




What is the goal of the Portfolio?

The Portfolio seeks to maximize income while maintaining
prospects for capital appreciation.

Fees and Expenses of the Portfolio

The following table describes the fees and expenses that you
may pay if you buy, hold and sell shares of the Portfolio.

•Acquired Fund Fees and ExpensesŽ are expenses incurred
indirectly by the Portfolio through its ownership of shares in
other investment companies, including affiliated money market
funds, other mutual funds, exchange-traded funds and business
development companies. The impact of Acquired Fund Fees and
Expenses is included in the total returns of the Portfolio.
Acquired Fund Fees and Expenses are not direct costs of the
Portfolio, are not used by the Portfolio to calculate its net asset
value per share and are not included in the calculation of the
ratio of expenses to average net assets shown in the Financial
Highlights section of the Portfolio•s prospectus. The table and
Example below do not reflect fees and expenses imposed at the
variable insurance contract level or which may be imposed by
Eligible Plans. If these expenses were reflected, the total
expenses would be higher.

ANNUAL FUND OPERATING EXPENSES
(Expenses that you pay each year as a percentage of the value
of your investment)

Class 2

Management Fees 0.42%
Distribution (Rule 12b-1) Fees 0.25
Other Expenses 0.47
Acquired Fund Fees and Expenses 0.04

Total Annual Fund Operating Expenses 1.18
Fee Waivers and/or Expense Reimbursements1 -0.29

Total Annual Fund Operating Expenses after Fee Waiv-
ers and/or Expense Reimbursements1 0.89

1 The Portfolio•s adviser and/or its affiliates have contractually agreed to
waive fees and/or reimburse expenses to the extent Total Annual Fund
Operating Expenses (excluding Acquired Fund Fees and Expenses other than
certain money market fund fees as described below, dividend and interest
expenses related to short sales, interest, taxes, expenses related to litiga-
tion and potential litigation, expenses related to trustee elections, and
extraordinary expenses) exceed 0.85% of the average daily net assets of
Class 2 Shares. The Portfolio may invest in one or more money market
funds advised by the adviser or its affiliates (affiliated money market funds).
The Portfolio's adviser, shareholder servicing agent and/or administrator
have contractually agreed to waive fees and/or reimburse expenses in an
amount sufficient to offset the respective net fees each collects from the
affiliated money market funds on the Portfolio•s investment in such money
market funds. These waivers are in effect through 4/30/23, at which time it
will be determined whether such waivers will be renewed or revised. To the
extent that the Portfolio engages in securities lending, affiliated money
market fund fees and expenses resulting from the Portfolio•s investment of
cash received from securities lending borrowers are not included in Total
Annual Fund Operating Expenses and therefore, the above waivers do not
apply to such investments.

Example

This Example is intended to help you compare the cost of
investing in the Portfolio with the cost of investing in other
mutual funds. The Example assumes that you invest $10,000 in
the Portfolio for the time periods indicated. The Example also
assumes that your investment has a 5% return each year and
that the Portfolio•s operating expenses are equal to the total
annual fund operating expenses after fee waivers and expense
reimbursements shown in the fee table through 4/30/23 and
total annual fund operating expenses thereafter. Your actual
costs may be higher or lower.

WHETHER OR NOT YOU SELL YOUR SHARES, YOUR COST
WOULD BE:

1 Year 3 Years 5 Years 10 Years

CLASS 2 SHARES ($) 91 346 621 1,406

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or •turns overŽ its portfolio). A
higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in annual fund
operating expenses, or in the Example, affect the Portfolio•s
performance. During the Portfolio•s most recent fiscal year, the
Portfolio•s turnover rate was 67% of the average value of its
portfolio.

What are the Portfolio•s main investment strategies?

