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REPORTING PERIOD RETURN:

Portfolio (Class 1 Shares)* . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .(13.18)%
Russell Midcap Value Index . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .(16.23)%

Net Assets as of 6/30/2022 (In Thousands). . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .$439,249

INVESTMENT OBJECTIVE**

The JPMorgan Insurance Trust Mid Cap Value Portfolio (the
•PortfolioŽ) seeks capital appreciation with the secondary goal
of achieving current income by investing primarily in equity
securities.

HOW DID THE MARKET PERFORM?

Equity markets turned in their worst first-half performance
since 1970, amid accelerating inflation, pandemic lockdowns
across China and the Russian invasion of Ukraine. By the end of
June 2022, the S&P 500 had slumped into bear market territory
… generally defined as a 20% or more decline since the last
closing high.

The S&P 500 reached a new closing high on January 3, 2022,
bolstered by record high corporate earnings, sales, cash flows,
share repurchases and dividends. However, investor sentiment
began to sour as accelerating inflation started to erode
consumer confidence and raise expectations for an increase in
benchmark interest rates by the U.S. Federal Reserve.

Russia•s invasion of Ukraine at the end of February 2022
initiated a sell-off in global financial markets that was further
fueled by the highest U.S. inflation rate in more than 40 years.
Equity prices recovered somewhat in March 2022 amid
better-than-expected corporate earnings. However, the general
trend in global financial markets was downward.

Within U.S. equity markets, prices for small cap stocks generally
fell more than prices for mid cap and large cap stocks, growth
stocks largely underperformed value stocks. For the six months
ended June 30, 2022, the S&P 500 Index returned -19.96% and
the Bloomberg U.S. Aggregate Index returned 10.35%.

WHAT WERE THE MAIN DRIVERS OF THE PORTFOLIO•S
PERFORMANCE?

The Portfolio•s Class 1 Shares outperformed the Russell Midcap
Value Index (the •BenchmarkŽ) for the six months ended June
30, 2022.

The Portfolio•s security selection in the industrial and real
estate sectors was a leading contributor to performance

relative to the Benchmark, while the Portfolio•s security
selection in the materials and consumer staples sectors was a
leading detractor from relative performance.

Leading individual contributors to performance included the
included the Portfolio•s overweight positions in Zynga Inc.,
AutoZone Inc. and M&T Bank Corp. Shares of Zynga, an online
games developer, rose ahead of its acquisition by Take-Two
Interactive Software Inc. Shares of AutoZone, an automotive
parts retailer, rose amid consecutive quarters of better-than-
expected earnings revenue and continued sales growth. Shares
of M&T Bank, a retail/commercial bank, rose after the company
reported better-than-expected earnings and revenue for the
first quarter of 2022.

Leading individual detractors from relative performance
included the Portfolio•s overweight position in Fortune Brands
Home & Security Inc. and its underweight positions in McKesson
Corp. and Occidental Petroleum Corp. Shares of Fortune Brands
Home & Security, a manufacturer of homebuilding and home
security products, fell after the company reported
lower-than-expected earnings for the fourth quarter of 2021.
Shares of McKesson, a provider of pharmaceuticals, health care
products and services, rose as the company moved to settle
state legal claims stemming from the opioid addiction epidemic
and as investors sought defensive sectors, including consumer
staples, in response to the market selloff in the first half of
2022. Shares of Occidental Petroleum, an oil and natural gas
producer not held in the Portfolio, rose after the company
reported better-than-expected earnings for the first quarter of
2022, and as influential investor Warren Buffet increased his
stake in the company.

HOW WAS THE PORTFOLIO POSITIONED?

