








allocation to equity-linked notes, focusing on notes linked to a
U.S. small cap index and U.S. large cap index, and maintained
their allocation to credit and preferred stocks.

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

PERCENT OF
TOTAL

INVESTMENTS

1. JPMorgan High Yield Research Enhanced
ETF . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6.0%

2. JPMorgan Equity Premium Income ETF . . . . 2.6
3. JPMorgan Equity Income Fund, Class R6 . . . 1.7
4. JPMorgan Floating Rate Income Fund,

Class R6. . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.1
5. Citigroup Global Markets Holdings, Inc.,

ELN, 8.00%, 8/31/2022, (linked to
NASDAQ 100 Stock Index) 8.00,
8/31/2022 . . . . . . . . . . . . . . . . . . . . . . . . 1.0

6. Credit Suisse AG, ELN, 8.00%,
8/24/2022, (linked to NASDAQ 100 Stock
Index) 8.00, 8/24/2022 (Switzerland) . . . 1.0

7. National Bank of Canada, ELN, 7.50%,
8/17/2022, (linked to Russell 2000
Index) 7.50, 8/17/2022 (Canada). . . . . . . 1.0

8. Societe Generale SA, ELN, 7.50%,
8/10/2022, (linked to Russell 2000
Index) 7.50, 8/10/2022 (France). . . . . . . 1.0

9. Barclays Bank plc, ELN, 7.00%,
8/3/2022, (linked to Russell 2000 Index)
7.00, 8/03/2022 (United Kingdom). . . . . 1.0

10. BNP Paribas Issuance BV, ELN, 7-9.99Ai,







INVESTMENTS
SHARES

(000)
VALUE
($000)

Common Stocks „ continued

China „ continued

China Petroleum & Chemical Corp., Class H 142 64

China Resources Land Ltd. 20 94

Fuyao Glass Industry Group Co. Ltd., Class A 3 18

Fuyao Glass Industry Group Co. Ltd., Class H (a) 6 28

Guangdong Investment Ltd. 32 34

Haier Smart Home Co. Ltd., Class H 38 141

Huayu Automotive Systems Co. Ltd., Class A 19 66

Inner Mongolia Yili Industrial Group Co. Ltd., Class A 22 127

Joyoung Co. Ltd., Class A 8 22

Midea Group Co. Ltd., Class A 11 101

NetEase, Inc. 6 121

Ping An Insurance Group Co. of China Ltd., Class H 16 107

Postal Savings Bank of China Co. Ltd., Class H (a) 121 96

Tingyi Cayman Islands Holding Corp. 56 96

Topsports International Holdings Ltd. (a) 36 33

Wilmar International Ltd. 16 46

Wuliangye Yibin Co. Ltd., Class A 1 42

Xinyi Glass Holdings Ltd. 26 64

Xinyi Solar Holdings Ltd. 28 43

Yum China Holdings, Inc. 1 34

Zhejiang Supor Co. Ltd., Class A 7 55

1,820

Denmark „ 0.5%

AP Moller - Maersk A/S, Class B „ 63

Carlsberg A/S, Class B 1 133

D/S Norden A/S 1 22

Novo Nordisk A/S, Class B 2 222

Topdanmark A/S „ 14

454

Finland „ 0.4%

Elisa OYJ 1 54

Fortum OYJ 1 19

Nordea Bank Abp 18 164

Orion OYJ, Class B 2 73

Sampo OYJ, Class A 1 27

Wartsila OYJ Abp 5 36

373

France „ 1.4%

Air Liquide SA „ 51

AXA SA 2 38

BNP Paribas SA 1 49

Capgemini SE „ 62

INVESTMENTS
SHARES

(000)
VALUE
($000)

France „ continued

Carrefour SA 1 17

Cie de Saint-Gobain „ 19

Covivio, REIT „ 21

Credit Agricole SA 5 44

Danone SA 2 82

Engie SA 3 31

Eutelsat Communications SA 2 21

Gaztransport Et Technigaz SA „ 26

Klepierre SA, REIT * 3 66

L'Oreal SA „ 46

LVMH Moet Hennessy Louis Vuitton SE „ 160

Orange SA 5 64

Publicis Groupe SA * 1 30

Rexel SA 1 17

Rubis SCA 1 17

Sanofi 1 63

Societe Generale SA 1 24

TotalEnergies SE 3 146

Vinci SA 2 192

Vivendi SE 6 60

1,346

Germany „ 1.3%

Allianz SE (Registered) 1 237

Aroundtown SA 10 31

BASF SE 1 40

Bayer AG (Registered) „ 11

Bayerische Motoren Werke AG „ 36

Covestro AG (a) 1 29

Deutsche Post AG (Registered) 4 141

Deutsche Telekom AG (Registered) 9 170

E.ON SE 2 19

Evonik Industries AG 1 15

Freenet AG 1 28

LEG Immobilien SE „ 38

Mercedes-Benz Group AG 1 46

Muenchener Rueckversicherungs-Gesellschaft AG
(Registered) 1 151

Telefonica Deutschland Holding AG 36 104

Uniper SE 1 12

Vonovia SE 3 100

1,208

Hong Kong „ 0.6%

CK Asset Holdings Ltd. 5 36

JPMorgan Insurance Trust Income Builder 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 (Unaudi ted) (cont inued)
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INVESTMENTS
SHARES

(000)
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($000)

Common Stocks „ continued

Japan „ continued



INVESTMENTS
SHARES

(000)
VALUE
($000)

Common Stocks „ continued

South Korea „ 0.5%

ESR Kendall Square REIT Co. Ltd., REIT 7 28

Korea Gas Corp. „ 10

LG Uplus Corp. 2 20

NCSoft Corp. „ 21

Samsung Electronics Co. Ltd. 8 359

SK Telecom Co. Ltd., ADR 1 16

454

Spain „ 1.1%

Acerinox SA * 2 24

ACS Actividades de Construccion y Servicios SA 1 17

Atlantica Sustainable Infrastructure plc 1 21

Banco Bilbao Vizcaya Argentaria SA 9 40

Banco Santander SA 14 39

CaixaBank SA 9 31

Cellnex Telecom SA (a) 1 35

Cia de Distribucion Integral Logista Holdings SA 1 18

Enagas SA 4 101

Endesa SA 5 86

Iberdrola SA 20 210

Mapfre SA 7 13

Merlin Properties Socimi SA, REIT 3 33

Naturgy Energy Group SA 4 115

Red Electrica Corp. SA 3 57

Repsol SA 5 75



INVESTMENTS
SHARES

(000)
VALUE
($000)

Common Stocks „ continued

United Kingdom „ continued

Legal & General Group plc 9 27

Lloyds Banking Group plc 70 36

LondonMetric Property plc, REIT 13 35

Man Group plc 9 28

National Grid plc 6 74

NatWest Group plc 10 25

OSB Group plc 3 15

Pagegroup plc 2 11

Pearson plc 2 17

Pennon Group plc „ 2

Persimmon plc 3 61

Reckitt Benckiser Group plc 1 41

RELX plc 6 171

Safestore Holdings plc, REIT 2 27

Sage Group plc (The) 10 81

Severn Trent plc 1 24

SSE plc 6 122

St. James's Place plc 1 13

Taylor Wimpey plc 27 38

Tesco plc 8 26

Tritax EuroBox plc (a) 12 13

Unilever plc 2 75

UNITE Group plc (The), REIT 2 24

United Utilities Group plc 3 41

Vodafone Group plc 44 69

WPP plc 6 58

2,112

United States „ 16.9%

3M Co. „ 66

AbbVie, Inc. 3 493

AGNC Investment Corp., REIT 6 70

Alexandria Real Estate Equities, Inc., REIT * 1 79

American Electric Power Co., Inc. 1 69

American Tower Corp., REIT „ 100

Americold Realty Trust, Inc., REIT 2 58

Amgen, Inc. „ 71

Analog Devices, Inc. 1 161

Annaly Capital Management, Inc., REIT 12 68

AT&T, Inc. 4 95

Avangrid, Inc. 1 45

Avast plc (a) 5 34

Avista Corp. 1 25



INVESTMENTS
SHARES

(000)
VALUE
($000)