The Portfolio has significant flexibility to achieve its investment
objective and invests in a broad range of income-producing
securities, including debt and equity securities in the U.S. and
other markets throughout the world, both developed and
emerging. There is no limit on the number of countries in which
the Portfolio may invest, and the Portfolio may focus its invest-
ments in a single country or a small group of countries. As
attractive investments across asset classes and strategies arise,



securities, including common stocks, equity-linked notes (ELNs)
and equity securities of real estate investment trusts (REITs).
ELNs are structured as notes that are issued by counterparties,
including banks, broker-dealers or their affiliates, and are
designed to offer a return linked to the underlying instruments
within the ELN. In addition to investments in equity securities,
the Portfolio may also invest up to 25% in preferred stocks and
convertible securities that have characteristics of both equity
and debt securities. The Portfolio has broad discretion to use
other types of equity, debt, and investments that have
characteristics of both debt and equity securities as part of its
principal investment strategies. These include mortgage
backed, mortgage-related and asset-backed securities, includ-
ing collateralized mortgage obligations and principal-only (PO)
and interest-only (IO) stripped mortgage-backed securities,
dollar rolls, REITs, inflation-linked securities including Treasury
Inflation Protected Securities (TIPS), when-issued securities and
forward commitments.

The Portfolio may invest in other mutual funds and exchange-
traded funds (ETFs) within the same group of investment
companies (i.e., J.P. Morgan Funds) and, for the limited
purposes described below, passive ETFs that are managed by



Portfolio•s investments, increase the Portfolio•s volatility,
exacerbate pre-existing political, social and economic risks to
the Portfolio, and negatively impact broad segments of busi-
nesses and populations. The Portfolio•s operations may be
interrupted as a result, which may contribute to the negative
impact on investment performance. In addition, governments,
their regulatory agencies, or self-regulatory organizations may
take actions in response to the pandemic that affect the instru-
ments in which the Portfolio invests, or the issuers of such
instruments, in ways that could have a significant negative
impact on the Portfolio•s investment performance. The full
impact of the COVID-19 pandemic, or other future epidemics or
pandemics, is currently unknown.

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

High Yield Securities and Loan Risk. The Portfolio may invest in
instruments including junk bonds, Loans and instruments that
are issued by companies that are highly leveraged, less
creditworthy or financially distressed. These investments are
considered to be speculative and may be subject to greater risk
of loss, greater sensitivity to economic changes, valuation dif-
ficulties and potential illiquidity. Such investments are subject
to additional risks including subordination to other creditors, no
collateral or limited rights in collateral, lack of a regular trading
market, extended settlement periods, liquidity risks, prepay-
ment risks, potentially less protections under the federal securi-
ties laws and lack of publicly available information. High yield
securities and Loans that are deemed to be liquid at the time of
purchase may become illiquid.

In recent years, there has been a broad trend of weaker or less
restrictive covenant protections in both the Loan and high yield
markets. Among other things, under such weaker or less
restrictive covenants, borrowers might be able to exercise more
flexibility with respect to certain activities than borrowers who
are subject to stronger or more protective covenants. For
example, borrowers might be able to incur more debt, including
secured debt, return more capital to shareholders, remove or
reduce assets that are designated as collateral securing Loans
or high yield securities, increase the claims against assets that
are permitted against collateral securing Loans or high yield
securities or otherwise manage their business in ways that
could impact creditors negatively. In addition, certain privately
held borrowers might be permitted to file less frequent, less









Investments in the Portfolio are not deposits or obligations
of, or guaranteed or endorsed by, any bank and are not
insured or guaranteed by the FDIC, the Federal Reserve
Board or any other government agency.
You could lose money investing in the Portfolio.

