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Investments in the Portfolio are not deposits or obligations of, or guaranteed or endorsed by, any bank and are not insured or
guaranteed by the FDIC, the Federal Reserve Board or any other government agency. You could lose money if you sell when the
Portfolio•s share price is lower than when you invested.

Past performance is no guarantee of future performance. The general market views expressed in this report are opinions based on
market and other conditions through the end of the reporting period and are subject to change without notice. These views are not
intended to predict the future performance of the Portfolio or the securities markets.

This Portfolio is intended to be a funding vehicle for variable annuity contracts and variable life insurance policies (collectively
•PoliciesŽ) offered by the separate accounts of various insurance companies. Portfolio shares may also be offered to qualified pension
and retirement plans and accounts permitting accumulation of assets on a tax-deferred basis (•Eligible PlansŽ). Individuals may not
purchase shares directly from the Portfolio.

Prospective investors should refer to the Portfolio•s prospectuses for a discussion of the Portfolio•s investment objective, strategies
and risks. Call J.P. Morgan Funds Service Center at 1-800-480-4111 for a prospectus containing more complete information about the
Portfolio, including management fees and other expenses. Please read it carefully before investing.





REPORTING PERIOD RETURN:

Portfolio (Class 1 Shares) * . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (20.37)%
S&P 500 Index ** . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (19.96)%



TOP TEN HOLDINGS OF THE
PORTFOLIO AS OF JUNE 30, 2022

PERCENT OF
TOTAL

INVESTMENTS

1. Microsoft Corp. . . . . . . . . . . . . . . . . . . . . . . 7.6%
2. Apple, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . 4.9
3. Alphabet, Inc., Class A. . . . . . . . . . . . . . . . . 4.2
4. Amazon.com, Inc. . . . . . . . . . . . . . . . . . . . . 3.8
5. AbbVie, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . 3.1
6. McDonald's Corp.. . . . . . . . . . . . . . . . . . . . . 2.6
7. Mastercard, Inc., Class A . . . . . . . . . . . . . . . 2.6
8. NXP Semiconductors NV (China) . . . . . . . . . 2.6
9. NextEra Energy, Inc. . . . . . . . . . . . . . . . . . . 2.5

10. Prologis, Inc. . . . . . . . . . . . . . . . . . . . . . . . . 2.4

PORTFOLIO COMPOSTION BY SECTOR
AS OF JUNE 30, 2022

PERCENT OF
TOTAL

INVESTMENTS

Information Technology. . . . . . . . . . . . . . . . . . . 22.2%
Health Care . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15.5
Consumer Discretionary . . . . . . . . . . . . . . . . . . 12.8
Industrials . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11.7
Financials. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9.5
Communication Services . . . . . . . . . . . . . . . . . . 8.9
Utilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.3
Energy . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.5
Consumer Staples . . . . . . . . . . . . . . . . . . . . . . . 3.1
Materials . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.0
Real Estate. . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.8
Short-Term Investments. . . . . . . . . . . . . . . . . . . 2.7

* The return shown is based on net asset values calculated for
shareholder transactions and may differ from the return shown in
the financial highlights, which reflects adjustments made to the
net asset values in accordance with accounting principles
generally accepted in the United States of America.

** "S&P 500 Index" is a registered service mark of Standard & Poor's
Corporation, which does not sponsor, and is in no way affiliated
with, the Portfolio.

*** The adviser seeks to achieve the Portfolio’s objective. There can
be no guarantee it will be achieved.
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INVESTMENTS
SHARES
(000)

VALUE
($000)