Common Stocks „ continued

United States „ continued

FirstEnergy Corp. 1 25

Frontier Communications Parent, Inc. * 1 35

General Dynamics Corp. „ 82

General Mills, Inc. 1 88

Genuine Parts Co. 1 81

Gilead Sciences, Inc. 1 67

GSK plc 8 169

Hasbro, Inc. 1 58

Hawaiian Electric Industries, Inc. 1 27

Healthpeak Properties, Inc., REIT 3 71

Hewlett Packard Enterprise Co. 5 67

Host Hotels & Resorts, Inc., REIT 6 90

HP, Inc. 1 21

iHeartMedia, Inc., Class A * 1 10

Intel Corp. 1 27

International Business Machines Corp. 1 81

International Paper Co. 2 69

Interpublic Group of Cos., Inc. (The) 2 64

Invitation Homes, Inc. 3 100

Iron Mountain, Inc., REIT 2 81

JM Smucker Co. (The) „ 47

Johnson & Johnson 3 563

Juniper Networks, Inc. 2 70

Kellogg Co. 1 82

Keurig Dr Pepper, Inc. 3 103

Kilroy Realty Corp., REIT 1 40

Kimberly-Clark Corp. 1 83

Kimco Realty Corp., REIT 4 87

Kinder Morgan, Inc. 6 98

Kite Realty Group Trust, REIT 2 28

Kraft Heinz Co. (The) 2 79

Lumen Technologies, Inc. 8 92

LyondellBasell Industries NV, Class A 1 70

Macquarie Infrastructure Holdings LLC 3 13

Marathon Petroleum Corp. 1 73

McDonald's Corp. 1 335

Merck & Co., Inc. 4 344

Motorola Solutions, Inc. „ 69

National HealthCare Corp. „ 15

National Retail Properties, Inc., REIT 1 44

Nestle SA (Registered) 4 439

NetApp, Inc. 1 59

Newell Brands, Inc. 4 70

Newmont Corp. 1 62

INVESTMENTS
SHARES

(000)
VALUE
($000)

United States „ continued

NextEra Energy, Inc. 2 178

NMG, Inc. * (b) „ „

Nordic American Tankers Ltd. (b) 9 18

Norfolk Southern Corp. „ 77

NorthWestern Corp. „ 27

NRG Energy, Inc. 1 23

Oasis Petroleum, Inc. 1 99

OGE Energy Corp. 1 23

Omnicom Group, Inc. 1 67

ONEOK, Inc. 2 93

PACCAR, Inc. 1 69

Park Hotels & Resorts, Inc., REIT 2 31

PepsiCo, Inc. 1 98

Philip Morris International, Inc. 1 94

Phillips 66 1 70

Pinnacle West Capital Corp. 1 104

Pioneer Natural Resources Co. „ 69

PPL Corp. 3 93

Procter & Gamble Co. (The) 2 328

Progressive Corp. (The) 1 175

Prologis, Inc., REIT 2 279

Prudential Financial, Inc. 1 69

Public Service Enterprise Group, Inc. „ 27

Public Storage, REIT „ 131

Raytheon Technologies Corp. 1 83

Realty Income Corp. 1 76

Regency Centers Corp., REIT 1 65

Rexford Industrial Realty, Inc., REIT 1 35

Roche Holding AG 1 420

Seagate Technology Holdings plc 2 175

Shenandoah Telecommunications Co. 1 23

Signify NV (a) „ 13

Simon Property Group, Inc., REIT 1 66

Sirius XM Holdings, Inc. (b) 12 72

Southern Co. (The) 2 110

Steel Dynamics, Inc. 1 68

Stellantis NV 7 93

Stellantis NV 1 11

Sun Communities, Inc., REIT 1 158

T. Rowe Price Group, Inc. 1 71

Texas Instruments, Inc. 2 279

TJX Cos., Inc. (The) 3 168

Trane Technologies plc 1 126

Truist Financial Corp. 3 138

SEE NOTES TO FINANCIAL STATEMENTS.
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INVESTMENTS

PRINCIPAL
AMOUNT

($000)
VALUE
($000)

Corporate Bonds „ continued

Finland „ 0.0% ^

Nokia OYJ

4.38%, 6/12/2027 12 11

6.63%, 5/15/2039 33 33

44

France „ 0.6%

Altice France SA 8.13%, 2/1/2027 (c) 200 184

Credit Agricole SA (USD Swap Semi 5 Year +
6.19%), 8.12%, 12/23/2025 (c) (d) (e) (f) 200 205

Societe Generale SA (USD ICE Swap Rate 5 Year +
5.87%), 8.00%, 9/29/2025 (c) (d) (e) (f) 200 196

585

Germany „ 0.0% ^

Deutsche Telekom International Finance BV 8.75%,
6/15/2030 (h) 16 20

Ireland „ 0.3%

AerCap Holdings NV (US Treasury Yield Curve Rate T
Note Constant Maturity 5 Year + 4.54%), 5.87%,
10/10/2079 (f) 150 128

Avolon Holdings Funding Ltd.

5.25%, 5/15/2024 (c) 21 21

2.53%, 11/18/2027 (c) 71 58

Park Aerospace Holdings Ltd.

4.50%, 3/15/2023 (c) 16 16

5.50%, 2/15/2024 (c) 11 11

234

Italy „ 0.1%

Telecom Italia Capital SA

6.38%, 11/15/2033 20 15

6.00%, 9/30/2034 112 85

100

Luxembourg „ 0.0% ^

Intelsat Jackson Holdings SA 6.50%, 3/15/2030 (c) 24 20





INVESTMENTS

PRINCIPAL
AMOUNT

($000)
VALUE
($000)

Corporate Bonds „ continued

United States „ continued

Series FF, (ICE LIBOR USD 3 Month + 2.93%),
5.87%, 3/15/2028 (d) (e) (f) 82 72

(SOFR + 1.21%), 2.57%, 10/20/2032 (f) 10 8

Bank of New York Mellon Corp. (The)

Series D, (ICE LIBOR USD 3 Month + 2.46%),
4.50%, 6/20/2023 (d) (e) (f) 24 21

Series G, (US Treasury Yield Curve Rate T
Note Constant Maturity 5 Year + 4.36%),
4.70%, 9/20/2025 (d) (e) (f) 13 13

Series H, (US Treasury Yield Curve Rate T
Note Constant Maturity 5 Year + 3.35%),
3.70%, 3/20/2026 (d) (e) (f) 20 18

Series F, (ICE LIBOR USD 3 Month + 3.13%),
4.62%, 9/20/2026 (d) (e) (f) 95 83

Bath & Body Works, Inc. 7.50%, 6/15/2029 100 91

Bausch Health Americas, Inc.

9.25%, 4/1/2026 (c) 26 19

8.50%, 1/31/2027 (c) 205 144

Bausch Health Cos., Inc.

5.50%, 11/1/2025 (c) 121 106

9.00%, 12/15/2025 (c) 68 50

5.75%, 8/15/2027 (c) 12 10

7.00%, 1/15/2028 (c) 20 11

5.00%, 1/30/2028 (c) 340 181

7.25%, 5/30/2029 (c) 22 12

Becton Dickinson and Co. 2.82%, 5/20/2030 10 9

Berry Global, Inc.

4.88%, 7/15/2026 (c) 84 80

5.63%, 7/15/2027 (c) 20 19

Biogen, Inc. 2.25%, 5/1/2030 3 2

Block, Inc. 3.50%, 6/1/2031 (b) (c) 150 120

Boston Properties LP, REIT 2.45%, 10/1/2033 5 4

Boyd Gaming Corp. 4.75%, 12/1/2027 70 63

BP Capital Markets America, Inc. 3.63%, 4/6/2030 3 3

Brink's Co. (The) 4.63%, 10/15/2027 (c) 75 67

Bristol-Myers Squibb Co. 4.13%, 6/15/2039 9 9

Broadcom, Inc. 4.30%, 11/15/2032 6 5

Buckeye Partners LP 3.95%, 12/1/2026 60 52

Builders FirstSource, Inc. 4.25%, 2/1/2032 (c) 70 53



INVESTMENTS

PRINCIPAL
AMOUNT

($000)
VALUE
($000)

Corporate Bonds „ continued

United States „ continued

Citigroup, Inc.

