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LVIP JPMorgan Mid Cap Value Fund
(Standard and Service Class)

Summary

Investment Objective
The investment objective of the JPMorgan Mid Cap Value (the “Fund”) is to seek capital appreciation with the secondary goal of
achieving current income by investing primarily in equity securities.

Fees and Expenses
This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund. This table does not reflect
any variable contract expenses. You may pay other fees, such as brokerage commissions and other fees to financial intermediar-
ies, which are not reflected in the tables and examples below. If variable contract expenses were included, the expenses shown
would be higher.

Annual Fund Operating Expenses
(Expenses that you pay each year as a percentage of the value of your investment)

Standard
Class

Service
Class

Management Fee 0.65% 0.65%
Distribution and/or Service (12b-1) fees None 0.25%
Other Expenses1 0.08% 0.08%
Total Annual Fund Operating Expenses 0.73% 0.98%

1 Other Expenses are based on estimates for the current fiscal year.

Example

This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds. The
example illustrates the hypothetical expenses that you would incur over the time periods indicated if you invest $10,000 in the Fund’s
shares. The example also assumes that the Fund provides a return of 5% a year and that operating expenses remain the same. Your
actual costs may be higher or lower than this example. This example does not reflect any variable contract expenses. If variable con-
tract expenses were included, the expenses shown would be higher. The results apply whether or not you redeem your investment at
the end of the given period.

1 year 3 years 5 years 10 years

Standard Class $ 75 $233 $406 $ 906
Service Class $100 $312 $542 $1,201

Portfolio Turnover
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher port-
folio turnover rate may indicate higher transaction costs. These costs, which are not reflected in annual fund operating expenses or in
the example, affect the Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 22% of the aver-
age value of its portfolio.

Principal Investment Strategies
Under normal circumstances, at least 80% of the Fund’s Assets will be invested in equity securities of mid cap companies. “Assets”
means net assets, plus the amount of borrowings for investment purposes. Mid cap companies are companies with market capitaliza-
tions equal to those within the universe of the Russell Midcap Value Index and/or between $1 billion and $20 billion at the time of pur-
chase. As of the reconstitution of the Russell Midcap Value Index on March 31, 2023, the market capitalizations of the companies in
the index ranged from $454.5 million to $57.32 billion. In implementing its main strategies, the Fund’s investments are primarily in
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common stocks and real estate investment trusts (REITs). Derivatives, which are instruments that have a value based on another
instrument, exchange rate or index, may be used as substitutes for securities in which the Fund can invest. To the extent the Fund
uses derivatives, the Fund will primarily use futures contracts to more effectively gain targeted equity exposure from its cash posi-
tions.

Investment Process: In managing the Fund, J.P. Morgan Investment Management Inc. (“JPMIM” or the “sub-adviser”) employs a
bottom-up approach to stock selection, constructing portfolios based on company fundamentals, quantitative screening and propri-
etary fundamental analysis. The sub-adviser looks for quality companies, which appear to be undervalued and to have the potential to
grow intrinsic value per share. Quality companies generally have a sustainable competitive position, relatively lower levels of business
cyclicality, high returns on invested capital and strong experienced management teams. As part of its investment process, the sub-
adviser seeks to assess the impact of environmental, social and governance (“ESG”) factors on many issuers in the universe in which
the Fund invests. The sub-adviser’s assessment is based on an analysis of key opportunities and risks across industries to seek to
identify financially material issues with respect to the Fund’s investments in securities and ascertain key issues that merit engagement
with issuers. These assessments may not be conclusive and securities of issuers that may be negatively impacted by such may be
purchased and retained by the Fund while the Fund may divest or not invest in securities of issuers that may be positively impacted by
such factors.

The sub-adviser may sell a security for several reasons. A security may be sold due to a change in the company’s fundamentals or if
the sub-adviser believes the security is no longer attractively valued. Investments may also be sold if the sub-adviser identifies a stock
that it believes offers a better investment opportunity.