Common Stocks — 96.9%

Aerospace & Defense — 2.1%

Howmet Aerospace, Inc. 8 238

Northrop Grumman Corp. 4 1,740

Raytheon Technologies Corp. 4 416

Textron, Inc. 3 201

2,595

Air Freight & Logistics — 0.3%

FedEx Corp. 1 181

United Parcel Service, Inc., Class B 1 251

432

Automobiles — 1.4%

General Motors Co. * 3 100

Rivian Automotive, Inc., Class A * 1 31

Tesla, Inc. * 3 1,593

1,724

Banks — 4.8%

Bank of America Corp. 15 477

Fifth Third Bancorp 8 277

SVB Financial Group * 1 194

Truist Financial Corp. 50 2,362

US Bancorp 10 453

Wells Fargo & Co. 55 2,149

5,912

Beverages — 2.3%

Coca-Cola Co. (The) 36 2,288

Constellation Brands, Inc., Class A 1 235

Monster Beverage Corp. * 3 256

2,779

Biotechnology — 5.8%

AbbVie, Inc. 25 3,786

Biogen, Inc. * 1 163

BioMarin Pharmaceutical, Inc. * 1 111

Neurocrine Biosciences, Inc. * 2 147

Regeneron Pharmaceuticals, Inc. * 3 1,985

Sarepta Therapeutics, Inc. * 1 80

Vertex Pharmaceuticals, Inc. * 3 783

7,055

Building Products — 1.1%

Trane Technologies plc 10 1,362

Capital Markets — 3.2%

Ameriprise Financial, Inc. 4 869

INVESTMENTS
SHARES
(000)

VALUE
($000)

Capital Markets — continued

Morgan Stanley 21 1,587

S&P Global, Inc. 4 1,482

3,938

Chemicals — 2.4%

DuPont de Nemours, Inc. 1 54

Eastman Chemical Co. 11 992

Linde plc (United Kingdom) 1 405

PPG Industries, Inc. 13 1,479

2,930

Construction Materials — 0.6%

Vulcan Materials Co. 5 727

Consumer Finance — 0.3%

American Express Co. 2 323

Diversified Financial Services — 0.1%

Voya Financial, Inc. 2 111

Diversified Telecommunication Services — 1.6%

Verizon Communications, Inc. 38 1,928

Electric Utilities — 3.9%

Exelon Corp. 7 318

NextEra Energy, Inc. 40 3,058

Xcel Energy, Inc. 19 1,372

4,748

Electrical Equipment — 2.0%

Eaton Corp. plc 20 2,466

Electronic Equipment, Instruments & Components — 0.2%

Keysight Technologies, Inc. * 2 224

Energy Equipment & Services — 1.1%

Baker Hughes Co. 45 1,299

Entertainment — 0.2%

Endeavor Group Holdings, Inc., Class A * 10 205

Equity Real Estate Investment Trusts (REITs) — 2.8%

Host Hotels & Resorts, Inc. 6 96

Prologis, Inc. 24 2,876

Sun Communities, Inc. 2 295

Ventas, Inc. 3 148

3,415

Food Products — 0.2%

Mondelez International, Inc., Class A 4 259

JPMorgan Insurance Trust U.S. Equity Portfolio

S CH EDU L E O F PORT FO L I O I N V E STMENT S
AS OF JUNE 30, 2022 (Unaudi ted)

SEE NOTES TO FINANCIAL STATEMENTS.
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INVESTMENTS
SHARES
(000)

VALUE
($000)



INVESTMENTS
SHARES
(000)

VALUE
($000)

Common Stocks — continued

Road & Rail — 2.5%

Lyft, Inc., Class A * 5 71

Norfolk Southern Corp. 9 2,122

Old Dominion Freight Line, Inc. 1 145

Uber Technologies, Inc. * 33 669

3,007

Semiconductors & Semiconductor Equipment — 5.8%

Advanced Micro Devices, Inc. * 19 1,496

Analog Devices, Inc. 9 1,283

Lam Research Corp. 1 291

NVIDIA Corp. 2 315

NXP Semiconductors NV (China) 21 3,095

Teradyne, Inc. 7 625

7,105

Software — 8.2%

Adobe, Inc. * — 70

Coupa Software, Inc. * 2 104

DocuSign, Inc. * 2 83

Intuit, Inc. 1 270

Microsoft Corp. 36 9,286

Workday, Inc., Class A * 1 165

9,978

Specialty Retail — 2.1%

Best Buy Co., Inc. — 11

Burlington Stores, Inc. * 2 217

Lowe's Cos., Inc. 8 1,323

O'Reilly Automotive, Inc. * 1 977

TJX Cos., Inc. (The) — 26

2,554

INVESTMENTS
SHARES
(000)

VALUE
($000)

Technology Hardware, Storage & Peripherals — 5.1%

Apple, Inc. 44 5,949

Seagate Technology Holdings plc 3 242

6,191

Textiles, Apparel & Luxury Goods — 0.8%

NIKE, Inc., Class B 10 1,008

Wireless Telecommunication Services — 0.2%

T-Mobile US, Inc. * 2 308

Total Common Stocks
(Cost $79,739) 118,311

Short Term Investments — 2.7%

Investment Companies — 2.7%

JPMorgan U.S. Government Money Market Fund
Class Institutional Shares, 1.31% (a) (b)
(Cost $3,281) 3,281 3,281

Total Investments — 99.6%
(Cost $83,020) 121,592

Other Assets Less Liabilities — 0.4% 514

NET ASSETS — 100.0% 122,106

Percentages indicated are based on net assets.