(ICE LIBOR USD 3 Month + 4.07%), 5.95%,
1/30/2023 (d) (e) (f) 69 68

Series M, (ICE LIBOR USD 3 Month + 3.42%),
6.30%, 5/15/2024 (d) (e) (f) 158 147

Series U, (SOFR + 3.81%), 5.00%,
9/12/2024 (d) (e) (f) 111 98

Series V, (SOFR + 3.23%), 4.70%,
1/30/2025 (d) (e) (f) 64 52

Series P, (ICE LIBOR USD 3 Month + 3.91%),
5.95%, 5/15/2025 (d) (e) (f) 93 86

(US Treasury Yield Curve Rate T Note Constant
Maturity 5 Year + 3.60%), 4.00%,
12/10/2025 (d) (e) (f) 139 120

(US Treasury Yield Curve Rate T Note Constant
Maturity 5 Year + 3.42%), 3.88%,
2/18/2026 (d) (e) (f) 70 58

(ICE LIBOR USD 3 Month + 4.52%), 6.25%,
8/15/2026 (d) (e) (f) 98 96

(SOFR + 0.77%), 1.46%, 6/9/2027 (f) 35 31

Citizens Financial Group, Inc.

(ICE LIBOR USD 3 Month + 3.00%), 6.00%,
7/6/2023 (d) (e) (f) 23 20

(ICE LIBOR USD 3 Month + 3.16%), 6.37%,
4/6/2024 (d) (e) (f) 35 31

(US Treasury Yield Curve Rate T Note Constant
Maturity 5 Year + 3.22%), 4.00%,
10/6/2026 (d) (e) (f) 55 44

Clarivate Science Holdings Corp. 3.88%,
7/1/2028 (c) 70 58

Clear Channel Outdoor Holdings, Inc. 5.13%,
8/15/2027 (c) 35 30

Cleveland-Cliffs, Inc. 5.88%, 6/1/2027 110 103

CMS Energy Corp. (US Treasury Yield Curve Rate T
Note Constant Maturity 5 Year + 4.12%), 4.75%,
6/1/2050 (f) 36 32

CNX Resources Corp. 7.25%, 3/14/2027 (c) 55 54

Comcast Corp.

4.15%, 10/15/2028 5 5

1.50%, 2/15/2031 5 4

Commercial Metals Co. 4.88%, 5/15/2023 19 19



INVESTMENTS

PRINCIPAL
AMOUNT

($000)
VALUE
($000)

Corporate Bonds „ continued

United States „ continued

Dominion Energy, Inc.

Series B, (US Treasury Yield Curve Rate T
Note Constant Maturity 5 Year + 2.99%),
4.65%, 12/15/2024 (d) (e) (f) 24 21

Series C, (US Treasury Yield Curve Rate T
Note Constant Maturity 5 Year + 3.20%),
4.35%, 1/15/2027 (d) (e) (f) 45 37

Series C, 2.25%, 8/15/2031 3 2

DT Midstream, Inc. 4.13%, 6/15/2029 (c) 150 127

Duke Energy Corp.

3.75%, 9/1/2046 3 2

(US Treasury Yield Curve Rate T Note Constant
Maturity 5 Year + 2.32%), 3.25%,
1/15/2082 (f) 50 39

Edison International Series B, (US Treasury Yield
Curve Rate T Note Constant Maturity 5 Year +
3.90%), 5.00%, 12/15/2026 (d) (e) (f) 40 32

Element Solutions, Inc. 3.88%, 9/1/2028 (c) 130 107

Elevance Health, Inc. 2.88%, 9/15/2029 13 12

Embarq Corp. 8.00%, 6/1/2036 124 93

Emergent BioSolutions, Inc. 3.88%, 8/15/2028 (b)
(c) 95 67

Encompass Health Corp. 4.50%, 2/1/2028 185 158

Energizer Holdings, Inc. 4.75%, 6/15/2028 (c) 140 111

Energy Transfer LP

(ICE LIBOR USD 3 Month + 4.03%), 6.25%,
2/15/2023 (d) (e) (f) 8 6

4.20%, 4/15/2027 5 5

(ICE LIBOR USD 3 Month + 4.16%), 6.63%,
2/15/2028 (d) (e) (f) 65 48

Series G, (US Treasury Yield Curve Rate T
Note Constant Maturity 5 Year + 5.31%),
7.13%, 5/15/2030 (d) (e) (f) 30 26

EnLink Midstream Partners LP

Series C, (ICE LIBOR USD 3 Month + 4.11%),
6.00%, 12/15/2022 (d) (e) (f) 30 20

4.40%, 4/1/2024 19 19

4.15%, 6/1/2025 23 21

4.85%, 7/15/2026 58 53

5.60%, 4/1/2044 5 4

Entegris, Inc. 3.63%, 5/1/2029 (c) 125 105

Entergy Texas, Inc. 1.75%, 3/15/2031 5 4

Enterprise Products Operating LLC Series E, (ICE
LIBOR USD 3 Month + 3.03%), 5.25%,
8/16/2077 (f) 25 21

Envision Healthcare Corp. 8.75%, 10/15/2026 (c) 20 6

INVESTMENTS

PRINCIPAL
AMOUNT

($000)
VALUE
($000)

United States „ continued

EOG Resources, Inc. 5.10%, 1/15/2036 3 3

EQT Corp. 6.63%, 2/1/2025 (h) 105 108

Equitable Holdings, Inc. Series B, (US Treasury Yield
Curve Rate T Note Constant Maturity 5 Year +
4.74%), 4.95%, 9/15/2025 (d) (e) (f) 5 5

ESC Co., Escrow 9.75%, 7/15/2025 ‚ (i) 35 „

Evergy, Inc. 2.90%, 9/15/2029 5 4

Exela Intermediate LLC 11.50%, 7/15/2026 (c) 69 23

Exxon Mobil Corp. 4.23%, 3/19/2040 13 12

Fidelity National Information Services, Inc. 2.25%,
3/1/2031 5 4

First-Citizens Bank & Trust Co. 6.13%, 3/9/2028 21 22

Fiserv, Inc. 3.50%, 7/1/2029 10 9

Ford Motor Credit Co. LLC

4.39%, 1/8/2026 200 184

4.54%, 8/1/2026 200 183

5.11%, 5/3/2029 275 247

Freeport-McMoRan, Inc.

5.00%, 9/1/2027 140 139

5.45%, 3/15/2043 80 74

Frontier Communications Holdings LLC 5.88%,
11/1/2029 4 3

Gannett Holdings LLC 6.00%, 11/1/2026 (c) 45 38

Gap, Inc. (The) 3.63%, 10/1/2029 (c) 50 35

Gartner, Inc. 4.50%, 7/1/2028 (c) 95 87



INVESTMENTS

PRINCIPAL
AMOUNT

($000)
VALUE
($000)

Corporate Bonds „ continued

United States „ continued

Series T, (US Treasury Yield Curve Rate T
Note Constant Maturity 5 Year + 2.97%),
3.80%, 5/10/2026 (d) (e) (f) 69 54

Series U, (US Treasury Yield Curve Rate T
Note Constant Maturity 5 Year + 2.92%),
3.65%, 8/10/2026 (d) (e) (f) 42 33

Series O, (ICE LIBOR USD 3 Month + 3.83%),
5.30%, 11/10/2026 (d) (e) (f) 21 20

(SOFR + 0.82%), 1.54%, 9/10/2027 (f) 10 9

(SOFR + 0.91%), 1.95%, 10/21/2027 (f) 5 4

(SOFR + 1.26%), 2.65%, 10/21/2032 (f) 5 4

Goodyear Tire & Rubber Co. (The)

5.00%, 5/31/2026 (b) 47 43

5.00%, 7/15/2029 10 8

Gray Television, Inc.

5.88%, 7/15/2026 (c) 20 19

7.00%, 5/15/2027 (c) 45 43

Griffon Corp. 5.75%, 3/1/2028 95 86

Hanesbrands, Inc. 4.88%, 5/15/2026 (c) 60 56

Harsco Corp. 5.75%, 7/31/2027 (c) 9 7

HCA, Inc.