The portfolio managers utilized a bottom-up approach to stock
selection and sought to identify durable franchises possessing
the ability to generate, in the portfolio managers• view,
sustainable levels of free cash flow. During the reporting
period, the Portfolio maintained overweight positions in the
financials and consumer discretionary sectors, while
maintaining underweight positions in the materials and energy
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P O R T F O L I O C O M M E N TA R Y
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INVESTMENTS
SHARES

(000)
VALUE
($000)

Common Stocks „ 96.1%

Airlines „ 0.5%

Southwest Airlines Co. * 58 2,091

Banks „ 8.7%

Citizens Financial Group, Inc. 140 4,977

Fifth Third Bancorp 181 6,096

First Citizens BancShares, Inc., Class A 4 2,661

Huntington Bancshares, Inc. 558 6,714

M&T Bank Corp. 55 8,753

Regions Financial Corp. 306 5,739

Zions Bancorp NA 66 3,333

38,273

Beverages „ 1.5%

Constellation Brands, Inc., Class A 15 3,496

Keurig Dr Pepper, Inc. 86 3,029

6,525

Building Products „ 2.3%

Carlisle Cos., Inc. 25 5,946

Fortune Brands Home & Security, Inc. 72 4,308

10,254

Capital Markets „ 5.4%

Ameriprise Financial, Inc. 27 6,401

Northern Trust Corp. 49 4,788

Raymond James Financial, Inc. 57 5,070

State Street Corp. 63 3,864

T. Rowe Price Group, Inc. 33 3,750

23,873

Chemicals „ 1.4%

Celanese Corp. 17 2,078

RPM International, Inc. 54 4,235

6,313

Communications Equipment „ 1.8%

Motorola Solutions, Inc. 37 7,688

Construction Materials „ 0.9%

Martin Marietta Materials, Inc. 13 4,033

Consumer Finance „ 0.8%

Discover Financial Services 38 3,611

Containers & Packaging „ 2.1%

Packaging Corp. of America 33 4,481

Silgan Holdings, Inc. 110 4,554

9,035

INVESTMENTS
SHARES

(000)
VALUE
($000)

Distributors „ 2.0%

Genuine Parts Co. 25 3,257

LKQ Corp. 114 5,603

8,860

Diversified Financial Services „ 0.6%

Voya Financial, Inc. 45 2,694

Electric Utilities „ 4.1%

Edison International 50 3,159

Entergy Corp. 57 6,406

Xcel Energy, Inc. 119 8,460

18,025

Electrical Equipment „ 3.4%

Acuity Brands, Inc. 31 4,812

AMETEK, Inc. 39 4,228

Hubbell, Inc. 32 5,741

14,781

Electronic Equipment, Instruments & Components „ 3.0%

Amphenol Corp., Class A 57 3,637

CDW Corp. 28 4,409

Jabil, Inc. 51 2,627

TD SYNNEX Corp. 28 2,570

13,243

Entertainment „ 0.8%

Take-Two Interactive Software, Inc. * 29 3,560

Equity Real Estate Investment Trusts (REITs) „ 10.6%

American Homes 4 Rent, Class A 110 3,890

AvalonBay Communities, Inc. 19 3,737

Boston Properties, Inc. 36 3,227

Brixmor Property Group, Inc. 122 2,469

Essex Property Trust, Inc. 9 2,233

Federal Realty OP LP 20 1,869

Host Hotels & Resorts, Inc. 98 1,541

JBG SMITH Properties 68 1,606

Kimco Realty Corp. 149 2,948

Mid-America Apartment Communities, Inc. 13 2,218

Rayonier, Inc. 124 4,642

Regency Centers Corp. 33 1,985

Rexford Industrial Realty, Inc. 34 1,986

Sun Communities, Inc. 14 2,171

Ventas, Inc. 39 1,990

JPMorgan Insurance Trust Mid Cap Value Portfolio

S C H E D U L E O F P O R T F O L I O I N V E S T M E N T S
AS OF JUNE 30, 2022 (Unaudited)

SEE NOTES TO FINANCIAL STATEMENTS.
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INVESTMENTS
SHARES

(000)
VALUE
($000)

Common Stocks „ continued

Software „ 1.0%

NortonLifeLock, Inc. 208 4,575

Specialty Retail „ 2.6%

AutoZone, Inc. * 3 7,217

Bath & Body Works, Inc. 55 1,493

Best Buy Co., Inc. 32 2,057

Gap, Inc. (The) 92 757

11,524

Textiles, Apparel & Luxury Goods „ 2.3%

Carter's, Inc. 48 3,403

Ralph Lauren Corp. 39 3,505

Tapestry, Inc. 111 3,369

10,277

Thrifts & Mortgage Finance „ 0.6%

MGIC Investment Corp. 217 2,737

Total Common Stocks
(Cost $296,165) 422,240

INVESTMENTS
SHARES

(000)
VALUE
($000)

Short Term Investments „ 3.8%

Investment Companies „ 3.8%

JPMorgan U.S. Government Money Market Fund
Class Institutional Shares, 1.31% (a) (b)
(Cost $16,742) 16,742 16,742

Total Investments „ 99.9%
(Cost $312,907) 438,982

Other Assets Less Liabilities „ 0.1% 267

NET ASSETS „ 100.0% 439,249

Percentages indicated are based on net assets.