The Portfolio•s Past Performance

This section provides some indication of the risks of investing in
the Portfolio. The bar chart shows how the performance of the
Portfolio•s Class 2 Shares has varied from year to year over the
past seven calendar years. The table shows the average annual
total returns for the past one year, five years and life of the
Portfolio. The table compares that performance to the MSCI
World Index (net of foreign withholding taxes), the Bloomberg
U.S. Aggregate Index and a customized blend of unmanaged
indexes weighted as follows: 60% MSCI World Index (net of
foreign withholding taxes) and 40% Bloomberg U.S. Aggregate
Index. Past performance is not necessarily an indication of how
the Portfolio will perform in the future.Updated performance
information is available by calling 1-800-480-4111.

The performance figures shown do not reflect charges imposed
by variable insurance contracts or Eligible Plans through which
the Portfolio is offered. The Portfolio•s performance will be
lower when any such charges are deducted.

YEAR-BY-YEAR RETURNS
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Best Quarter 2nd quarter, 2020 9.62%
Worst Quarter 1st quarter, 2020 -14.48%

AVERAGE ANNUAL TOTAL RETURNS
(For periods ended December 31, 2021)

Past Past
Life of Portfolio

since
1 Year 5 Years 12/09/2014

CLASS 2 SHARES 8.22% 6.68% 5.48%
MSCI WORLD INDEX
(Net of Foreign Withholding
Taxes)
(Reflects No Deduction for Fees,
Expenses, or Taxes, Except
Foreign Withholding Taxes) 21.82 15.03 11.33
BLOOMBERG U.S. AGGREGATE
INDEX
(Reflects No Deduction for Fees,
Expenses, or Taxes) -1.54 3.57 3.02
60% MSCI WORLD INDEX(Net of
Foreign Withholding Taxes)/
40% Bloomberg U.S.
AGGREGATE INDEX
(Reflects No Deduction for Fees,
Expenses, or Taxes, Except,
Foreign Withholding - Taxes on
MSCI World Index) 12.04 10.62 8.21

Management

J.P. Morgan Investment Management Inc. (the adviser)

Portfolio Manager
Managed the

Portfolio Since
Primary Title with
Investment Adviser

Michael Schoenhaut 2014 Managing Director
Eric J. Bernbaum 2014 Executive Director
Jeffrey A. Geller 2014 Managing Director
Gary Herbert 2021 Managing Director

Purchase and Sale of Portfolio Shares

The Portfolio sells its shares at net asset value on any business
day directly to the separate accounts of various insurance
companies issuing variable annuity contracts and variable life
insurance policies (variable insurance contracts) and certain
qualified retirement plans. You may invest indirectly in the
Portfolio through your purchase of a variable insurance
contract or through a qualified retirement plan. Any minimum
or subsequent investment requirements and redemption
procedures are governed by the applicable separate account or
retirement plan through which you invest.

Tax Information

Under current law, owners of variable insurance contracts and
qualified retirement plan participants that have invested in the
Portfolio are not subject to federal income tax on Portfolio
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earnings and distributions on gains realized upon the sale or
redemption of Portfolio shares until such amounts are
withdrawn from the retirement plan or variable contract.

Payments to Insurance Companies and to Broker-
Dealers and Other Financial Intermediaries

Portfolio shares are available only through an insurance
company•s variable insurance contracts or an employer or other
retirement plan (Retirement Products). The Portfolio or its
related companies may make payments to an insurance
company (and/or its related companies) for distribution and/or
related services. Such insurance companies (or their related
companies) may pay broker-dealers or other financial
intermediaries that sell the variable insurance contracts for the

sale of Portfolio shares and/or related services. These pay-
ments to insurance companies may be a factor that the insur-
ance company considers in including the Portfolio as an
underlying investment in a variable insurance contract. The
prospectus or other disclosures relating to a variable insurance
contract may contain additional information about these pay-
ments. When received by a broker-dealer or other financial
intermediary from an insurance company (or its related
companies) or in connection with Retirement Products, such
payments may create a conflict of interest by influencing the
financial intermediary to recommend the Portfolio over another
investment. Ask your financial intermediary or visit its website
for more information.