5.38%, 2/1/2025 146 145

5.88%, 2/15/2026 285 286

5.63%, 9/1/2028 274 270

2.38%, 7/15/2031 10 8

Herc Holdings, Inc. 5.50%, 7/15/2027 (c) 28 26

Hertz Corp. (The) 4.63%, 12/1/2026 (c) 100 84

Hilton Domestic Operating Co., Inc. 4.88%,
1/15/2030 24 22

Hilton Worldwide Finance LLC 4.88%, 4/1/2027 32 30

Hologic, Inc.

4.63%, 2/1/2028 (c) 25 23

3.25%, 2/15/2029 (c) 75 64

Howmet Aerospace, Inc.

5.13%, 10/1/2024 107 106

5.90%, 2/1/2027 8 8

5.95%, 2/1/2037 (b) 34 32

Hughes Satellite Systems Corp. 6.63%, 8/1/2026 145 129

Huntington Bancshares, Inc. Series E, (ICE LIBOR
USD 3 Month + 2.88%), 5.70%, 4/15/2023 (d)
(e) (f) 23 20

Hyundai Capital America

1.65%, 9/17/2026 (c) 5 4

2.10%, 9/15/2028 (c) 5 4

INVESTMENTS

PRINCIPAL
AMOUNT

($000)
VALUE
($000)

United States „ continued

Icahn Enterprises LP

4.75%, 9/15/2024 70 65

6.38%, 12/15/2025 22 21

iHeartCommunications, Inc.

6.38%, 5/1/2026 57 53

8.38%, 5/1/2027 98 78

5.25%, 8/15/2027 (c) 18 15

ILFC E-Capital Trust I (N/A + 1.55%), 4.85%,
12/21/2065 (c) (f) 100 73

Imola Merger Corp. 4.75%, 5/15/2029 (c) 110 92

Intel Corp. 2.00%, 8/12/2031 (b) 3 2

International Game Technology plc 6.50%,
2/15/2025 (c) 200 199

IQVIA, Inc. 5.00%, 5/15/2027 (c) 200 189

Iron Mountain, Inc.

4.88%, 9/15/2027 (c) 84 76

5.25%, 3/15/2028 (c) 48 43

ITC Holdings Corp. 2.95%, 5/14/2030 (c) 5 4

JB Poindexter & Co., Inc. 7.13%, 4/15/2026 (c) 31 30

JBS USA LUX SA 5.50%, 1/15/2030 (c) 42 40

Kaiser Aluminum Corp. 4.63%, 3/1/2028 (c) 80 67

Kansas City Southern 3.50%, 5/1/2050 5 4

Kennedy-Wilson, Inc. 4.75%, 3/1/2029 100 81

Keurig Dr Pepper, Inc. 3.20%, 5/1/2030 11 10

KeyCorp (SOFRINDX + 2.06%), 4.79%,
6/1/2033 (f) 5 5

Kraft Heinz Foods Co. 3.75%, 4/1/2030 5 5

Kroger Co. (The) 1.70%, 1/15/2031 (b) 6 5

L3Harris Technologies, Inc. 1.80%, 1/15/2031 5 4

LABL, Inc. 6.75%, 7/15/2026 (c) 100 90

Ladder Capital Finance Holdings LLLP, REIT 5.25%,
10/1/2025 (c) 48 43

Lamar Media Corp. 4.88%, 1/15/2029 85 76

Lamb Weston Holdings, Inc. 4.13%, 1/31/2030 (c) 100 87

Lear Corp. 2.60%, 1/15/2032 5 4

Lennar Corp.

4.50%, 4/30/2024 15 15

5.88%, 11/15/2024 45 46

4.75%, 5/30/2025 5 5



INVESTMENTS

PRINCIPAL
AMOUNT

($000)
VALUE
($000)

Corporate Bonds „ continued

United States „ continued

Liberty Interactive LLC 8.25%, 2/1/2030 35 23

Live Nation Entertainment, Inc.

5.63%, 3/15/2026 (c) 33 31

6.50%, 5/15/2027 (c) 165 162

Lowe's Cos., Inc. 3.70%, 4/15/2046 6 5

Lumen Technologies, Inc.

Series W, 6.75%, 12/1/2023 28 28

Series Y, 7.50%, 4/1/2024 2 2

4.00%, 2/15/2027 (c) 75 63

Series G, 6.88%, 1/15/2028 160 142

Madison IAQ LLC 4.13%, 6/30/2028 (c) 115 95

Magallanes, Inc.

3.76%, 3/15/2027 (c) 5 5

4.28%, 3/15/2032 (c) 5 4

MasTec, Inc. 4.50%, 8/15/2028 (c) 95 85

Matador Resources Co. 5.88%, 9/15/2026 55 53

Mattel, Inc. 3.15%, 3/15/2023 37 36

Mauser Packaging Solutions Holding Co. 5.50%,
4/15/2024 (c) 227 217

McDonald's Corp. 3.70%, 2/15/2042 6 5

MDC Holdings, Inc. 2.50%, 1/15/2031 5 4

Medline Borrower LP 3.88%, 4/1/2029 (c) 100 85

Mellon Capital IV (ICE LIBOR USD 3 Month + 0.57%),
4.00%, 8/1/2022 (d) (e) (f) 18 13

MetLife Capital Trust IV 7.88%, 12/15/2037 (c) 100 108

MetLife, Inc.

Series G, (US Treasury Yield Curve Rate T
Note Constant Maturity 5 Year + 3.58%),
3.85%, 9/15/2025 (d) (e) (f) 86 77

(ICE LIBOR USD 3 Month + 2.96%), 5.87%,
3/15/2028 (d) (e) (f) 44 41

6.40%, 12/15/2036 108 109

MGM Resorts International 4.63%, 9/1/2026 200 178

Midcontinent Communications 5.38%,
8/15/2027 (c) 17 16

Mississippi Power Co. Series 12-A, 4.25%,
3/15/2042 5 4

Mondelez International, Inc. 1.50%, 2/4/2031 (b) 6 5

Morgan Stanley

Series N, (ICE LIBOR USD 3 Month + 3.16%),
5.30%, 12/15/2025 (d) (e) (f) 8 7

Series M, (ICE LIBOR USD 3 Month + 4.44%),
5.87%, 9/15/2026 (d) (e) (f) 24 23

(SOFR + 0.86%), 1.51%, 7/20/2027 (f) 20 18

MPLX LP 4.50%, 4/15/2038 3 3

INVESTMENTS

PRINCIPAL
AMOUNT

($000)
VALUE
($000)

United States „ continued

National Rural Utilities Cooperative Finance Corp.
(ICE LIBOR USD 3 Month + 3.63%), 5.25%,
4/20/2046 (f) 20 18

Nationstar Mortgage Holdings, Inc. 6.00%,
1/15/2027 (c) 95 82

NCR Corp.

5.75%, 9/1/2027 (c) 25 22

6.13%, 9/1/2029 (c) 105 91

Netflix, Inc.

5.88%, 2/15/2025 100 101

4.88%, 4/15/2028 20 19

5.88%, 11/15/2028 60 59

New Albertsons LP

7.75%, 6/15/2026 5 5

6.63%, 6/1/2028 15 14

7.45%, 8/1/2029 21 21

8.00%, 5/1/2031 80 78

Newell Brands, Inc. 4.45%, 4/1/2026 (h) 150 143

Nexstar Media, Inc.

5.63%, 7/15/2027 (c) 43 39

4.75%, 11/1/2028 (c) 55 47

NextEra Energy Capital Holdings, Inc.