* 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.

SEE NOTES TO FINANCIAL STATEMENTS.
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JPMorgan
Insurance
Trust Mid
Cap Value
Portfolio

INVESTMENT INCOME:
Dividend income from non-affiliates $ 4,770
Dividend income from affiliates 22
Income from securities lending (net) (See Note 2.B) „(a)

Total investment income 4,792

EXPENSES:
Investment advisory fees 1,606
Administration fees 185
Custodian and accounting fees 14
Professional fees 27
Trustees• and Chief Compliance Officer•s fees 13
Printing and mailing costs 20
Transfer agency fees 3
Other 35

Total expenses 1,903

Less fees waived (6)

Net expenses 1,897

Net investment income (loss) 2,895

REALIZED/UNREALIZED GAINS (LOSSES):
Net realized gain (loss) on transactions from investments in non-affiliates 27,000
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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

gains
(losses) on
investments

Total from
investment
operations

Net
investment

income

Net
realized

gain
Total

distributions

JPMorgan Insurance Trust Mid Cap Value Portfolio
Class 1
Six Months Ended June 30, 2022 (Unaudited) $13.34 $0.07 $(1.65) $(1.58) $(0.12) $(1.78) $(1.90)
Year Ended December 31, 2021 10.89 0.11 3.11 3.22 (0.12) (0.65) (0.77)
Year Ended December 31, 2020 11.81 0.12 (0.28) (0.16) (0.15) (0.61) (0.76)
Year Ended December 31, 2019 10.16 0.15 2.47 2.62 (0.19) (0.78) (0.97)
Year Ended December 31, 2018 11.83 0.17 (1.54) (1.37) (0.11) (0.19) (0.30)
Year Ended December 31, 2017 10.98 0.11 1.34 1.45 (0.09) (0.51) (0.60)

(a) Annualized for periods less than one year, unless otherwise noted.
(b) Calculated based upon average shares outstanding.
(c) Not annualized for periods less than one year.
(d) Includes adjustments in accordance with accounting principles generally accepted in the United States of America and as such, the net asset values for financial



Ratios/Supplemental data

Ratios to average net assets(a)

Net asset
value,
end of
period Total return(c)(d)(e)

Net assets,
end of
period
(000's)

Net
expenses(f)

Net
investment

income
(loss)

Expenses without
waivers and reimbursements

Portfolio
turnover
rate(c)

$ 9.86 (13.18)% $439,249 0.76(g)% 1.18(g)% 0.76(g)% 16%
13.34 29.88 529,038 0.76 0.86 0.76 22
10.89 0.37 447,529 0.76 1.20 0.77 20
11.81 26.76 494,297 0.76 1.31 0.77 10
10.16 (11.84) 445,963 0.76 1.43 0.77 13
11.83 13.76 572,520 0.77 0.95 0.78 14

SEE NOTES TO FINANCIAL STATEMENTS.
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1. Organization

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

The following is a separate portfolio of the Trust (the •PortfolioŽ) covered by this report:

Classes Offered Diversification Classification

JPMorgan Insurance Trust Mid Cap Value Portfolio Class 1 Diversified

The investment objective of the Portfolio is to seek capital appreciation with the secondary goal of achieving current income by investing primarilyin
equity securities.

Portfolio shares are offered only to separate accounts of participating insurance companies and Eligible Plans. Individuals may not purchase shares
directly from the Portfolio.

J.P. Morgan Investment Management Inc. (•JPMIMŽ), an indirect, wholly-owned subsidiary of JPMorgan Chase & Co. (•JPMorganŽ), acts as Adviser (the
•AdviserŽ) and Administrator (the •AdministratorŽ) to the Portfolio.

