f
i cce crec/| i m i <ac ions A 10.42
Ta al change in nfs a 5 re ,Lf}lng fro cae} a*I’ ran afslon $ 8.198 $ (0.4 9\
SHARE TRANSACTIONS:
Class 1
od ed 723 192
Re esfed 537 170
Redeem ed (1.048 _ (493 _
N —_—N
« « 14 are 212 131
aFHeF ass 4 afes AEAY
Class 2
sd ed 119 21
Re esfed 65 23
Redeemed (108 67
_ N N
« anﬂe , ass 24 afes 76 23



Per <hare opera ing performance
#

In es men opera ion< Dis ribJA ions
\ef rea ed
\ef ?ssef \ef a di rea’ ed
ate. esfme f a s * sta fom \ef \ef

bef B " eme (7sseb 2 esime f esme T rea ed sta

2f _23” (Fssfa . esfm‘énps f_eraf?ns Lwme ga’ dsfrotty s
JPMorgan Instrance TI”L; u.s. Eq,w Pof; folio
Class1
Year nded Desember3t, 2922 $45 86 $0 26 $ @8 55 $ @8 29 @ 2\ $ 76 $(597\
Year rIded Desember3t, 2@21 37 49 020 10 44 10 64 © 3‘.‘ [ 87,‘ 2 “8\
Year rlded Desember3t, 202@ 3227 @ 36 716 7 46 © 26\ 2 07\ 2 33\
Year rIded Desember3t, 2019 26 63 @26 7 81 897 © 26‘ 2 “7\ (7 43‘
Yeal ded Desember31.2@18 32 43 @27 o3 (\ 66 @27 (387 (4 14

n N N N N N

Class 2
Year rlded Desember3, 2@22 45 14 e\7 (] 4\\ 8 24\ © 09‘ 5 76\ 5 85‘
Year r‘ded Desember3t, 2921 36 85 00 1028 19 38 © 22\ " 87‘ (7 09\
Year rId(—_‘d Desember3t, 226 2182 @22 705 727 © ‘~8‘ 2 07\ 2 25‘
Year rlded Desember3t, 2@19 26 29 @19 77 790 © \9\ [ ‘.7‘ @ 36\
Year rIded Desember3t, 2918 3268 020 (“92‘ (g 72\ © 20‘ Q 87\ (4 07‘

(a) Calculated based upon average shares outstanding.

(b) Includes adjustments in accordance with accounting principles generally accepted in the United States of America and as such, the aéviafisaheile
reporting purposes and the returns based upon those net asset values may differ from the net asset values and returns for shareholder transactions.

(c) Total returns do not include charges that will be imposed by variable insurance contracts or by Eligible Plans. If these charges werturefiegtedd tee
lower than those shin.



Ra io</S,[ pplemen al da a

Ra ios, 0@ eragene asse <
— ——ip

\ef i\ssef \ef assefs, \ef
ale. e dof estme f Py 7
e duf brad \et ome Qe sesut At hrser
_%r;‘d sta reth r (e, Qoo Sy ede ses(d_ (7ss. va_efs 5‘5 re m bl rseme, fs fte
$31 60 867 ,3/0 $105.316 @77% @ 73% @ 77% 48%
45 86 29 24 143,135 074 @ 48 Q74 48
37 49 2526 121,611 @76 094 @76 66
3227 3175 191127 @78 @ 88 @79 69
26 63 6 \6\ 84126 Q74 @ 89 @79 95
21 @5 (18 87 V4.\47 102 @ 49 102 48
514 29 @' 17.139 @99 @23 @99 48
36 85 2495 18.556 101 @ 69 10t 66
3183 31 44 17.054 103 @ 64 193 69
26 29 6 42‘ 13.699 @99 @65 104 95

SEE NOTES TO FINANCIAL STATEMENTS.



1. Organi a ion
& 174

JPMorgan Insurance Trust (the «Trust?) is registered under the Investment Company Act of 1940, as amended (the #1940 ActZ), as an open-en
management investment company and is a Massachusetts business trust.



A financial instrumentes level within the fair value hierarchy is based on the lowest level of any input, both individually and in the aggregate, that
significant to the fair value measurement. The inputs or methodology used for valuing instruments are not necessarily an indication of the risk
associated with investing in those instruments.

The following table represents each valuation input as presented on the Schedule of Portfolio Investments ("SOI"):




JPMIM voluntarily waived investment advisory fees charged to the Portfolio to reduce the impact of the cash collateral investment in the JPMorg
U.S. Government Money Market Fund from 0.13% to 0.06%. For the year ended December 31, 2022, JPMIM waived fees associated with the P
lio's investment in the JPMorgan U.S. Government Money Market Fund as follows:

p @

(@) Amount rounds to less than one thousand.