(ICE LIBOR USD 3 Month + 2.07%), 3.03%,
10/1/2066 (f) 47 35

(ICE LIBOR USD 3 Month + 2.13%), 3.95%,
6/15/2067 (f) 64 48

(ICE LIBOR USD 3 Month + 3.16%), 5.65%,
5/1/2079 (f) 28 24

(US Treasury Yield Curve Rate T Note Constant
Maturity 5 Year + 2.55%), 3.80%,
3/15/2082 (f) 34 27

NextEra Energy Operating Partners LP

4.25%, 7/15/2024 (c) 23 22

4.25%, 9/15/2024 (c) 4 4

4.50%, 9/15/2027 (c) 8 7



INVESTMENTS

PRINCIPAL
AMOUNT

($000)
VALUE
($000)

Corporate Bonds „ continued

United States „ continued

2.45%, 9/15/2028 (c) 10 8

Norfolk Southern Corp. 2.30%, 5/15/2031 3 3







INVESTMENTS

PRINCIPAL
AMOUNT

($000)
VALUE
($000)

Corporate Bonds „ continued

United States „ continued

Zimmer Biomet Holdings, Inc. 2.60%, 11/24/2031 5 4

Zoetis, Inc. 2.00%, 5/15/2030 6 5

27,595

Total Corporate Bonds
(Cost $36,663) 31,937

SHARES
(000)

Exchange-Traded Funds „ 8.5%

United States „ 8.5%

JPMorgan Equity Premium Income ETF (j) 44 2,442

JPMorgan High Yield Research Enhanced ETF (j) 127 5,551

7,993

Total Exchange-Traded Funds
(Cost $9,092) 7,993

PRINCIPAL
AMOUNT

($000)

Equity-Linked Notes „ 6.8%

Canada „ 1.0%

National Bank of Canada, ELN, 7.50%, 8/17/2022,
(linked to Russell 2000 Index) (c) 1 931

France „ 1.9%

BNP Paribas Issuance BV, ELN, 7.00%, 7/27/2022,
(linked to Russell 2000 Index) (c) „ 896

Societe Generale SA, ELN, 7.50%, 8/10/2022,
(linked to Russell 2000 Index) (c) 1 903

1,799

Switzerland „ 1.0%

Credit Suisse AG, ELN, 8.00%, 8/24/2022, (linked
to NASDAQ 100 Stock Index) (c) „ 953

United Kingdom „ 1.9%

Barclays Bank plc, ELN, 7.00%, 7/20/2022, (linked
to Russell 2000 Index) (c) „ 894

Barclays Bank plc, ELN, 7.00%, 8/3/2022, (linked
to Russell 2000 Index) (c) 1 896

1,790

United States „ 1.0%

Citigroup Global Markets Holdings, Inc., ELN, 8.00%,
8/31/2022, (linked to NASDAQ 100 Stock
Index) (c) „ 969

Total Equity-Linked Notes
(Cost $7,025) 6,442

INVESTMENTS
SHARES

(000)
VALUE
($000)

Investment Companies „ 2.8%

United States „ 2.8%

JPMorgan Equity Income Fund (j) 72 1,548

JPMorgan Floating Rate Income Fund (j) 126 1,040

2,588

Total Investment Companies
(Cost $2,151) 2,588

PRINCIPAL
AMOUNT

($000)



INVESTMENTS

PRINCIPAL
AMOUNT

($000)
VALUE
($000)

Commercial Mortgage-Backed Securities „ continued

United States „ continued

FREMF Series 2018-KF46, Class B, 3.07%,
3/25/2028 (c) (k) 3 3

FREMF Mortgage Trust

Series 2017-KF31, Class B, 4.02%,
4/25/2024 (c) (k) 4 4

Series 2017-KF32, Class B, 3.67%,
5/25/2024 (c) (k) 28 27

Series 2018-KF45, Class B, 3.07%,
3/25/2025 (c) (k) 4 4

Series 2018-KF47, Class B, 3.12%,
5/25/2025 (c) (k) 17 17

Series 2018-KC02, Class B, 4.23%,
7/25/2025 (c) (k) 25 24

Series 2018-KF53, Class B, 3.17%,
10/25/2025 (k) 32 32

Series 2019-KC03, Class B, 4.51%,
1/25/2026 (c) (k) 25 24

Series 2019-KF62, Class B, 3.17%,
4/25/2026 (c) (k) 9 9

Series 2018-KF43, Class B, 3.27%,
1/25/2028 (c) (k) 27 26

Series 2018-KF50, Class B, 3.02%,
7/25/2028 (c) (k) 3 3

Series 2018-K82, Class B, 4.27%,
9/25/2028 (c) (k) 50 48

Series 2019-KF63, Class B, 3.47%,
5/25/2029 (c) (k) 13 13

Series 2017-K65, Class B, 4.22%,
7/25/2050 (c) (k) 75 73

Series 2018-K75, Class B, 4.11%,
4/25/2051 (c) (k) 10 10

Series 2020-K737, Class B, 3.42%,
1/25/2053 (c) (k) 100 95

Series 2020-K737, Class C, 3.42%,
1/25/2053 (c) (k) 145 136

GNMA

Series 2016-71, Class QI, IO, 0.93%,
11/16/2057 (k) 112 5

Series 2020-14, , IO, 0.57%, 2/16/2062 (k) 601 31

Series 2020-23, , IO, 0.65%, 4/16/2062 (k) 162 9



INVESTMENTS

PRINCIPAL
AMOUNT

($000)
VALUE
($000)

Collateralized Mortgage Obligations „ continued

United States „ continued

Series 2018-36, Class SG, IF, IO, 4.60%,
3/20/2048 (k) 67 9

Series 2019-22, Class SM, IF, IO, 4.45%,
2/20/2049 (k) 172 20

Series 2019-42, Class SJ, IF, IO, 4.45%,
4/20/2049 (k) 140 16

Impac CMB Trust

Series 2004-7, Class 1A2, 2.54%,
11/25/2034 (k) 32 32

Series 2005-8, Class 1AM, 2.32%,
2/25/2036 (k) 59 55

Morgan Stanley Mortgage Loan Trust Series
2004-5AR, Class 4A, 3.24%, 7/25/2034 (k) „ „



INVESTMENTS

PRINCIPAL
AMOUNT

($000)
VALUE
($000)

Mortgage-Backed Securities „ continued

United States „ continued

GNMA II, 30 Year Pool # MA7534, 2.50%,
8/20/2051 55 51

Total Mortgage-Backed Securities
(Cost $463) 403

Asset-Backed Securities „ 0.3%

United States „ 0.3%

GSAMP Trust Series 2003-SEA, Class A1, 2.42%,
2/25/2033 ‚ (k) 82 78

Morgan Stanley ABS Capital I, Inc. Trust

Series 2003-SD1, Class M1, 3.87%,
3/25/2033 ‚ (k) 106 101

Series 2003-NC10, Class M1, 2.64%,
10/25/2033 ‚ (k) 13 13

Prestige Auto Receivables Trust Series 2018-1A,
Class D, 4.14%, 10/15/2024 (c) 10 10

Securitized Asset-Backed Receivables LLC Trust
Series 2004-OP2, Class M3, 3.65%,
8/25/2034 ‚ (k) 74 74

Total Asset-Backed Securities
(Cost $270) 276

Loan Assignments „ 0.2%(f) (n)

United States „ 0.2%

American Axle & Manufacturing, Inc., 1st Lien Term
Loan B (ICE LIBOR USD 1 Month + 2.25%),
3.88%, 4/6/2024 5 5

Axalta Dupont PC, Term Loan B (ICE LIBOR USD 3
Month + 1.75%), 4.00%, 6/1/2024 21 21

CenturyLink, Inc., 1st Lien Term Loan B (ICE LIBOR
USD 1 Month + 2.25%), 3.92%, 3/15/2027 8 7

JBS USA LUX SA, 1st Lien Term Loan B (ICE LIBOR
USD 3 Month + 2.00%), 2.80%, 5/1/2026 33 31

Nexstar Broadcasting, Inc., 1st Lien Term Loan B (ICE
LIBOR USD 1 Month + 2.50%), 4.17%,
9/18/2026 28 28

UFC Holdings LLC, 1st Lien Term Loan B-3 (ICE
LIBOR USD 3 Month + 2.75%), 3.50%,
4/29/2026 39 36

WMG Acquisition Corp., 1st Lien Term Loan G (ICE
LIBOR USD 1 Month + 2.13%), 3.79%,
1/20/2028 31 30

Total Loan Assignments
(Cost $164) 158

INVESTMENTS

NO. OF
WARRANTS

(000)
VALUE
($000)