Amounts presented as a dash ("-") represent amounts that round to less than a
thousand.

* Non-income producing security.
(a) Investment in an affiliated fund, which is registered under the

Investment Company Act of 1940, as amended, and is advised by
J.P. Morgan Investment Management Inc.

(b) The rate shown is the current yield as of June 30, 2022.

Futures contracts outstanding as of June 30, 2022 (amounts in thousands, except number of contracts):

DESCRIPTION
NUMBER OF
CONTRACTS EXPIRATION DATE TRADING CURRENCY

NOTIONAL
AMOUNT ($)

VALUE AND
UNREALIZED
APPRECIATION

(DEPRECIATION) ($)

Long Contracts
S&P 500 E-Mini Index 7 09/16/2022 USD 1,329 13

Abbreviations
USD United States Dollar

SEE NOTES TO FINANCIAL STATEMENTS.

JUNE 30, 2022 JPMORGAN INSURANCE TRUST 7



JPMorgan
Insurance
Trust U.S.
Equity

Portfolio

ASSETS:
Investments in non-affiliates, at value $118,311
Investments in affiliates, at value 3,281
Deposits at broker for futures contracts 119
Receivables:

Investment securities sold 595
Portfolio shares sold 260
Dividends from non-affiliates 103
Dividends from affiliates 3
Securities lending income (See Note 2.B) —(a)
Variation margin on futures contracts 82

Total Assets 122,754

LIABILITIES:
Payables:

Due to custodian 1
Investment securities purchased 533
Portfolio shares redeemed 8

Accrued liabilities:
Investment advisory fees 56
Administration fees 8
Distribution fees 3
Custodian and accounting fees 1
Other 38

Total Liabilities 648

Net Assets $122,106

(a) Amount rounds to less than one thousand.

STAT EMENT O F A S S E T S AND L I A B I L I T I E S
AS OF JUNE 30, 2022 (Unaudi ted)
(Amounts in thousands, except per share amounts)

SEE NOTES TO FINANCIAL STATEMENTS.
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JPMorgan
Insurance
Trust U.S.
Equity

Portfolio

NET ASSETS:
Paid-in-Capital $ 81,401
Total distributable earnings (loss) 40,705

Total Net Assets: $122,106

Net Assets:
Class 1 $108,584
Class 2 13,522

Total $122,106

Outstanding units of beneficial interest (shares)
(unlimited number of shares authorized, no par value):
Class 1 3,511
Class 2 444

Net Asset Value (a):
Class 1 — Offering and redemption price per share $ 30.94
Class 2 — Offering and redemption price per share 30.44

Cost of investments in non-affiliates $ 79,739
Cost of investments in affiliates 3,281

(a) Per share amounts may not recalculate due to rounding of net assets and/or shares outstanding.

SEE NOTES TO FINANCIAL STATEMENTS.
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JPMorgan
Insurance
Trust U.S.
Equity

Portfolio

INVESTMENT INCOME:
Dividend income from non-affiliates $ 959
Dividend income from affiliates 5
Income from securities lending (net) (See Note 2.B) —(a)

Total investment income 964

EXPENSES:
Investment advisory fees

Divia-238(i-238(i)u)9.8(es38(l)0(endin)930(y)-238(f)9.87.54)]TJ
56.9867 0 TD
-.2105 Tc
7.54
T238((y)-’[(Divia7(t)
[(DiviCom)-23h7(tief[(DiviCoe)-238paf))-238(ie)-238(O7(t(om)-238(-238(ierom)-23’)4Po)-s60(o)030(y)-2ies)8(f)9.87.54)]TJ
56.9867 0 TD
-.1305 Tc
7.54