Risk/Return Summary
JPMorgan Insurance Trust Income Builder Portfolio(continued)
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The Portfolio may invest in underlying funds. To the extent the Portfolio invests in underlying mutual funds, the adviser expects to
select J.P. Morgan Funds without considering or canvassing the universe of unaffiliated mutual funds available, even though there
may (or may not) be one or more unaffiliated mutual funds that investors might regard as more attractive for the Portfolio or that
have superior returns. For passive ETFs, the adviser expects to use a J.P. Morgan ETF unless the adviser determines in its sole discre-
tion the investment is not available. To the extent that an investment in a J.P. Morgan passive ETF is not available, only then will the
adviser consider an unaffiliated passive ETF. For actively-managed underlying mutual funds and ETFs, the adviser limits its selection
to J.P. Morgan Funds.

The Portfolio may invest in exchange-traded funds (ETFs) in order to gain exposure to particular markets including foreign and
emerging markets or asset classes. ETFs, which are pooled investment vehicles whose ownership interests are purchased and sold on
a securities exchange, may be passively or actively managed. Passively managed ETFs generally seek to track the performance of a
particular market index, including broad-based market indexes, as well as indexes relating to particular sectors, markets, regions or
industries. Actively managed ETFs do not seek to track the performance of a particular market index. Ordinarily, the Portfolio must
limit its investments in a single ETF to 3% of the ETFs total assets, 5% of the Portfolio•s total assets and in all ETFs and other invest-
ment companies to 10% of its total assets. The Securities and Exchange Commission 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 underlying portfolio.

Securities Lending.The Portfolio may engage in securities lending to increase its income. Securities lending involves the lending of
securities owned by the Portfolio to financial institutions such as certain broker-dealers in exchange for cash collateral. The Portfolio
will invest cash collateral in one or more money market funds advised by the adviser or its affiliates. The adviser or its affiliates will
receive additional compensation from the affiliated money market funds on the Portfolio•s investment in such money market funds.
During the term of the loans, the Portfolio is entitled to receive amounts equivalent to distributions paid on the loaned securities as
well as the return on the cash collateral investments. Upon termination of the loans, the Portfolio is required to return the cash col-
lateral to the borrower plus any agreed upon rebate. Cash collateral investments will be subject to market depreciation or apprecia-
tion, and the Portfolio will be responsible for any loss that might result from its investment of cash collateral. If the adviser
determines to make securities loans, the value of the securities loaned may not exceed 331⁄3% of the value of total assets of the
Portfolio. Loan collateral (including any investment of that collateral) is not subject to the percentage limitations regarding the
Portfolio•s investments described elsewhere in this Prospectus.



INVESTMENT RISKS

There can be no assurance that the Portfolio will achieve its investment objective.

The main risks associated with investing in the Portfolio are summarized in the Risk/Return Summary at the front of this prospectus.
In addition to the Portfolio•s main risks, the Portfolio may be subject to additional risks in connection with investments and stratgeies
used by the Portfolio from time to time. The table below identifies the main risks and some of the additional risks of the Portfolio.
The Portfolio may also be subject to additional risks that are not described herein but which are described in the Statement of
Additional Information.

The Portfolio also may use other non-principal strategies that are not described herein, but which are described in the Statement of
Additional Information.

An investment in the Portfolio or any other fund may not provide a complete investment program. The suitability of an investment
in the Portfolio should be considered based on the investment objective, strategies and risks described in this Prospectus,
considered in light of all of the other investments in your portfolio, as well as your risk tolerance, financial goals and time horizons.
You may want to consult with a financial advisor to determine if the Portfolio is suitable for you.

The Portfolio is subject to the risks noted below, any of which may adversely affect the Portfolio•s net asset value (NAV), performance
and ability to meet its investment objective.