The Fund’s 80% policy is not fundamental and may be changed without shareholder approval. Fund shareholders would be given at
least 60 days’ notice prior to any such change.

The investment objective for the Fund is not fundamental and may be changed without the consent of a majority of the outstanding
shares of the Fund.

Principal Risks
All mutual funds carry risk. Accordingly, loss of money is a risk of investing in the Fund. The following risks reflect the principal risks
of the Fund.

• Equity Market Risk. The price of equity securities may rise or fall because of changes in the broad market or changes in a com-
pany’s financial condition, sometimes rapidly or unpredict- ably. These price movements may result from factors affecting indi-
vidual companies, sectors or industries selected for the Fund or the securities market as a whole, such as changes in economic
or political conditions. When the value of the Fund’s securities goes down, your investment in the Fund decreases in value.

• General Market Risk. Economies and financial markets throughout the world are becoming increasingly interconnected, which
increases the likelihood that events or conditions in one country or region will adversely impact markets or issuers in other
countries or regions. Securities held by the Fund may underperform in comparison to securities in general financial markets, a
particular financial market or other asset classes, due to a number of factors, including inflation (or expectations for inflation),
deflation (or expectations for deflation), interest rates, global demand for particular products or resources, market instability,
debt crises and downgrades, embargoes, tariffs, sanctions and other trade barriers, regulatory events, other governmental trade
or market control programs and related geopolitical events. In addition, the value of the Fund’s investments may be negatively
affected by the occurrence of global events such as war, terrorism, environmental disasters, natural disasters or events, country
instability, and infectious disease epidemics or pandemics.

• For example, the outbreak of COVID-19, a novel coronavirus disease, has negatively affected economies, markets and individual
companies throughout the world, including those in which the Fund invests. The effects of this pandemic to public health and
business and market conditions, including exchange trading suspensions and closures may continue to have a significant nega-
tive impact on the performance of the Fund’s investments, increase the Fund’s volatility, exacerbate pre-existing political, social
and economic risks to the Fund, and negatively impact broad segments of businesses and populations. The Fund’s operations
may be interrupted as a result, which may contribute to the negative impact on investment performance. In addition, govern-
ments, their regulatory agencies, or self-regulatory organizations may take actions in response to the pandemic that affect the
instruments in which the Fund invests, or the issuers of such instruments, in ways that could have a significant negative impact
on the Fund’s investment performance. The full impact of the COVID-19 pandemic, or other future epidemics or pandemics, is
currently unknown.

• Mid Cap Company Risk. Investments in mid cap companies may be riskier, less liquid, more volatile and more vulnerable to
economic, market and industry changes than investments in larger, more established companies. The securities of mid cap
companies may trade less frequently and in smaller volumes than securities of larger companies. As a result, share price
changes may be more sudden or erratic than the prices of other equity securities, especially over the short term.

• Value Investing Risk. A value stock may decrease in price or may not increase in price as anticipated by the adviser if other
investors fail to recognize the company’s value or the factors that the adviser believes will cause the stock price to increase do
not occur.
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Annual Total Returns (%)

-20.0

-10.0

0.0

10.0

20.0

30.0

40.0

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

32.30

15.11

(2.66)

14.69 13.76

(11.84)

26.76

0.37

29.88

(8.16)

Year

Highest Quarterly Return Q4 2020 19.54%
Lowest Quarterly Return Q1 2020 (31.67%)

Average Annual Total Returns for periods ended 12/31/22

1 year 5 years 10 years

LVIP JPMorgan Mid Cap Value Fund – Standard Class -8.16% 6.00% 9.98%
LVIP JPMorgan Mid Cap Value Fund – Service Class — — —
Russell Midcap® Value Index (reflects no deductions for fees, expenses or taxes) -12.03% 5.72% 10.11%

(1) The Service Class of the Fund will commence operations on or about May 1, 2023.