The above waiver is included in the determination of earnings on cash collateral investment and in the calculation of Citibankes compensation ai
included on the Statement of Operations as Income from securities lending (net).

C. Ip eg mep Tran<ac iong i h Affl|la e



The table below discloses the volume of the Portfolio's futures contracts activity during the year ended December 31, 2022:

[
Fy, /res Con rag <:
.‘L'eraﬂe \l;‘f(? *a' ma e 7§ $1.083

f
d gWizs a ma e 2 579
4,0V ma ’nﬁ



NOTES TO FINANCIAL STATEMENTS
AS OF DECEMBER 31, 2022 (continued)
(Dollar values in thousands)

3. Fee<and 3 her Tran<af5 iong f} h Affl|l$ es

A. In es men Ad icom Fee , Pursuantto an Investment Advisory Agreement, the Adviser manages the investments of the Portfolio and for suc
services is paid a fee. The investment advisory fee is accrued daily and paid monthly at an annual rate of 0.55% of the Portfolio's average daily 1
assets.

The Adviser waived investment advisory fees and/or reimbursed expenses as outlined in Note 3.E.

B. Adminis rs ion Fee , Pursuant to an Administration Agreement, the Administrator provides certain administration services to the Portfolio. In
considere{ﬁon of these services, the Administrator receives a fee accrued daily and paid monthly at an annual rate of 0.075% of the first $10 billic
of the Portfolio's average daily net assets, plus 0.050% of the Portfolio's average daily net assets between $10 billion and $20 billion, dflus 0.025
the Portfolio's average daily net assets between $20 billion and $25 billion, plus 0.010% of the Portfolio's average daily net assets in excess of
$25 billion. For the year ended December 31, 2022, the effective rate was 0.075% of the Portfolio's average daily net assets, notwithstanding an
waivers and/or expense reimbursements.

The Administrator waived administration fees as outlined in Note 3.E.

JPMorgan Chase Bank, N.A. ("JPMCB"), a wholly-owned subsidiary of JPMorgan, serves as the Portfolio's sub-administrator (the *Sfj-admini
For its services as Sub-administrator, JPMCB receives a portion of the fees payable to the Administrator.

C. Di< rib/ ion Fee< » Pursuant to a Distribution Agreement, JPMorgan Distribution Services, Inc. (-JPMDSZ), an indirect, wholly-owned subsid
of JPMorgan, serves as the Portfolio's principal underwriter and promotes and arranges for the sale of the Portfolio's shares.

The Board has adopted a Distribution Plan (the <Distribution PlanZ) for Class 2 Shares of the Portfolio pursuant to Rule 12b-1 under the 1940 A«
Class 1 Shares of the Portfolio do not charge a distribution fee. The Distribution Plan provides that the Portfolio shall pay, with respect to the
applicable share classes, distribution fees, including payments to JPMDS, at an annual rate of 0.25% of the average daily net assets of Class 2.

D. C,[< odian and Acco,[n ing Fees ,, JPMCB provides portfolio custody and accounting services to the Portfolio. For performing these services,
the Portfolio pays JPMBB transaction and asset-based fees that vary according to the number of transactions and positions, plus out-of-pocket
expenses. The amounts paid directly to JPMCB by the Portfolio for custody and accounting services are included in Custodian and accounting f
the Statement of Operations.

Interest income earned on cash balances at the custodian, if any, is included in Interest income from affiliates on the Statement of Operations.
Interest expense paid to the custodian related to cash overdrafts, if any, is included in Interest expense to affiliates on the Statementsof Operatio

E. Waj er<and Reimb'[ reemen < , The Adviser (for all share classes), Administrator (for all share classes) and/or JPMDS (for Class 2 Shares) ha
contractually agreed to waive fees and/or reimburse the Portfolio to the extent that total annual operating expenses of the Portfolio (excluding
acquired fund fees and expenses other than certain money market fund fees as described below, dividend and interest expenses related to sho!
sales, interest, taxes, expenses related to litigation and potential litigation, expenses related to trustee elections and extraordingrgxegeehse

the percentages of the Portfolio's respective average daily net assets as shown in the table below:

Class1 Clas< 2
0 80% 1 05%

The expense limitation agreement was in effect for the year ended December 31, 2022 and the contractual expense limitation percentages in th
table above are in place until at least April 30, 2023.

For the year ended December 31, 2022, the Portfolio's service providers did not waive fees and/or reimburse expenses for the Portfolio.