Income Builder
Portfolio

Convertible Securities Risk €
Credit Risk €
Currency Risk €
Cyber Security Risk �

Derivatives Risk €
Equity Market Risk €
Equity-Linked Notes Risk €
ETF and Other Investment Company Risk €
European Market Risk €
Foreign Securities and Emerging Markets Risk €
General Market Risk €
Geographic Focus Risk €
Government Securities Risk €
High Yield Securities Risk €
Industry and Sector Focus Risk €
Inflation-Linked Securities Risk €
Interest Rate Risk €
LIBOR Discontinuance or Unavailability Risk €
Loan Risk €
Mortgage-Related and Other Asset-Backed Securities Risk €
Preferred Stock Risk €
Prepayment and Call Risk �

Real Estate Securities Risk €
Securities Lending Risk �

Smaller Company Risk �

Transactions and Liquidity Risk €
• Main Risks

� Additional Risks
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Income Builder
Portfolio

Volcker Rule Risk �

� Additional Risks

Equity Market Risk.









faith and credit of the United States, circumstances could arise that would prevent the payment of interest or principal. This would
result in losses to the Portfolio. Securities issued or guaranteed by U.S. government-related organizations, such as Fannie Mae and
Freddie Mac, are not backed by the full faith and credit of the U.S. government and no assurance can be given that the U.S. govern-
ment will provide financial support. Therefore, U.S. government-related organizations may not have the funds to meet their payment
obligations in the future. U.S. government securities include zero coupon securities, which tend to be subject to greater market risk





Transactions and Liquidity Risk.The Portfolio could experience a loss when selling securities to meet redemption requests and its
liquidity may be negatively impacted. The risk of loss increases if the redemption requests are large or frequent, occur in times of
overall market turmoil or declining prices for the securities sold, or when the securities the Portfolio wishes to, or is required to, sell
are illiquid. To the extent a large proportion of shares of the Portfolio are held by a small number of shareholders (or a single
shareholder) including funds or accounts over which the adviser or its affiliates have investment discretion, the Portfolio is subject to
the risk that these shareholders will purchase or redeem Portfolio shares in large amounts rapidly or unexpectedly, including as a
result of an asset allocation decision made by the adviser or its affiliates. In addition to the other risks described in this section, these
transactions could adversely affect the ability of the Portfolio to conduct its investment program. The Portfolio may be unable to sell
illiquid securities at its desired time or price or the price at which the securities have been valued for purposes of the Portfolio•s net
asset value. Illiquidity can be caused by a drop in overall market trading volume, an inability to find a ready buyer or legal restrictions
on the securities• resale. Other market participants may be attempting to sell debt securities at the same time as the Portfolio, caus-
ing downward pricing pressure and contributing to illiquidity. The capacity for bond dealers to engage in trading or •make a marketŽ
in debt securities has not kept pace with the growth of bond markets. This could potentially lead to decreased liquidity and increased
volatility in the debt markets. Liquidity and valuation risk may be magnified in a rising interest rate environment, when credit quality
is deteriorating or in other circumstances where investor redemptions from fixed income mutual funds may be higher than normal.
Certain securities that were liquid when purchased may later become illiquid, particularly in times of overall economic distress.
Similarly, large purchases of Portfolio shares may adversely affect the Portfolio•s performance to the extent that the Portfolio s



impact on the United Kingdom and European economies and the broader global economy could be significant, resulting in increased
volatility and illiquidity, currency fluctuations, impacts on arrangements for trading and on other existing cross-border cooperation



changes may be more sudden or erratic than the prices of other securities, especially over the short term. Because smaller
companies may have limited product lines, markets or financial resources or may depend on a few key employees, they may be more



WHAT IS A CASH EQUIVALENT?

Cash equivalents are highly liquid, high-quality instruments with maturities of three months or less on the date they are purchased.
They include securities issued by the U.S. government, its agencies and instrumentalities, repurchase agreements, certificates of
deposit, bankers• acceptances, commercial paper, money market mutual funds and bank deposit accounts.