2. Significant Accounting Policies

The following is a summary of significant accounting policies followed by the Portfolio in the preparation of its financial statements. The Portfolio is
an investment company and, accordingly, follows the investment company accounting and reporting guidance of the Financial Accounting Standards
Board (•FASBŽ) Accounting Standards Codification Topic 946 „Investment Companies, which is part of U.S. generally accepted accounting principles
(•GAAPŽ). The preparation of financial statements in conformity with GAAP requires management to make estimates and assumptions that affect (i)
the reported amounts of assets and liabilities, (ii) disclosure of contingent assets and liabilities at the date of the financial statements, and (iii) the
reported amounts of increases and decreases in net assets from operations during the reporting period. Actual results could differ from those
estimates.



Level 1
Quoted prices

Level 2
Other significant
observable inputs

Level 3
Significant





the components of distributions (and consequently its net investment income) as necessary, once the issuers provide information about the actual
composition of the distributions.

E. Allocation of Expenses„ Expenses directly attributable to the Portfolio are charged directly to the Portfolio, while the expenses attributable to
more than one portfolio of the Trust are allocated among the applicable portfolios.

F. Federal Income Taxes„ The Portfolio is treated as a separate taxable entity for Federal income tax purposes. The Portfolio•s policy is to comply
with the provisions of the Internal Revenue Code (the •CodeŽ) applicable to regulated investment companies and to distribute to shareholders all of
its distributable net investment income and net realized capital gains on investments. Accordingly, no provision for Federal income tax is necessary.
The Portfolio is also a segregated portfolio of assets for insurance purposes and intends to comply with the diversification requirements of





The Trust, along with certain other trusts for J.P. Morgan Funds (•BorrowersŽ), has entered into a joint syndicated senior unsecured revolving credit
facility totaling $1.5 billion (•Credit FacilityŽ) with various lenders and The Bank of New York Mellon, as administrative agent for the lenders. This
Credit Facility provides a source of funds to the Borrowers for temporary and emergency purposes, including the meeting of redemption requests
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 which
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 coverage
ratios or the administrative agent at the request of, or with the consent of, the lenders may terminate the Credit Facility and declare any outstanding
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



the Portfolio's investment performance. The duration and extent of COVID-19 and associated economic and market conditions and uncertainty over
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.

N O T E S T O F I N A N C I A L S TAT E M E N T S
AS OF JUNE 30, 2022 (Unaudited) (cont inued)
(Dollar values in thousands)
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As a shareholder of the Portfolio, you incur ongoing costs,
including investment advisory fees, administration fees 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 the Portfolio 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
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 under the heading titled
•Expenses Paid During the PeriodŽ to estimate the expenses
you paid on your account during this period.

Hypothetical Example for Comparison Purposes
The second line in the table below provides information about
hypothetical account values and hypothetical expenses based
on the actual expense ratio and an assumed rate of return of
5% per year before expenses, which is not the Portfolio's•
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 informa-
tion to compare the ongoing costs of investing in the Port-
folio 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 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 distributions have been reinvested.



The JPMorgan Insurance Trust Mid Cap Value Portfolio (the
•PortfolioŽ) has adopted the J.P. Morgan Funds and J.P. Morgan
Exchange-Traded Funds Amended and Restated Liquidity Risk
Management Program (the •ProgramŽ) under Rule 22e-4 under
the Investment Company Act of 1940, as amended (the
•Liquidity RuleŽ). The Program seeks to assess, manage and
review the Portfolio•s Liquidity Risk. •Liquidity RiskŽ 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
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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



Prefer electronic delivery? Sign up and you’ll receive an e-mail noti�cation when your documents are available online.  
It’s secure, fast and convenient. Find out more information and enroll today at www.icsdelivery.com 

*Option may not be available through all brokers or for all shareholders.

GET YOUR SHAREHOLDER DOCUMENTS ON LINE!

J.P. Morgan Asset Management is the brand name for the asset management business of JPMorgan Chase & Co. and its
affiliates worldwide.

© JPMorgan Chase & Co., 2022. All rights reserved. June 2022. SAN-JPMITMCVP-622
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