Investment Adviser and Sub-Adviser
Investment Adviser: Lincoln Financial Investments Corporation (“LFI”, formerly Lincoln Investment Advisors Corporation)
Investment Sub-Adviser: J.P. Morgan Investment Management Inc. (“JPMIM”)

Portfolio Managers

JPMIM
Portfolio Managers Company Title Experience with Fund

Jonathan K.L. Simon Managing Director Since 2001
Lawrence Playford, CPA, CFA Managing Director Since 2004

Purchase and Sale of Fund Shares
Fund shares are available as underlying investment options for variable life insurance and variable annuity products issued by The
Lincoln National Life Insurance Company (“Lincoln Life”), Lincoln Life & Annuity Company of New York (“LNY”), and unaffiliated
insurance companies. These insurance companies are the record owners of the separate accounts holding the Fund’s shares. You do
not buy, sell or exchange Fund shares directly – you choose investment options through your variable annuity contract or variable life
insurance policy. The insurance companies then cause the separate accounts to purchase and redeem Fund shares according to the
investment options you choose. Fund shares also may be available for investment by certain funds of the Lincoln Variable Insurance
Products Trust.

Tax Information
In general, contract owners are taxed only on Fund amounts they withdraw from their variable accounts. Contract owners should con-
sult their contract Prospectus for more information on the federal income tax consequences to them regarding their indirect invest-
ment in the Fund. Contract owners also may wish to consult with their own tax advisors as to the tax consequences of investments in
variable contracts and the Fund, including application of state and local taxes.
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Payments to Broker-Dealers and other Financial Intermediaries
Shares of the Fund are available only through the purchase of variable contracts issued by certain life insurance companies. Parties
related to the Fund (such as the Fund’s principal underwriter or investment adviser) may pay such insurance companies (or their
related companies) for the sale of Fund shares and related services. These payments may create a conflict of interest and may influ-
ence the insurance company to include the Fund as an investment option in its variable contracts. Such insurance companies (or their
related companies) may pay broker-dealers or other financial intermediaries (such as banks) for the sale and retention of variable con-
tracts that offer Fund shares. These payments may create a conflict of interest by influencing the broker-dealers or other financial
intermediaries to recommend variable contracts that offer Fund shares. The prospectus or other disclosure documents for the variable
contracts may contain additional information about these payments, if any. Ask your salesperson or visit your financial intermediary’s
website for more information.
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underlying index and may result in a loss. In addition, ETFs may trade at a price above (premium) or below (discount) their net asset
value, especially during periods of significant market volatility or stress, causing investors to pay significantly more or less than the
value of the ETF’s underlying Fund.

Ordinarily, the Fund must limit its investments in a single ETF to 3% of the ETFs total assets, 5% of the Fund’s total assets and in all
ETFs and other investment companies to 10% of its total assets. ETFs that are not structured as investment companies as defined in
the Investment Company Act of 1940, as amended (1940 Act) are not subject to these percentage limitations. The Securities and
Exchange Commission (SEC) adopted an exemptive rule that allows any fund to disregard these 3%, 5% and 10% limitations, subject
to certain conditions. ETFs that are not structured as investment companies as defined in the Investment Company Act of 1940 are
not subject to these percentage limitations. The price movement of an index-based ETF may not track the underlying index and may
result in a loss. In addition, ETFs may trade at a price above (premium) or below (discount) their net asset value, especially during
periods of significant market volatility or stress, causing investors to pay significantly more or less than the value of the ETF’s under-
lying portfolio.

The Fund may utilize these instruments and investment strategies to a greater or lesser degree. If a strategy is a main investment
strategy, it is summarized above.

The frequency with which the Fund buys and sells securities will vary from year to year, depending on market conditions. The Fund
will provide shareholders with at least 60 days’ prior notice of any change in its 80% policy above.

Please note that the Fund also may use strategies that are not described herein, but which are described in the Statement of Additional
Information.

The Fund’s Board of Trustees may change the Fund’s investment strategies or policies in the interest of shareholders without a share-
holder vote, unless those strategies or policies are designated as fundamental. The Fund may change its 80% policy of investing in
medium-sized companies only upon 60 days’ notice to shareholders.