Additionally, the Portfolio may invest in one or more money market funds advised by the Adviser (affiliated money market funds). The Adviser,
Administrator and/or JPMDS, have contractually agreed to waive fees and/or reimburse expenses in an amount sufficient to offset the respective
fees each collects from the affiliated money market fund on the Portfolio's investment in such affiliated money market fund, except for investmer
of securities lending cash collateral. None of these parties expect the Portfolio to repay any such waived fees and/or reimbursed expenses in fut
years.

The amount of these waivers resulting from investments in these money market funds for the year ended December 31, 2022 was $3.

JPMIM voluntarily agreed to reimburse the Portfolio for the Trustee Fees paid to one of the interested Trustees. For the year ended December 3
2022 the amount of this reimbursement was $1.

18| JPMORGAN INSURANCE TRUST DECEMBER 31, :



F. 0 her , Certain officers of the Trust are affiliated with the Adviser, the Administrator and JPMDS. Such officers, with the exception of the Chi
Compliance Officer, receive no compensation from the Portfolio for serving in their respective roles.

The Board designated and appointed a Chief Compliance Officer to the Portfolio pursuant to Rule 38a-1 under the 1940 Act. The Portfolio, alon
affiliated funds, makes reimbursement payments, on a pro-rata basis, to the Administrator for a portion of the fees associated with the office of !
Chief Compliance Officer. Such fees are included in Trusteess and Chief Compliance Officeres fees on the Statement of Operations.

The Trust adopted a Trustee Deferred Compensation Plan (the «PlanZ) which allows the independent Trustees to defer the receipt of all or a por
of compensation related to performance of their duties as Trustees. The deferred fees are invested in various J.P. Morgan Funds until distributio
accordance with the Plan.

The Securities and Exchange Commission ("SEC") has granted an exemptive order permitting the Portfolio to engage in principal transactions v
J.P. Morgan Securities LLC, an affiliated broker, involving taxable money market instruments, subject to certain conditions.

4, |l;l e; meg Trancafs ions

During the year ended December 31, 2022, purchases and sales of investments (excluding short-term investments) were as follows:

P,[rchacec Sales

(e clding (e cltding
U.S.Gp ernmen ) U.S.Ge ernmep )

$63.502 $74.461

During the year ended December 31, 2022, there were no purchases or sales of U.S. Government securities.

5. Federal Income Ta Ma' ers

For Federal income tax purposes, the estimated cost and unrealized appreciation (depreciation) in value of investments held at December 31, 2
were as follows:

Gross Gross Ne Unreali ed

Aggreg% e Unreali ed Unreali ed pprecia ion

Cos Apprecia ion Deprecia ion (Depreci% ion)
$82.868 $39.267 $2.336 $36.931

The difference between book and tax basis appreciation (depreciation) on investments is primarily attributed to tax adjustments on certain inves
ments and wash sale loss deferrals.

The tax character of distributions paid during the year ended December 31, 2022 was as follows:

Ne Tg al
Ordinam Longﬁerm Di; rib, ion<
Income* Capi al Gains Pafd
$7.553 $12.352 $19.905
*  Short-term gain distributions are treated as ordinary income for income tax purposes.
The tax character of distributions paid during the year ended December 31, 2021 was as follows:
Ne To al
Ordinam Longﬁerm Di< rib, ion<
Income* Capi al Gains Pald
$3.548 $4.136 $7.684

*  Short-term gain distributions are treated as ordinary income for income tax purposes.

DECEMBER 31, 2022 JPMORGAN INSURAN*ZE_@EUST



NOTES TO FINANCIAL STATEMENTS
AS OF DECEMBER 31, 2022 (continued)
(Dollar values in thousands)

As of December 31, 2022, the estimated components of net assets (excluding paid-in-capital) on a tax basis were as follows:

f
rren

! i rib "4ble
rrepn, ong-Term
Dis rib/ “able Capi al Gain Unreali ed
rdifiam (Ta Bcic Capi al Apprecia ion
Income Los< Care @ €r) (Deprecig ion)
$904 $5.546 $36.931

The cumulative timing differences primarily consist of tax adjustments on certain investments and wash sale loss deferrals.
As of December 31, 2022, the Portfolio did not have any net capital loss carryforwards.
6. Borr@ ings

The Portfolio relies upon an exemptive order granted by the SEC (the «OrderZ) permitting the establishment and operation of an Interfund Lendi
Facility (the *FacilityZ). The Facility allows the Portfolio to directly lend and borrow money to or from any other fund relying upon the Order at rat
beneficial to both the borrowing and lending funds. Advances under the Facility are taken primarily for temporary or emergency purposes, incluc
the meeting of redemption requests that otherwise might require the untimely disposition of securities, and are subject to the Portfolias borrowir
restrictions. The interfund loan rate is determined, as specified in the Order, by averaging the current repurchase agreement rate and the curren
bank loan rate. The Order was granted to the Trust and may be relied upon by the Portfolio because the Portfolio and the series of the Trust are
investment companies in the same sgroup of investment companiesZ (as defined in Section 12(d)(1)(G) of the 1940 Act).