Warrants „ 0.0% ^

United Kingdom „ 0.0% ^

Nmg Research Ltd. expiring 9/24/2027, price 1.00
USD ‚ * „ 7

United States „ 0.0% ^

Chesapeake Energy Corp.

expiring 2/9/2026, price 34.00 USD * „ 7

expiring 2/9/2026, price 26.00 USD * „ 14

expiring 2/9/2026, price 30.00 USD * 1 14

Windstream Holdings, Inc. expiring 12/31/2049,
price 11.00 USD ‚ * „ „

35

Total Warrants
(Cost $„) 42

PRINCIPAL
AMOUNT

($000)

Convertible Bonds „ 0.0% ^

United States „ 0.0% ^

Liberty Interactive LLC

4.00%, 11/15/2029 3 1

3.75%, 2/15/2030 2 1

Total Convertible Bonds
(Cost $4) 2

NO. OF
RIGHTS

(000)

Rights „ 0.0% ^

Luxembourg „ 0.0% ^

Intelsat Jackson Holdings SA, expiring
12/5/2025(Cost $„)‚ * „ „

SHARES
(000)

Short-Term Investments „ 3.6%

Investment Companies „ 2.7%

JPMorgan Prime Money Market Fund Class IM
Shares, 1.54% (j) (o) 490 490

JPMorgan Prime Money Market Fund
Class Institutional Shares, 1.47% (j) (o) 2,063 2,063

Total Investment Companies
(Cost $2,553) 2,553

Investment of Cash Collateral from Securities Loaned „ 0.9%

JPMorgan Securities Lending Money Market Fund
Agency SL Class Shares, 1.50% (j) (o) 200 200

JPMorgan Insurance Trust Income Builder 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 (Unaudi ted) (cont inued)

SEE NOTES TO FINANCIAL STATEMENTS.
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INVESTMENTS
SHARES

(000)
VALUE
($000)

Short-Term Investments „ continued

Investment of Cash Collateral from Securities Loaned „ continued

JPMorgan U.S. Government Money Market Fund
Class IM Shares, 1.38% (j) (o) 680 680

Total Investment of Cash Collateral from Securities
Loaned
(Cost $880) 880

Total Short-Term Investments
(Cost $3,433) 3,433

Total Investments „ 99.3%
(Cost $98,609) 93,380

Other Assets Less Liabilities „ 0.7% 629

NET ASSETS „ 100.0% 94,009

Percentages indicated are based on net assets.

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

Abbreviations
ABS AssetTJ
1 -1.tuAacked Securities





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 17 09/16/2022 USD 3,227 (90)
U.S. Treasury 10 Year Note 117 09/21/2022 USD 13,844 (196)

(286)

Short Contracts
EURO STOXX 50 Index (40) 09/16/2022 EUR (1,450) 12
E-Mini Nasdaq 100 Index (6) 09/16/2022 USD (1,385) 30
Russell 2000 E-Mini Index (46) 09/16/2022 USD (3,930) 176

218

(68)

Abbreviations
EUR Euro
USD United States Dollar

SEE NOTES TO FINANCIAL STATEMENTS.
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JPMorgan
Insurance Trust
Income Builder

Portfolio

ASSETS:
Investments in non-affiliates, at value $ 79,366
Investments in affiliates, at value 13,134
Investments of cash collateral received from securities loaned, at value (See Note 2.E) 880
Cash 262
Foreign currency, at value 29
Receivables:

Investment securities sold 84
Portfolio shares sold 49
Interest from non-affiliates 536
Dividends from non-affiliates 133
Dividends from affiliates 2
Tax reclaims 60
Securities lending income (See Note 2.E) 1
Variation margin on futures contracts 599

Total Assets 95,135

LIABILITIES:
Payables:

Investment securities purchased 60
Collateral received on securities loaned (See Note 2.E) 880
Portfolio shares redeemed 4

Accrued liabilities:
Investment advisory fees 22
Distribution fees 16
Custodian and accounting fees 76
Trustees• and Chief Compliance Officer•s fees „(a)
Other 68

Total Liabilities 1,126

Net Assets $ 94,009

(a) Amount rounds to less than one thousand.

S TAT E M E N T O F A S S E T S A N D 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
Income Builder

Portfolio

NET ASSETS:
Paid-in-Capital $100,829
Total distributable earnings (loss) (6,820)

Total Net Assets: $ 94,009

Net Assets:
Class 1 $ 19,007
Class 2 75,002

Total $ 94,009

Outstanding units of beneficial interest (shares)
(unlimited number of shares authorized, no par value):
Class 1 1,973
Class 2 7,811

Net Asset Value (a):
Class 1 „ Offering and redemption price per share $ 9.63
Class 2 „ Offering and redemption price per share 9.60

Cost of investments in non-affiliates $ 83,933
Cost of investments in affiliates 13,796
Cost of foreign currency 19
Investment securities on loan, at value (See Note 2.E) 842
Cost of investment of cash collateral (See Note 2.E) 880

(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
Income Builder

Portfolio

INVESTMENT INCOME:
Interest income from non-affiliates $ 1,198
Interest income from affiliates „(a)
Dividend income from non-affiliates 942
Dividend income from affiliates 246
Income from securities lending (net) (See Note 2.E) 4
Foreign taxes withheld (net) (77)

Total investment income 2,313

EXPENSES:
Investment advisory fees 215
Administration fees 39
Distribution fees:

Class 2 103
Custodian and accounting fees 130
Interest expense to affiliates „(a)
Professional fees 48
Trustees• and Chief Compliance Officer•s fees 13
Printing and mailing costs 14
Transfer agency fees (See Note 2.L) „(a)
Other 9

Total expenses 571

Less fees waived (159)
Less expense reimbursements „(a)

Net expenses 412

Net investment income (loss) 1,901

REALIZED/UNREALIZED GAINS (LOSSES):
Net realized gain (loss) on transactions from:

Investments in non-affiliates (926)
Investments in affiliates (374)
Futures contracts (1,023)
Foreign currency transactions (30)

Net realized gain (loss) (2,353)

Change in net unrealized appreciation/depreciation on:
Investments in non-affiliates (12,882)
Investments in affiliates (1,299)
Futures contracts (109)
Foreign currency translations (2)

Change in net unrealized appreciation/depreciation (14,292)

Net realized/unrealized gains (losses) (16,645)

Change in net assets resulting from operations $(14,744)

(a) Amount rounds to less than one thousand.

S TAT E M E N T O F O P E R AT I O N S
FOR THE SIX MONTHS ENDED JUNE 30, 2022 (Unaudi ted)
(Amounts in thousands)

SEE NOTES TO FINANCIAL STATEMENTS.
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JPMorgan Insurance Trust Income Builder Portfolio

Six Months Ended
June 30, 2022
(Unaudited)

Year Ended
December 31, 2021

CHANGE IN NET ASSETS RESULTING FROM OPERATIONS:
Net investment income (loss) $ 1,901 $ 3,298
Net realized gain (loss) (2,353) 2,950





Ratios/Supplemental data

Ratios to average net assets(a)

Total return (d)(e)(f)

Net assets,
end of
period
(000's)

Net
expenses(g)(h)

Net
investment

income
(loss)(c)

Expenses without
waivers and reimbursements(h)

Portfolio
turnover
rate(d)

(13.38)% $19,007 0.60(i)% 3.93(i)% 0.91(i)% 27%
8.51 21,470 0.60 3.28 0.89 67
5.45 19,684 0.56 3.33 0.94 66

14.56 14,607 0.60 3.71 0.95 51
(4.63) 10,947 0.59 4.02 1.14 68
11.89 8,776 0.59 3.40 1.26 85

(13.50) 75,002 0.85(i) 3.67(i) 1.16(i) 27
8.31 89,204 0.85 3.03 1.14 67
5.12 80,176 0.81 3.10 1.20 66

14.27 75,983 0.85 3.49 1.21 51
(4.92) 55,484 0.84 3.76 1.39 68
11.70 42,122 0.84 3.31 1.40 85

SEE NOTES TO FINANCIAL STATEMENTS.
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Certain foreign equity instruments, as well as certain derivatives with foreign equity reference obligations, are valued by applying international fair
value factors provided by approved Pricing Services. The factors seek to adjust the local closing price for movements of local markets post-closing,
but prior to the time the NAVs are calculated.