Principal Risks
All mutual funds carry risk. Accordingly, loss of money is a risk of investing in the Fund. The following risks reflect the principal risks
of the Fund.

Equity Market Risk.



Because smaller companies may have limited product lines, markets or financial resources or may depend on a few key employees,
they may be more susceptible to particular economic events or competitive factors than large capitalization companies. This may
cause unexpected and frequent decreases in the value of the Fund’s investments.

Value Investing Risk. Value investing attempts to identify companies that, according to the adviser’s estimate of their true worth, are
undervalued. The adviser selects stocks at prices that it believes are temporarily low relative to factors such as the company’s earn-
ings, cash flow or dividends. A value stock may decrease in price or may not increase in price as anticipated by the adviser if other
investors fail to recognize the company’s value or the factors that the adviser believes will cause the stock price to increase do not
occur. The Fund’s performance may be better or worse than the performance of equity funds that focus on growth stocks or that have
a broader investment style.

Derivatives Risk. The Fund may use derivatives in connection with its investment strategies. Derivatives may be riskier than other
types of investments because they may be more sensitive to changes in economic or market conditions than other types of invest-
ments and could result in losses that significantly exceed the Fund’s original investment. Derivatives are subject to the risk that
changes in the value of a derivative may not correlate perfectly with the underlying asset, rate or index. The use of derivatives may not
be successful, resulting in losses to the Fund, and the cost of such strategies may reduce the Fund’s returns. Certain derivatives also
expose the Fund to counterparty risk (the risk that the derivative counterparty will not fulfill its contractual obligations), including the
credit risk of the derivative counterparty. In addition, the Fund may use derivatives for non-hedging purposes, which increases the
Fund’s potential for loss. Certain derivatives are synthetic instruments that attempt to replicate the performance of certain reference
assets. With regard to such derivatives, the Fund does not have a claim on the reference assets and is subject to enhanced
counterparty risk.

Investing in derivatives will result in a form of leverage. Leverage involves special risks. The Fund may be more volatile than if the
Fund had not been leveraged because leverage tends to exaggerate any effect of the increase or decrease in the value of the Fund’s
securities. Registered investment companies are limited in their ability to engage in derivative transactions and are required to identify
and earmark assets to provide asset coverage for derivative transactions.

The possible lack of a liquid secondary market for derivatives and the resulting inability of the Fund to sell or otherwise close a deriva-
tives position could expose the Fund to losses and could make derivatives more difficult for the Fund to value accurately.

The Fund’s transactions in futures contracts, swaps and other derivatives will be subject to special tax rules, the effect of which may
be to accelerate income to the Fund, defer losses to the Fund and cause adjustments in the holding periods of the Fund’s securities.
These rules could therefore affect the amount and timing of distributions to shareholders.

Real Estate Securities Risk. The value of real estate securities in general, and REITs in particular, are subject to the same risks as
direct investments in real estate and mortgages which include, but are not limited to, sensitivity to changes in real estate values and
property taxes, interest rate risk, tax and regulatory risk, fluctuations in rent schedules and operating expenses, adverse changes in
local, regional or general economic conditions, deterioration of the real estate market and the financial circumstances of tenants and
sellers, unfavorable changes in zoning, building, environmental and other laws, the need for unanticipated renovations, unexpected
increases in the cost of energy and environmental factors. Furthermore, a REIT could fail to qualify for tax free pass-through of its
income under the Internal Revenue Code or fail to maintain its exemption from registration under the 1940 Act, which could produce
adverse economic consequences for the REIT and its investors, including the Fund.

The underlying mortgage loans may be subject to the risks of default or of prepayments that occur earlier or later than expected, and
such loans may also include so-called “sub-prime” mortgages. The value of REITs will also rise and fall in response to the manage-
ment skill and creditworthiness of the issuer. In particular, the value of these securities may decline when interest rates rise and will
also be affected by the real estate market and by the management of the underlying properties. REITs may be more volatile and/or
more illiquid than other types of equity securities. The Fund will indirectly bear its proportionate share of expenses, including manage-
ment fees, paid by each REIT in which it invests in addition to the expenses of the Fund.