The Portfolio had no borrowings outstanding from another fund, or loans outstanding to another fund, during the year ended December 31, 202:

The Trust and JPMCB have entered into a financing arrangement. Under this arrangement, JPMCB provides an unsecured, uncommitted credit
in the aggregate amount of $100 million to certain of the J.P. Morgan Funds, including the Portfolio. Advances under the arrangement are taken
primarily for temporary or emergency purposes, including the meeting of redemption requests that otherwise might require the untimely disposi-
tion of securities, and are subject to the Portfolio's borrowing restrictions. Interest on borrowings is payable at a rate determined by JPMCB at th
time of borrowing. This agreement has been extended until October 30, 2023.

The Portfolio had no borrowings outstanding from the unsecured, uncommitted credit facility during the year ended December 31, 2022.

The Trust, along with certain other trusts for J.P. Morgan Funds (+BorrowersZ), has entered into a joint syndicated senior unsecured tevolving cr
facility totaling $1.5 billion (+Credit FacilityZ) with various lenders and The Bank of New York Mellon, as administrative agent for the lenders. Thi
Credit Facility provides a source of funds to the Borrowers for temporary and emergency purposes, including the meeting of redemption request
that otherwise might require the untimely disposition of securities. Under the terms of the Credit Facility, a borrowing portfolio must have a
minimum of $25 million in adjusted net asset value and not exceed certain adjusted net asset coverage ratios prior to and during the time in whic
any borrowings are outstanding. If a portfolio does not comply with the aforementioned requirements, the portfolio must remediate within three
business days with respect to the $25 million minimum adjusted net asset value or within one business day with respect to certain asset coverag
ratios or the administrative agent at the request of, or with the consent of, the lenders may terminate the Credit Facility and declare any outstand
borrowings to be due and payable immediately.

Interest associated with any borrowing under the Credit Facility is charged to the borrowing portfolio at a rate of interest equal to 1.00% (the
"Applicable Margin"), plus the greater of the federal funds effective rate or one month London Interbank Offered Rate ("LIBOR"). The annual
commitment fee to maintain the Credit Facility is 0.15% and is incurred on the unused portion of the Credit Facility and is allocated to all partici-
pating portfolios pro rata based on their respective net assets. Effective August 9, 2022, the Credit Facility has been amended and restated for &
term of 364 days, unless extended, and to include a change in the interest associated with any borrowing to the higher, on the day of the borrow
of (a) the federal funds effective rate, or (b) the one-month Adjusted SOFR Rate plus the Applicable Margin.

The Portfolio did not utilize the Credit Facility during the year ended December 31, 2022.
' Ricke P mnifica ione
7. Rick ,Conceg ra ions and Inde nlflca ion

In the normal course of business, the Portfolio enters into contracts that contain a variety of representations which provide general indemnifica-
tions. The Portfolio's maximum exposure under these arrangements is unknown. The amount of exposure would depend on future claims that n
be brought against the Portfolio. However, based on experience, the Portfolio expects the risk of loss to be remote.

As of December 31, 2022, the Portfolio had three individual shareholder and/or non-affiliated omnibus accounts each owning more than 10% of
Portfolio's outstanding shares, and, collectively owning 63.8% of the Portfolio's outstanding shares.

Significant shareholder transactions by these shareholders may impact the Portfolio's performance and liquidity.
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LIBOR is intended to represent the rate at which contributing banks may obtain short-term borrowings from each other in the London interbank
market. On March 5, 2021, the U.K. Financial Conduct Authority ("FCA") publicly announced that (i) immediately after December 31, 2021, publ
of the 1-week and 2-month U.S. Dollar LIBOR settings will permanently cease; (ii) immediately after June 30, 2023, publication of the overnight :
12-month U.S. Dollar LIBOR settings will permanently cease; and (iii) immediately after June 30, 2023, the 1-month, 3-month and 6-month U.S.
LIBOR settings will cease to be provided or, subject to the FCA's consideration of the case, be provided on a synthetic basis and no longer be
representative of the underlying market and economic reality they are intended to measure and that representativeness will not be restored. The
is no assurance that the dates announced by the FCA will not change or that the administrator of LIBOR and/or regulators will not take further ac
that could impact the availability, composition or characteristics of LIBOR or the currencies and/or tenors for which LIBOR is publisheed. In additi
certain regulated entities ceased entering into most new LIBOR contracts in connection with regulatory guidance or prohibitions. Puldic and priv
sector industry initiatives are currently underway to implement new or alternative reference rates to be used in place of LIBOR. There is no assu
ance that any such alternative reference rate will be similar to or produce the same value or economic equivalence as LIBOR or that it will have
same volume or liquidity as did LIBOR prior to its discontinuance, unavailability or replacement, all of which may affect the value, vdistility, liqu
or return on certain of the Portfolio's loans, notes, derivatives and other instruments or investments comprising some or all of the Portfolio's
investments and result in costs incurred in connection with changing reference rates used for positions closing out positions and entering into ne
trades. Certain of the Portfolio's investments may transition from LIBOR prior to the dates announced by the FCA. The transition from LIBOR to
alternative reference rates may result in operational issues for the Portfolio or its investments. No assurances can be given as to the impact of tt
LIBOR transition (and the timing of any such impact) on the Portfolio and its investments.