While the Portfolio is engaged in a temporary defensive position, it may not meet its investment objective. These investments may
also be inconsistent with the Portfolio•s main investment strategies. Therefore, the Portfolio will pursue a temporary defensive posi-
tion only when market conditions warrant.

ADDITIONAL FEE WAIVER AND/OR EXPENSE REIMBURSEMENT

Service providers to the Portfolio may, from time to time, voluntarily waive all or a portion of any fees to which they are entitled
and/or reimburse certain expenses as they may determine from time to time. The Portfolio•s service providers may discontinue or
modify these voluntary actions at any time without notice. Performance for the Portfolio reflects the voluntary waiver of fees and/or
reimbursement of expenses, if any. Without these voluntary waivers and/or expense reimbursements, performance would have been
less favorable.

EXPENSE LIMITATIONS

The shares of the J.P. Morgan Funds in which the Portfolio may invest a portion of its assets impose a separate investment advisory
fee. To avoid charging an investment advisory fee at an effective rate above 0.42% for the Portfolio on affiliated investments, the
adviser will waive investment advisory fees with respect to the Portfolio in an amount equal to the weighted average pro rata amount
of affiliated investment advisory fees charged by the underlying J.P. Morgan Funds. These waivers may be in addition to any waiver
required to meet the Portfolio•s contractual expense limitation, but will not exceed the Portfolio•s advisory fee.

EXPENSES OF UNDERLYING FUNDS

The Portfolio invests in Class R6 Shares or the equivalent of the underlying funds to the extent that they are available. To the extent
that an underlying fund does not offer Class R6 Shares, the Portfolio will invest in Class R5 Shares. To the extent that an underlying
fund does not offer Class R5 Shares, the Portfolio may invest in Institutional Class or Class L Shares, as applicable, or to the extent
that an underlying fund does not have Institutional Class or Class L Shares, the Portfolio may invest in Class I Shares of an underlying
fund. Institutional Class or Class L and Class I Shares have higher expenses than Class R5 and Class R6 Shares, and Class R5 Shares
have higher expenses than Class R6 Shares. To the extent that the Portfolio invests in shares of the underlying funds that do not offer
Class R6 Shares, the Portfolio•s total expenses will be higher. Acquired Fund Fees and Expenses will vary with changes in expenses of
the underlying funds, as well as allocations of the Portfolio•s assets, and may be higher or lower than those shown. Acquired Fund
Fees and Expenses include dividend expenses related to short sales by the underlying funds.
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The Portfolio is a series of JPMorgan Insurance Trust, a Massachusetts business trust (the Trust). The Trust is governed by the Board
of Trustees which is responsible for overseeing all business activities of the Portfolio.

The Portfolio operates in a multiple class structure. A multiple class portfolio is an open-end investment company that issues two or
more classes of securities representing interests in the same investment portfolio.

Each class in a multiple class portfolio can set its own transaction minimums and may vary with respect to expenses for distribution,
administration and shareholder services. This means that one class could offer access to the Portfolio on different terms than
another class. Certain classes may be more appropriate for a particular investor.

The Portfolio may issue other classes of shares that have different expense levels and performance and different requirements for
who may invest. Call 1-800-480-4111 to obtain more information concerning the Portfolio•s other share classes. A Financial
Intermediary who receives compensation for selling Portfolio shares may receive a different amount of compensation for sales of
different classes of shares.

The Portfolio•s Investment Adviser

J.P. Morgan Investment Management Inc. (JPMIM) acts as investment adviser to the Portfolio and makes the day-to-day investment
decisions for the Portfolio. In rendering investment advisory services to certain Portfolios, JPMIM uses the portfolio management,
research and other resources of a foreign (non-U.S.) affiliate of JPMIM and may provide services to a Portfolio through a •participat-
ing affiliateŽ arrangement, as that term is used in relief granted by the staff of the SEC. Under this relief, U.S. registered investment
advisers are allowed to use portfolio management or research resources of advisory affiliates subject to the regulatory supervision
of the registered investment adviser.