Investments in open-end investment companies, excluding exchange-traded funds ("ETFs") (“Underlying Funds”), are valued at each Underlying
Fund’s NAV per share as of the report date.

Futures contracts are generally valued on the basis of available market quotations.

See the table on “Quantitative Information about Level 3 Fair Value Measurements” for information on the valuation techniques and inputs used to
value level 3 securities held by the Portfolio at June 30, 2022.

Valuations reflected in this report are as of the report date. As a result, changes in valuation due to market events and/or issuer-related events after
the report date and prior to issuance of the report are not reflected herein.

The various inputs that are used in determining the valuation of the Portfolio's investments are summarized into the three broad levels listed below.

€ Level 1 — Unadjusted inputs using quoted prices in active markets for identical investments.
€ Level 2 — Other significant observable inputs including, but not limited to, quoted prices for similar investments, inputs other than quoted prices

that are observable for investments (such as interest rates, prepayment speeds, credit risk, etc.) or other market corroborated inputs.
€ Level 3 — Significant inputs based on the best information available in the circumstances, to the extent observable inputs are not available

(including the Portfolio's assumptions in determining the fair value of investments).

A financial instrument’s level within the fair value hierarchy is based on the lowest level of any input, both individually and in the aggregate, that is
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"):

Level 1
Quoted prices

Level 2
Other significant

observable inputs

Level 3
Significant

unobservable inputs Total

Investments in Securities
Asset-Backed Securities

United States $ „ $ 10 $ 266 $ 276
Collateralized Mortgage Obligations

United States „ 705 226 931
Commercial Mortgage-Backed Securities

United States „ 1,189 774 1,963
Common Stocks

Australia „ 791 „ 791
Austria 22 82 „ 104
Belgium „ 163 „ 163
Brazil 158 26 „ 184
Canada 2,355 „ „ 2,355
Chile 31 „ „ 31
China 42 1,778 „ 1,820
Denmark 14 440 „ 454
Finland „ 373 „ 373
France „ 1,346 „ 1,346
Germany „ 1,208 „ 1,208
Hong Kong 43 477 „ 520
India 238 „ „ 238
Indonesia 151 137 „ 288
Italy „ 546 „ 546
Japan „ 1,938 „ 1,938
Luxembourg 24 „ 9 33
Mexico 394 „ „ 394
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(continued)

Level 1
Quoted prices

Level 2
Other significant

observable inputs

Level 3
Significant

unobservable inputs Total

Netherlands $ „ $ 471 $ „ $ 471
New Zealand „ 110 „ 110
Norway 25 268 28 321
Poland „ 48 „ 48
Portugal 12 100 „ 112
Russia „ „ 1 1
Saudi Arabia „ 65 „ 65
Singapore 21 302 „ 323
South Africa 42 273 „ 315
South Korea 16 438 „ 454
Spain 22 1,020 „ 1,042
Sweden 2 434 „ 436
Switzerland „ 445 „ 445
Taiwan 39 841 „ 880
Thailand 42 „ „ 42
United Kingdom 43 2,069 „ 2,112
United States 14,757 1,148 „ 15,905

Total Common Stocks 18,493 17,337 38 35,868







B. Restricted Securities— Certain securities held by the Portfolio may be subject to legal or contractual restrictions on resale. Restricted
securities generally are resold in transactions exempt from registration under the Securities Act of 1933, as amended (the “Securities Act”). Disposal
of these securities may involve time-consuming negotiations and expense. Prompt sale at the current valuation may be difficult and could adversely
affect the NAVs of the Portfolio.

As of June 30, 2022, the Portfolio had no investments in restricted securities other than securities sold to the Portfolio under Rule 144A and/or
Regulation S under the Securities Act.

C. Loan Assignments— The Portfolio invested in debt instruments that are interests in amounts owed to lenders or lending syndicates (a
“Lender”) by corporate, governmental or other borrowers (a “Borrower”). A loan is often administered by a bank or other financial institution (the
“Agent”) that acts as Agent for all holders. The Agent administers the terms of the loan, as specified in the loan agreement. The Portfolio invests in
loan assignments of all or a portion of the loans. When a Portfolio purchases a loan assignment, the Portfolio has direct rights against the Borrower
on a loan, provided, however, the Portfolio’s rights may be more limited than the Lender from which it acquired the assignment and the Portfolio
may be able to enforce its rights only through the Agent. As a result, a Portfolio assumes the credit risk of the Borrower as well as any other persons
interpositioned between the Portfolio and the Borrower (“Intermediate Participants”). A Portfolio may incur certain costs and delays in realizing
payment on a loan assignment or suffer a loss of principal and/or interest if assets or interests held by the Agent or other Intermediate Participants
are determined to be subject to the claims by their creditors. In addition, it is unclear whether loan assignments and other forms of direct indebted-
ness offer securities law protections against fraud and misrepresentation. Also, because JPMIM may wish to invest in publicly traded securities of a
Borrower, it may not have access to material non-public information regarding the Borrower to which other investors have access. Although certain
loan assignments are secured by collateral, a Portfolio could experience delays or limitations in realizing the value on such collateral or have its
interest subordinated to other indebtedness of the Borrower.

Loan assignments are vulnerable to market conditions such that economic conditions or other events may reduce the demand for assignments and
certain assignments which were liquid, when purchased, may become illiquid and difficult to value. In addition, the settlement period for loans is
uncertain as there is no standardized settlement schedule applicable to such investments. Therefore, the Portfolio may not receive the proceeds
from a sale of such investments for a period after the sale.

Certain loan assignments are also subject to the risks associated with high yield securities described under Note 7.

D. When-Issued Securities, Delayed Delivery Securities and Forward Commitments— The Portfolio purchased when-issued securities,
including To Be Announced (“TBA”) securities, and entered into contracts to purchase or sell securities for a fixed price that may be settled a month
or more after the trade date, or purchased delayed delivery securities which generally settle seven days after the trade date. When-issued securities
are securities that have been authorized, but not issued in the market. A forward commitment involves entering into a contract to purchase or sell
securities for a fixed price at a future date that may be settled a month or more after the trade date. A delayed delivery security is agreed upon in
advance between the buyer and the seller of the security and is generally delivered beyond seven days of the agreed upon date. The purchase of
securities on a when-issued, delayed delivery or forward commitment basis involves the risk that the value of the security to be purchased declines
before the settlement date. The sale of securities on a forward commitment basis involves the risk that the value of the securities sold may increase
before the settlement date. The Portfolio may be exposed to credit risk if the counterparty fails to perform under the terms of the transaction.
Interest income for securities purchased on a when-issued, delayed delivery or forward commitment basis is not accrued until the settlement date.

E. 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 borrower so as to maintain a collateralization level of at least 102% of the value of the loaned securities plus accrued interest (105% for loans of
non-U.S. securities), subject to certain de minimis amounts.

The value of securities out on loan is recorded as an asset on the Statement of Assets and Liabilities. The value of the cash collateral received is
recorded as a liability on the Statement of Assets and Liabilities and details of collateral investments are disclosed on the SOI.
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The Portfolio bears the risk of loss associated with the collateral investments and is not entitled to additional collateral from the borrower to cover
any such losses. To the extent that the value of the collateral investments declines below the amount owed to a borrower, the Portfolio may incur





with the broker, cash or securities in an amount equal to a certain percentage of the contract amount, which is referred to as the initial margin
deposit. Subsequent payments, referred to as variation margin, are made or received by the Portfolio periodically and are based on changes in the
market value of open futures contracts. Changes in the market value of open futures contracts are recorded as Change in net unrealized
appreciation/depreciation on futures contracts on the Statement of Operations. Realized gains or losses, representing the difference between the
value of the contract at the time it was opened and the value at the time it was closed, are reported on the Statement of Operations at the closing or
expiration of the futures contract. Securities deposited as initial margin are designated on the SOI, while cash deposited, which is considered
restricted, is recorded on the Statement of Assets and Liabilities. A receivable from and/or a payable to brokers for the daily variation margin is also
recorded on the Statement of Assets and Liabilities.