The Portfolio is subject to infectious disease epidemics/pandemics risk. The worldwide outbreak of COVID-19 has negatively affected economie
markets and individual companies throughout the world. The effects of this COVID-19 pandemic to public health, and business and market conc
tions, including among other things, reduced consumer demand and economic output, supply chain disruptions and increased government spetr
may continue to have a significant negative impact on the performance of the Portfolio's investments, increase the Portfolio's volatdity, exacerb
other pre-existing political, social and economic risks to the Portfolio and negatively impact broad segments of businesses and populations. In
addition, governments, their regulatory agencies, or self-regulatory organizations have taken or may take actions in response to the pandemic tl
affect the instruments in which the Portfolio invests, or the issuers of such instruments, in ways that could also have a significant negative impac
the Portfolio's investment performance. The duration and extent of COVID-19 and associated economic and market conditions and uncertainty
the long-term cannot be reasonably estimated at this time. The ultimate impact of COVID-19 and the extent to which the associated conditions
impact the Portfolio will also depend on future developments, which are highly uncertain, difficult to accurately predict and subject to frequent
changes.

8. 8 her M%‘ ers

On December 12, 2022, the Board approved a proposal to reorganize the Portfolio into a newly organized series (the «Acquiring Fund") of Lincol
Variable Insurance Products Trust (the *ReorganizationZ).

The Acquiring Fund has the same investment objective and substantially identical principal investment strategies and principal riskdias the Portf
The Acquiring Fundes investment adviser will be Lincoln Investment Advisors Corporation, and it is anticipated that JPMIM will be retained as the
sub-adviser to the Acquiring Fund upon consummation of the Reorganization. Upon the closing of the Reorganization, the Class 1 Shares and (



To the Board of Trustees of JPMorgan Insurance Trust and Shareholders of JPMorgan Insurance Trust U.S. Equity Portfolio

&5 n nteFha aitae Bt

We have audited the accompanying statement of assets and liabilities, including the schedule of portfolio investments, of JPMorg
Insurance Trust U.S. Equity Portfolio (one of the portfolios constituting JPMorgan Insurance Trust, referred to hereafter as the
*PortfolioZ) as of December 31, 2022, the related statement of operations for the year ended December 31, 2022, the statements
changes in net assets for each of the two years in the period ended December 31, 2022, including the related notes, and the finar
highlights for each of the five years in the period ended December 31, 2022 (collectively referred to as the «financial statementsZ?)
our opinion, the financial statements present fairly, in all material respects, the financial position of the Portfolio as of December 3
2022, the results of its operations for the year then ended, the changes in its net assets for each of the two years in the period enc
December 31, 2022 and the financial highlights for each of the five years in the period ended December 31, 2022 in conformity wi
accounting principles generally accepted in the United States of America.

Bﬂ:f r ‘ n .n

These financial statements are the responsibility of the Portfolioss management. Our responsibility is to express an opinion on the
Portfolioes financial statements based on our audits. We are a public accounting firm registered with the Public Company Account
Oversight Board (United States) (PCAOB) and are required to be independent with respect to the Portfolio in accordance with the
federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits of these financial statements in accordance with the standards of the PCAOB. Those standards require
we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstat
ment, whether due to error or fraud.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether due |
error or fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test basis, evide
regarding the amounts and disclosures in the financial statements. Our audits also included evaluating the accounting principles
and significant estimates made by management, as well as evaluating the overall presentation of the financial statements. Our
procedures included confirmation of securities owned as of December 31, 2022 by correspondence with the custodian, transfer a
and brokers; when replies were not received from brokers, we performed other auditing procedures. We believe that our audits
provide a reasonable basis for our opinion.