Iy60(o)030(y)-2ies8((net-250(()0(See)-238(Note)F238(2)0(.Bes)]TJ
58.1067 01TD
0 Tc
(5)Tj
-58.1067 -1.3333 TD
-(Oth2rnD
087.54)]TJ
56.9867 0 TD
-.1605 Tc
7.54)]TJ
-8.0458 -1.3333 TD
-.0T



JPMorgan Insurance Trust
U.S. Equity Portfolio

Six Months Ended
June 30, 2022
(Unaudited)

Year Ended
December 31, 2021

CHANGE IN NET ASSETS RESULTING FROM OPERATIONS:
Net investment income (loss) $ 416 $ 675
Net realized gain (loss) 2,889 20,036
Change in net unrealized appreciation/depreciation (35,051) 17,509

Change in net assets resulting from operations (31,746) 38,220

DISTRIBUTIONS TO SHAREHOLDERS:
Class 1 (17,774) (6,770)
Class 2 (2,131) (914)

Total distributions to shareholders (19,905) (7,684)

CAPITAL TRANSACTIONS:
Change in net assets resulting from capital transactions 13,483 (10,429)

NET ASSETS:
Change in net assets (38,168) 20,107
Beginning of period 160,274 140,167

End of period $122,106 $160,274

STAT EMENT S O F CHANGE S I N N E T A S S E T S
FOR THE PERIODS INDICATED
(Amounts in thousands)

SEE NOTES TO FINANCIAL STATEMENTS.

JUNE 30, 2022 JPMORGAN INSURANCE TRUST 11



JPMorgan Insurance Trust
U.S. Equity Portfolio

Six Months Ended
June 30, 2022
(Unaudited)

Year Ended
December 31, 2021

CAPITAL TRANSACTIONS:
Class 1

Proceeds from shares issued
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Per share operating performance

Investment operations Distributions

Net asset
value,

beginning
of period

Net
investment

income
(loss)(b)

Net realized
and unrealized





1. Organization

JPMorgan Insurance Trust (the “Trust”) is registered under the Investment Company Act of 1940, as amended (the “1940 Act”), as an open-end
management investment company and is a Massachusetts business trust.



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

Level 1
Quoted prices

Level 2
Other significant
observable inputs

Level 3
Significant

unobservable inputs Total

Total Investments in Securities (a) $121,592 $— $— $121,592

Appreciation in Other Financial Instruments
Futures Contracts (a) $ 13 $— $— $ 13

(a) Please refer to the SOI for specifics of portfolio holdings.

B. Securities Lending — The Portfolio is authorized to engage in securities lending in order to generate additional income. The Portfolio is able to
lend to approved borrowers. Citibank N.A. (“Citibank”) serves as lending agent for the Portfolio, pursuant to a Securities Lending Agency Agreement
(the “Securities Lending Agency Agreement”). Securities loaned are collateralized by cash equal to at least 100% of the market value plus accrued
interest on the securities lent, which is invested in the Class IM Shares of the JPMorgan U.S. Government Money Market Fund and the Agency SL
Class Shares of the JPMorgan Securities Lending Money Market Fund. The Portfolio retains the interest earned on cash collateral investments but is
required to pay the borrower a rebate for the use of the cash collateral. In cases where the lent security is of high value to borrowers, there may be
a negative rebate (i.e., a net payment from the borrower to the Portfolio). Upon termination of a loan, the Portfolio is required to return to the
borrower an amount equal to the cash collateral, plus any rebate owed to the borrowers. The remaining maturities of the securities lending
transactions are considered overnight and continuous. Loans are subject to termination by the Portfolio or the borrower at any time.

The net income earned on the securities lending (after payment of rebates and Citibank’s fee) is included on the Statement of Operations as Income
from securities lending (net). The Portfolio also receives payments from the borrower during the period of the loan, equivalent to dividends and
interest earned on the securities loaned, which are recorded as Dividend or Interest income, respectively, on the Statement of Operations.

Under the Securities Lending Agency Agreement, Citibank marks to market the loaned securities on a daily basis. In the event the cash received from
the borrower is less than 102% of the value of the loaned securities (105% for loans of non-U.S. securities), Citibank requests additional cash from



The Portfolio did not have any securities out on loan at June 30, 2022.