The use of futures contracts exposes the Portfolio to equity price, foreign exchange and interest rate risks. The Portfolio may be subject to the risk
that the change in the value of the futures contract may not correlate perfectly with the underlying instrument. Use of long futures contracts
subjects the Portfolio to risk of loss in excess of the amounts shown on the Statement of Assets and Liabilities, up to the notional amount of the
futures contracts. Use of short futures contracts subjects the Portfolio to unlimited risk of loss. The Portfolio may enter into futures contracts only on
exchanges or boards of trade. The exchange or board of trade acts as the counterparty to each futures transaction; therefore, the Portfolio's credit
risk is limited to failure of the exchange or board of trade. Under some circumstances, futures exchanges may establish daily limits on the amount
that the price of a futures contract can vary from the previous day’s settlement price, which could effectively prevent liquidation of positions.

The Portfolio's futures contracts are not subject to master netting arrangements (the right to close out all transactions traded with a counterparty
and net amounts owed or due across transactions).

The table below discloses the volume of the Portfolio's futures contracts activity during the six months ended June 30, 2022:



Interest Rate Risk Exposure:
Futures Contracts (316)

J. Equity-Linked Notes— The Portfolio invested in Equity-Linked Notes (“ELNs”). These are hybrid instruments which combine both debt and
equity characteristics into a single note form. ELNs' values are linked to the performance of an underlying index. ELNs are unsecured debt obliga-
tions of an issuer and may not be publicly listed or traded on an exchange. ELNs are valued daily, under procedures adopted by the Board, based on
values provided by an approved pricing source. These notes have a coupon which is accrued and recorded as interest income on the Statement of
Operations. Changes in the market value of ELNs are recorded as Change in net unrealized appreciation or depreciation on the Statement of
Operations. The Portfolio realize a gain or loss when an ELN is sold or matures, which is recorded as Net realized gain (loss) on transactions from
investments in non-affiliates on the Statement of Operations.

As of June 30, 2022, the Portfolio had outstanding ELNs as listed on the SOI.

K. Security Transactions and Investment Income— Investment transactions are accounted for on the trade date (the date the order to buy or
sell is executed). Securities gains and losses are calculated on a specifically identified cost basis.

Interest income is determined on the basis of coupon interest accrued using the effective interest method, which adjusts for amortization of
premiums and accretion of discounts.

Dividend income, net of foreign taxes withheld, if any, and distributions of net investment income and realized capital gains from the Underlying
Funds, if any, are recorded on the ex-dividend date or when the Portfolio first learns of the dividend. The Portfolio may receive other income from
investment in loan assignments and/or unfunded commitments, including amendment fees, consent fees and commitment fees. These fees are
recorded as income when received by the Portfolio. These amounts are included in Interest income from non-affiliates on the Statement of Opera-
tions.

To the extent such information is publicly available, the Portfolio records distributions received in excess of income earned from underlying invest-
ments as a reduction of cost of investments and/or realized gain. Such amounts are based on estimates if actual amounts are not available and
actual amounts of income, realized gain and return of capital may differ from the estimated amounts. The Portfolio adjusts the estimated amounts of
the components of distributions (and consequently its net investment income) as necessary, once the issuers provide information about the actual
composition of the distributions.

L. Allocation of Income and 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. Investment income, realized and unrealized gains
and losses and expenses, other than class-specific expenses, are allocated daily to each class of shares based upon the proportion of net assets of
each class at the beginning of each day.

Transfer agency fees are class-specific expenses. The amount of the transfer agency fees charged to each share class of the Portfolio for the
six months ended June 30, 2022 are as follows:

Class 1 Class 2 Total

Transfer agency fees $„(a) $„(a) $„(a)

(a) Amount rounds to less than one thousand.
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The Portfolio invested in Underlying Funds and ETFs and, as a result, bears a portion of the expenses incurred by these Underlying Funds and ETFs.
These expenses are not reflected in the expenses shown on the Statement of Operations and are not included in the ratios to average net assets
shown in the Financial Highlights. Certain expenses of affiliated Underlying Funds and ETFs are waived as described in Note 3.E.

M. 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 “Code”) applicable to regulated investment companies and to distribute to share-
holders 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 require-
ments of Sub-chapter L of the Code. Management has reviewed the Portfolio's tax positions for all open tax years and has determined that as of June



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

C. Distribution Fees



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



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 a
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 borrowing,
of (a) the federal funds effective rate, or (b) the one-month Adjusted SOFR Rate plus Applicable Margin.

The Portfolio did not utilize the Credit Facility during the six months ended June 30, 2022.

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
be brought against the Portfolio. However, based on experience, the Portfolio expects the risk of loss to be remote.

As of June 30, 2022, the Portfolio had four individual shareholder and/or non-affiliated omnibus accounts, which owned 79.2% of the Portfolio's
outstanding shares.

Significant shareholder transactions by these shareholders may impact the Portfolio's performance and liquidity.

The Portfolio is subject to interest rate and credit risk. The value of debt securities may decline as interest rates increase. The Portfolio could lose
money if the issuer of a fixed income security is unable to pay interest or repay principal when it is due. The Portfolio invests in floating rate loans
and other floating rate debt securities. Although these investments are generally less sensitive to interest rate changes than other fixed rate
instruments, the value of floating rate loans and other floating rate investments may decline if their interest rates do not rise as quickly, or as much,
as general interest rates. Many factors can cause interest rates to rise. Some examples include central bank monetary policy, rising inflation rates
and general economic conditions. The Portfolio may face a heightened level of interest rate risk due to certain changes in monetary policy. During
periods when interest rates are low or there are negative interest rates, the Portfolio’s yield (and total return) also may be low or the Portfolio may
be unable to maintain positive returns. The ability of the issuers of debt to meet their obligations may be affected by economic and political
developments in a specific industry or region. The value of a Portfolio’s investments may be adversely affected if any of the issuers or counterparties
it is invested in are subject to an actual or perceived deterioration in their credit quality.

The Portfolio invests in high yield securities that are not rated or rated below investment grade (commonly known as “junk bonds”). These securities
are considered to be high risk investments. Investments in lower-rated securities or unrated securities of comparable quality tend to be more
sensitive to economic conditions than higher rated securities. Junk bonds involve a greater risk of default by the issuer because such securities are
generally unsecured and are often subordinated to other creditors’ claims. The market price of these securities can change suddenly and unexpect-
edly. As a result, the Portfolio are intended for investors who are able and willing to assume a high degree of risk.

The Portfolio may have elements of risk not typically associated with investments in the United States of America due to concentrated investments in
a limited number of foreign countries or regions, which may vary throughout the period. Such concentrations may subject the Portfolio to addi-
tional risks resulting from political or economic conditions in such countries or regions and the possible imposition of adverse governmental laws
or currency exchange restrictions could cause the securities and their markets to be less liquid and their prices to be more volatile than those of
comparable U.S. securities.

Investing in securities of foreign countries may include certain risks and considerations not typically associated with investing in U.S. securities.
These risks include revaluation of currencies, high rates of inflation, repatriation restrictions on income and currencies, and future and
adverse political, social and economic developments.

Derivatives may be riskier than other types of investments because they may be more sensitive to changes in economic and market conditions and
could result in losses that significantly exceed the Portfolio's original investment. Many derivatives create leverage thereby causing the Portfolio to
be more volatile than they would have been if they had not used derivatives. Derivatives also expose the Portfolio to counterparty risk (the risk that
the derivative counterparty will not fulfill its contractual obligations), including credit risk of the derivative counterparty. The possible lack of a liquid
secondary market for derivatives and the resulting inability of the Portfolio to sell or otherwise close a derivatives position could expose the
Portfolio to losses.

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, publication
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 and
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. Dollar
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. There
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 action
that could impact the availability, composition or characteristics of LIBOR or the currencies and/or tenors for which LIBOR is published. In addition,
certain regulated entities ceased entering into most new LIBOR contracts in connection with regulatory guidance or prohibitions. Public and private
sector industry initiatives are currently underway to implement new or alternative reference rates to be used in place of LIBOR. There is no assur-
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 the
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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
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,



The JPMorgan Insurance Trust Income Builder 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



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.
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