/sl PricewaterhouseCoopers LLP
New York, New York
February 15, 2023

We have served as the auditor of one or more investment companies in the JPMorgan Funds complex since 1993.



The Portfolio's Statement of Additional Information includes additional information about the Portfolio's Trustees and is available,
without charge, upon request by calling 1-800-480-4111 or on the Portfolio's website at
www.jpmorgan.com/variableinsuranceportfolios.
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Frankie D. Hughes (1952);
Trustee since 2008.

Raymond Kanner (1953);
Trustee since 2017.

President, Ashland Hughes Properties
(property management) (2014-present);
President and Chief Investment Officer,
Hughes Capital Management, Inc. (fixed
income asset management) (1993-2014).

Retired; Managing Director and Chief
Investment Officer, IBM Retirement Funds
(2007-2016(Hughes)-238(Pr)e

179

None
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Dr. Robert A. Oden, Jr. Retired; President, Carleton College 179 Trustee, The Coldwater Conservation

(1946); Trustee
since 2005.

Marian U. Pardo* (1946);
Trustee since 2013.

(2002-2010); President, Kenyon College
(1995-2002).

Managing Director and Founder, Virtual 179
Capital Management LLC (investment

consulting) (2007-present); Managing Director,
Credit Suisse Asset Management (portfolio
manager) (2003-2006).

Fund (2017-present); Trustee, American
Museum of Fly Fishing (2013-present);
Trustee and Vice Chair, Trout Unlimited
(2017-2021);Trustee, Dartmouth-
Hitchcock MedicalCenter (2011-2020).

Board Chair and Member, Board of
Governors, Columbus Citizens
Foundation (not-for-profit supporting
philanthropic and cultural programs)




TRUSTEES
(Unaudited) (continued)

The contact address for each of the Trustees is 277 Park Avenue, New York, NY 10172.



OFFICERS
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Name (Year of Bir h),
Posi iqnc Helg« 1 h
L heTrie (Slncef'

Principal Occ,z' p3 ions D,[ ring Pas 5 Years

Brian S. Shlissel (1964),

President and Principal Executive

Officer (2016)*
Timothy J. Clemens (1975),

Treasurer and Principal Financial

Officer (2018)

Gregory S. Samuels (1980),
Secretary (2019) (formerly
Assistant

Secretary 2010-2019)

Stephen M. Ungerman (1953),

Chief Compliance Officer (2005)

Kiesha Astwood-Smith (1973),
Assistant Secretary (2021)

Matthew Beck (1988),
Assistant Secretary (2021)**

Elizabeth A. Davin (1964),
Assistant Secretary (2005)**

Jessica K. Ditullio (1962)
Assistant Secretary (2005)**

Anthony Geron (1971),
Assistant Secretary (2018)

Carmine Lekstutis (1980),
Assistant Secretary (2011)

Max Vogel (1990),
Assistant Secretary (2021)

Zachary E. Vonnegut-Gabovitch

(1986),
Assistant Secretary (2017)

Michael M. DsAmbrosio (1969),

Assistant Treasurer (2012)

Aleksandr Fleytekh (1972),
Assistant Treasurer (2019)

Shannon Gaines (1977),
Assistant Treasurer (2018)**

Jeffrey D. House (1972),
Assistant Treasurer (2017)**

Michael Mannarino (1985),
Assistant Treasurer (2020)

Joseph Parascondola (1963),
Assistant Treasurer (2011)*

Gillian I. Sands (1969),
Assistant Treasurer (2012)

Managing Director and Chief Administrative Officer for J.P. Morgan pooled vehicles, J.P. Morgan Investment
Management Inc. since 2014.

Executive Director, J.P. Morgan Investment Management Inc. since February 2016. Mr. Clemens has been v
J.P. Morgan Investment Management Inc. since 2013.

Managing Director and Assistant General Counsel, JPMorgan Chase & Co. Mr. Samuels has been with
JPMorgan Chase & Co. since 2010.

Managing Director, JPMorgan Chase & Co. Mr. Ungerman has been with JPMorgan Chase & Co. since 200(

Vice President and Assistant General Counsel, JPMorgan Chase & Co. since June 2021; Senior Director an
Counsel, Equitable Financial Life Insurance Company (formerly, AXA Equitable Life Insurance Company) fro
September 2015 through June 2021.

Vice President and Assistant General Counsel, JPMorgan Chase & Co. since May 2021; Senior Legal Coun:
Ultimus Fund Solutions from May 2018 through May 2021; General Counsel, The Nottingham Company fron
April 2014 through May 2018.