In addition, certain of the companies in which the Fund intends to invest may have developed or commenced development on proper-
ties and may develop additional properties in the future. Real estate development involves significant risks in addition to those
involved in the ownership and operation of established properties, including the risks that financing, if needed, may not be available
on favorable terms for development projects, that construction may not be completed on schedule (resulting in increased debt service
expense and construction costs), that estimates of the costs of construction may prove to be inaccurate and that properties may not
be leased, rented or operated on profitable terms and therefore will fail to perform in accordance with expectations. As a result, the
value of the Fund’s investment may decrease in value. Real estate securities have limited diversification and are, therefore, subject to
risks inherent in operating and financing a limited number of projects. Real estate securities are also subject to heavy cash flow
dependency and defaults by borrowers or tenants.
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existing sub-adviser and/or replace a sub-adviser; (iii) enter into new sub-advisory agreements and/or modify the terms of any exist-
ing sub-advisory agreement; and (iv) allocate and reallocate the Fund’s assets among LFI and one or more sub-advisers. (The order
does not apply to the hiring of a sub-adviser that is an affiliate of LFI.) If a new sub-adviser is hired for the Fund, the Fund will provide
its shareholders with information about the new sub-adviser within 90 days of hiring. LFI has the ultimate responsibility (subject to
Board oversight) to oversee, monitor and evaluate a sub-adviser’s performance and to recommend the hiring, termination and
replacement of a sub-adviser.

Investment Adviser and Sub-Adviser: Lincoln Financial Investments Corporation (“LFI”, formerly Lincoln Investment Advisors Corpo-
ration) is the Fund’s investment adviser. LFI is a registered investment adviser and wholly-owned subsidiary of Lincoln Life. LFI’s
address is 150 N. Radnor-Chester Road, Radnor, PA 19087. LFI (or its predecessors) has served as an investment adviser to mutual
funds for over 30 years. As of December 31, 2022, LFI had more than $100.3 billion in assets under management.

Lincoln Life is an insurance company organized under Indiana law and is a wholly-owned subsidiary of Lincoln National Corporation
(“LNC”). LNC is a publicly-held insurance holding company organized under Indiana law. Through its subsidiaries, LNC provides
nationwide insurance and financial services.

The Fund has entered into an Investment Management Agreement with LFI. LFI may hire one or more sub-advisers who are respon-
sible for the Fund’s day-to-day investment management. A sub-adviser is paid by LFI from its management fee.

A description of LFI (including the effective advisory fee rate for the most recently completed fiscal year), the Fund’s sub-adviser, and
the portfolio managers are included below. The Fund’s statement of additional information (“SAI”) provides additional information
about the portfolio managers’ compensation, other accounts managed by the portfolio managers, and the portfolio managers’ owner-
ship of Fund shares.

Adviser LFI (effective advisory fee is 0.65% of the Fund’s average daily net assets).

Sub-Adviser J.P. Morgan Investment Management Inc. (“JPMIM”) is a wholly-owned subsidiary of JPMorgan Asset
Management Holdings Inc., which is a wholly-owned subsidiary of JPMorgan Chase & Co., a bank holding
company. JPMIM is located at 383 Madison Avenue, New York, NY 10179. As of December 31, 2022,
JPMIM and its affiliates had $2.4 trillion in assets under management.

JPMIM
Portfolio Managers

Jonathan Simon and Lawrence E. Playford are responsible for the day-to-day management of the Fund’s
assets.

Jonathan K.L. Simon is a Managing Director and a portfolio manager of the U.S. Equity Value Team within
JPMorgan. He joined the JPMorgan in 1980. Mr. Simon holds a M.A. in Mathematics from Oxford Univer-



In certain circumstances, the Fund’s adviser, LFI, may value Fund portfolio securities at “fair value” in accordance with applicable fair
value procedures. The fair value of portfolio securities may differ from quoted or published prices for the same securities. Fair value
pricing involves subjective judgments, and a security’s fair value price may be materially different than the value realized upon the sale
of that security. LFI’s role with respect to fair valuation may present certain conflicts of interest given the impact valuations can have
on Fund performance.