C. Investment Transactions with Affiliates — The Portfolio invested in Underlying Funds which are advised by the Adviser. An issuer which is
under common control with the Portfolio may be considered an affiliate. For the purposes of the financial statements, the Portfolio assumes the
issuers listed in the table below to be affiliated issuers. Underlying Funds’ distributions may be reinvested into such Underlying Funds. Reinvestment
amounts are included in the purchases at cost amounts in the table below.









7. Risks, Concentrations and Indemnifications

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 may



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
expenses. Because the Portfolio is a funding vehicle for Policies
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
Class at the beginning of the reporting period, January 1, 2022,
and continued to hold your shares at the end of the reporting
period, June 30, 2022.

Actual Expenses
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 Period” to estimate the expenses you paid on your
account during this period.

Hypothetical Example for Comparison Purposes
The second line of each Class in the table below provides
information about hypothetical account values and hypothetical
expenses based on the Class’ actual expense ratio and an
assumed rate of return of 5% per year before expenses, which
is not the Class’ 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 the Class of the Portfolio and other funds. To do so, compare
this 5% hypothetical example with the 5% hypothetical
examples that appear in the shareholder reports of the 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
ongoing costs only, and will not help you determine the relative
total costs of owning different funds. In addition, if these
transaction costs were included, your costs would have been
higher. The examples also assume all dividends and distribu-
tions have been reinvested.

Beginning
Account Value
January 1, 2022

Ending
Account Value
June 30, 2022

Expenses
Paid During
the Period*

Annualized
Expense
Ratio

JPMorgan Insurance Trust U.S. Equity Portfolio
Class 1

Actual $1,000.00 $ 796.30 $3.34 0.75%
Hypothetical 1,000.00 1,021.08 3.76 0.75

Class 2
Actual 1,000.00 795.40 4.45 1.00
Hypothetical 1,000.00 1,019.84 5.01 1.00



The JPMorgan Insurance Trust U.S. Equity Portfolio (the
“Portfolio”) has adopted the J.P. Morgan Funds and J.P. Morgan
Exchange-Traded Funds Amended and Restated Liquidity Risk
Management Program (the “Program”) under Rule 22e-4 under
the Investment Company Act of 1940, as amended (the
“Liquidity Rule”). The Program seeks to assess, manage and
review the Portfolio’s Liquidity Risk. “Liquidity Risk” is defined
as the risk that a portfolio could not meet requests to redeem
shares issued by the portfolio without significant dilution of
remaining investors’ interests in the portfolio. Among other
things, the Liquidity Rule requires that a written report be
provided to the Board of Trustees (the “Board”) on an annual
basis that addresses the operation of the Program and assesses
the adequacy and effectiveness of its implementation, including
the operation of any Highly Liquid Investment Minimum
(“HLIM”), where applicable, and any material changes to the
Program.

The Board has appointed J.P. Morgan Asset Management’s
Liquidity Risk Forum to be the program administrator for the
Program (the “Program Administrator”). In addition to regular



J.P. Morgan Funds are distributed by JPMorgan Distribution Services, Inc., which is an affiliate of JPMorgan Chase & Co. Affiliates
of JPMorgan Chase & Co. receive fees for providing various services to the funds.

Contact JPMorgan Distribution Services, Inc. at 1-800-480-4111 for a portfolio prospectus. You can also visit us at
www.jpmorganfunds.com. Investors should carefully consider the investment objectives and risk as well as charges and
expenses of the mutual fund before investing. The prospectus contains this and other information about the mutual fund.
Read the prospectus carefully before investing.

The Portfolio files a complete schedule of its portfolio holdings for the first and third quarters of its fiscal year with the SEC as an
exhibit to its report on Form N-PORT. The Portfolio’s Form N-PORT reports are available on the SEC’s website at
http://www.sec.gov. The Portfolio's quarterly holdings can be found by visiting the J.P. Morgan Funds’ website at
www.jpmorganfunds.com.

A description of the Portfolio’s policies and procedures with respect to the disclosure of the Portfolio’s holdings is available in the
prospectuses and Statement of Additional Information.

A copy of proxy policies and procedures is available without charge upon request by calling 1-800-480-4111 and on the Portfolio’s
website at www.jpmorganfunds.com. A description of such policies and procedures is on the SEC’s website at www.sec.gov. The
Trustees have delegated the authority to vote proxies for securities owned by the Portfolio to the Adviser.s
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