Executive Director and Assistant General Counsel, JPMorgan Chase & Co. Ms. Davin has been with JPMor¢
Chase & Co. (formerly Bank One Corporation) since 2004.

Executive Director and Assistant General Counsel, JPMorgan Chase & Co. Ms. Ditullio has been with JPMol
Chase & Co. (formerly Bank One Corporation) since 1990.

Vice President and Assistant General Counsel, JPMorgan Chase & Co. since September 2018; Lead Directc
and Counsel, AXA Equitable Life Insurance Company from 2015 to 2018 and Senior Director and Counsel, A
Equitable Life Insurance Company from 2014 to 2015.

Executive Director and Assistant General Counsel, JPMorgan Chase & Co. Mr. Lekstutis has been with
JPMorgan Chase & Co. since 2011.

Vice President and Assistant General Counsel, JPMorgan Chase & Co. since June 2021; Associate, Proska
Rose LLP (law firm) from March 2017 to June 2021.

Vice President and Assistant General Counsel, JPMorgan Chase & Co. since September 2016.

Managing Director, J.P. Morgan Investment Management Inc. Mr. DeAmbrosio has been with J.P. Morgan
Investment Management Inc. since 2012.

Vice President, J.P. Morgan Investment Management Inc. since February 2012.

Vice President, J.P. Morgan Investment Management Inc. since January 2014.

Vice President, J.P. Morgan Investment Management Inc. since July 2006.

Vice President, J.P. Morgan Investment Management Inc. since 2014.

Executive Director, J.P. Morgan Investment Management, Inc. Mr. Parascondola has been with J.P. Morgan

Investment Management Inc. since 2006.

Executive Director, J.P. Morgan Investment Management Inc. Ms. Sands has been with J.P. Morgan Investm
Management Inc. since 2012.

The contact address for each of the officers, unless otherwise noted, is 277 Park Avenue, New York, NY 10172.

DECEMBER 31, 2022
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*  The contact address for the officer is 575 Washington Boulevard, Jersey City, NJ 07310.
**  The contact address for the officer is 1111 Polaris Parkway, Columbus, OH 43240.
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As a shareholder of the Portfolio, you incur ongoing costs,
including investment advisory fees, administration fees,
distribution fees (for Class 2 Shares) and other Portfolio

M po he ical E ample for Comparicon P,[ rposes
The second line of each Class in the table below provides
information about hypothetical account values and hypothetical

expenses. Because the Portfolio is a funding vehicle for Policiegxpenses based on the Classe actual expense ratio and an

and Eligible Plans you may also incur sales charges and other
fees relating to the Policies or Eligible Plans. The examples
below are intended to help you understand your ongoing costs
(in dollars) of investing in the Portfolio, but not the costs of the
Policies or Eligible Plans, and to compare these ongoing costs
with the ongoing costs of investing in other mutual funds. The
examples assume that you had a $1,000 investment in each

assumed rate of return of 5% per year before expenses, which
is not the Classe actual return. The hypothetical account values
and expenses may not be used to estimate the actual ending
account balance or expenses you paid for the period. You may
use this information to compare the ongoing costs of investing
in each Class of the Portfolio and other funds. To do so,
compare this 5% hypothetical example with the 5% hypo-

Class at the beginning of the reporting period, July 1, 2022, andthetical examples that appear in the shareholder reports of the

continued to hold your shares at the end of the reporting
period, December 31, 2022.

Ac ,[al E pencec

For each Class of the Portfolio in the table below, the first line
provides information about actual account values and actual
expenses. You may use the information in this line, together
with the amount you invested, to estimate the expenses that
you paid over the period. Simply divide your account value by
$1,000 (for example, an $8,600 account value divided by

$1,000 = 8.6), then multiply the result by the number in the first

line of each Class under the heading titled *Expenses Paid
During the PeriodZ to estimate the expenses you paid on your
account during this period.

other funds. Please note that the expenses shown in the table
are meant to highlight your ongoing costs only and do not
reflect any transaction costs, such as sales charges (loads), or
redemption fees , or the costs associated with the Policies and
Eligible Plans through which the Portfolio is held. Therefore, the
second line for each Class in the table is useful in comparing






service to the Portfolio;

(ix) Their overall confidence in the Adviserss integrity;

(X) The Adviserss responsiveness to requests for additional
information, questions or concerns raised by them, including
the Adviserss willingness to consider and implement organiza-
tional and operational changes designed to improve invest-
ment results and the services provided to the Portfolio; and
(xi) The Adviseres business continuity plan and steps the
Adviser and its affiliates have taken to provide ongoing services
to the Portfolio during the COVID-19 pandemic, and the
Adviseres and its affiliatese success in continuing to provide
services to the Portfolio and its shareholders throughout this
period.