The Fund anticipates using fair value pricing for securities primarily traded on U.S. exchanges only under very limited circumstances,
such as the unexpected early closing of the exchange on which a security is traded or suspension of trading in the security. The Fund
may use fair value pricing more frequently for securities primarily traded in non-U.S. markets, if applicable, because, among other
things, most foreign markets close well before the Fund determines its NAV. The earlier close of these non-U.S. markets gives rise to
the possibility that significant events, including broad market moves, may have occurred in the interim. If the Fund invests in foreign
equity securities, it may frequently value many of those securities using fair value prices based on third-party vendor modeling tools
to the extent available.

To the extent the Fund invests in one or more mutual funds, the Fund values underlying mutual fund shares at their respective NAVs.
For more information regarding the determination of a mutual fund’s NAV, including when the mutual fund will fair value its portfolio
securities and the effects of using fair value pricing, see the mutual fund’s prospectus and SAI.

Purchase and Sale of Fund Shares
Fund shares are available as underlying investment options for variable life insurance and variable annuity products issued by The
Lincoln National Life Insurance Company (“Lincoln Life”), Lincoln Life & Annuity Company of New York (“LNY”), and unaffiliated
insurance companies. These insurance companies are the record owners of the separate accounts holding the Fund’s shares. You do
not buy, sell or exchange Fund shares directly – you choose investment options through your variable annuity contract or variable life
insurance policy. The insurance companies then cause the separate accounts to purchase and redeem Fund shares according to the
investment options you choose. Fund shares also may be available for investment by certain funds of the Lincoln Variable Insurance
Products Trust.

The Fund sells and redeems its shares, without charge, at their NAV next determined after the Fund or its agent receives a purchase or
redemption request. The value of Fund shares redeemed may be more or less than original cost.

The Fund normally pays for shares redeemed within seven days after the Fund receives the redemption request. However, the Fund
may suspend redemptions or postpone payments for any period when (a) the NYSE closes for other than weekends and holidays; (b)
the SEC restricts trading on the NYSE; (c) the SEC determines that an emergency exists, so that the Fund’s disposal of investment
securities, or determination of NAV is not reasonably practicable; or (d) the SEC permits, by order, for the protection of Fund share-
holders.

The Fund typically expects to pay redemption proceeds using holdings of cash in the Fund’s portfolio, or using the proceeds from
sales of portfolio securities. To a lesser extent, the Fund also may use borrowing arrangements to meet redemption requests. Borrow-
ing is typically expected to be used only during stressed or abnormal market conditions, when an increased portion of the Fund’s
holdings may be comprised of less liquid investments, or during emergency or temporary circumstances.

Market Timing
Frequent, large, or short-term purchases, redemptions or transfers such as those associated with “market timing” transactions, may
adversely affect the Fund and its investment returns. These transactions may dilute the value of Fund shares, interfere with the effi-
cient management of the Fund’s portfolio, and increase the Fund’s brokerage and administrative costs. As a result, the Fund strongly
discourages such trading activity. To protect the Fund and its shareholders from potentially harmful trading activity, the Board has
approved certain market timing policies and procedures (the “Market Timing Procedures”). The Board may revise the Market Timing
Procedures at any time and without prior notice.

Investors may seek to exploit delays between a change in the value of a Fund’s portfolio holdings, and the time when that change is
reflected in the NAV of the Fund’s shares by purchasing or redeeming shares at NAVs that do not reflect appropriate fair value prices.
This risk is more pronounced for funds investing in overseas markets, due to the time differential in pricing between U.S. and over-
seas markets, and thinly traded securities. The Fund seeks to deter and prevent this activity by the appropriate use of “fair value” pric-
ing of the Fund’s portfolio securities.

The Fund seeks to monitor shareholder account activities in order to detect and prevent excessive and disruptive trading practices.
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