Based upon these considerations and other factors, the



BOARD APPROVAL OF
(Unaudited) (continued)

potential economies of scale through the Fee Caps and the
Adviseres reinvestment in its operations to serve the Portfolio
and its shareholders. The Trustees noted that the Adviserss

INVESTMENT ADVISORY AGREEMENT

provided for the Portfolio at regular Board meetings by the
Adviser. The Trustees also engaged with the Adviser to
consider what steps might be taken to improve performance, as

reinvestment ensures sufficient resources in terms of personnelapplicable. The Broadridge performance data noted by the

and infrastructure to support the Portfolio.

Fees Relative to Adviser’s Other Clients

The Trustees received and considered information about the
nature and extent of investment advisory services and fee rate
offered to other clients of the Adviser, including, to the extent
applicable, institutional separate accounts, collective invest-
ment trusts, other registered investment companies and/or
private funds sub-advised by the Adviser, for investment
management styles substantially similar to that of the Portfolio.
The Trustees considered the complexity of investment
management for registered investment companies relative to
the Adviseres other clients and noted differences, as applicable
in the fee structure and the regulatory, legal and other risks
and responsibilities of providing services to the different
clients. The Trustees considered that serving as an adviser to
registered investment company involves greater responsibilitie
and risks than acting as a sub-adviser and observed that
sub-advisory fees may be lower than those charged by the
Adviser to the Portfolio. The Trustees also noted that the
adviser, not the applicable investment company, typically bears
the sub-advisory fee and that many responsibilities related to
the advisory function are typically retained by the primary
adviser. The Trustees concluded that the fee rates charged to
the Portfolio in comparison to those charged to the Adviserss
other clients were reasonable.

Investment Performance

The Trustees receive and consider information about the
Portfolioes performance throughout the year. In addition, the
Trustees received and considered absolute and/or relative
performance information for the Portfolio in a report prepared
by Broadridge. The Trustees considered the total return
performance information, which included the ranking of the
Portfolio within a performance universe comprised of funds
with the same Broadridge investment classification and
objective (the *UniverseZ), as well as a subset of funds within
the Universe (the sPeer GroupZ), by total return for the
applicable one-, three- and five-year periods. The Trustees
reviewed a description of Broadridgess methodology for
selecting mutual funds in the Portfolioss Universe and Peer
Group and noted that Universe and Peer Group quintile
rankings were not calculated if the number of funds in the
Universe and/or Peer Group did not meet a predetermined
minimum. The Broadridge materials provided to the Trustees
highlighted information with respect to a representative class
to assist the Trustees in their review. As part of this review, the
Trustees also reviewed the Portfolioes performance against its
benchmark and considered the performance information
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Trustees as part of their review and the determinations made
by the Trustees with respect to the Portfolioss performance are
summarized below:

The Trustees noted that the Portfolioss performance for Class 1
and Class 2 shares was in the first quintile of both the Peer
Group and the Universe for each of the one-, three- and
five-year periods ended December 31, 2021. The Trustees
discussed the performance and investment strategy of the
Portfolio with the Adviser and based upon this discussion and
various other factors, concluded that the Portfolioes perfor-
mance was satisfactory.

'Advisory Fees and Expense Ratios

The Trustees considered the contractual advisory fee rate and
administration fee rate paid by the Portfolio to the Adviser and
compared the combined rate to the information prepared by

SBroadridge concerning management fee rates paid by other

funds in the same Broadridge category as the Portfolio. The
Trustees recognized that Broadridge reported the Portfolioss
management fee rate as the combined contractual advisory fee
and administration fee rates. The Trustees also reviewed
information about other expenses and the expense ratios for
the Portfolio and noted that Universe and Peer Group quintile
rankings were not calculated if the number of funds in the
Universe and/or Peer Groups did not meet a predetermined
minimum. The Trustees considered the Fee Caps currently in
place for the Portfolio, the net advisory fee rate after taking
into account any waivers and/or reimbursements and, where
deemed appropriate by the Trustees, additional waivers and/or
reimbursements. The Trustees recognized that it can be
difficult to make comparisons of advisory fees because there
are variations in the services that are included in the fees paid
by other funds. The Trusteese determinations as a result of the
review of the Portfolioss advisory fees and expense ratios are
summarized below:

The Trustees noted that the Portfolioss net advisory fee for
Class 1 shares was in the third quintile of both the Peer Group
and Universe, and that the actual total expenses for Class 1
shares were in the fourth quintiles of both the Peer Group and
Universe. The Trustees noted that the Portfolioes net advisory
fee for Class 2 shares was in the second 