JPMIM is a wholly-owned subsidiary of JPMorgan Asset Management Holdings Inc., which is a wholly-owned subsidiary of JPMorgan
Chase & Co. (JPMorgan Chase), a bank holding company. JPMIM is located at 383 Madison Avenue, New York, NY 10179.

During the most recent fiscal year ended 12/31/21, JPMIM was paid a management fee of 0.23% of the Portfolio•s average daily net
assets.

A discussion of the basis the Board of Trustees of the Trust used in reapproving the investment advisory agreement for the Portfolio
is available in the annual report for the most recent fiscal year ended December 31.

The Portfolio Managers

The Portfolio is managed by JPMIM•s Multi-Asset Solutions Team (MAS). The members of MAS who are primarily responsible for the
management and oversight of the Portfolio are Michael Schoenhaut, Managing Director and CFA charterholder, Eric J. Bernbaum,
Executive Director and CFA charterholder, Jeffrey A. Geller, Managing Director and CFA charterholder and Gary Herbert, Managing
Director and CFA charterholder. The portfolio managers establish and monitor the strategy and tactical allocations for the Portfolio
and focus on portfolio construction, investment strategy selection and risk management. Additionally, they are assisted by multiple
specialist teams who support the strategies of the Portfolio within the parameters established by the portfolio management team.
Mr. Schoenhaut has been an employee of JPMIM since 1997 and a portfolio manager of the Portfolio since its inception. Mr.
Bernbaum has been an employee of JPMIM and member of MAS since 2008 and portfolio manager of the Portfolio since 2014. As CIO
for the Americas of MAS and an employee of JPMIM since 2006, Mr. Geller has investment oversight responsibility for accounts man-
aged by MAS and has been a portfolio manager of the Portfolio since its inception. Mr. Herbert has been an employee of JPMIM and
the Head of GTAA and Diversified Strategies in the U.S for MAS since 2020 and a portfolio manager of the Portfolio since 2021. Prior
to joining JPMIM, Mr. Herbert was the Head of Global Credit at Brandywine Global LLC.

The Statement of Additional Information provides additional information about the portfolio managers• compensation, other
accounts managed by the portfolio managers and the portfolio managers• ownership of securities in the Portfolio.

The Portfolio•s Administrator

JPMIM (the Administrator) provides administration services and oversees the Portfolio•s other service providers. JPMIM receives the
following annual fee from the Portfolio for administration services: 0.075% of the first $10 billion of average daily net assets of the
Portfolio, plus 0.050% of average daily net assets of the Portfolio between $10 billion and $20 billion, plus 0.025% of average daily
net assets of the Portfolio between $20 billion and $25 billion, plus 0.010% of average daily net assets of the Portfolio over $25 bil-
lion.

The Portfolio•s Distributor

JPMorgan Distribution Services, Inc. (the Distributor or JPMDS) is the distributor for the Portfolio. The Distributor is an affiliate of
JPMIM.

The Portfolio•s Management and Administration
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Additional Compensation to Financial Intermediaries

JPMIM, JPMDS, and, from time to time, other affiliates of JPMorgan Chase may also, at their own expense and out of their own
legitimate profits, provide additional cash payments to Financial Intermediaries who sell shares of the Portfolio. For the Portfolio,



PRICING PORTFOLIO SHARES

How are Portfolio Shares Priced?

Shares are sold at net asset value (NAV) per share. Shares are also redeemed at NAV. The NAV of each class within the Portfolio var-
ies, primarily because each class has different class specific expenses such as distribution fees.

The NAV per share of a class of the Portfolio is equal to the value of all the assets attributable to that class, minus the liabilities
attributable to that class, divided by the number of outstanding shares of that class. The following is a summary of valuation
procedures generally used to value the J.P. Morgan Funds• investments.

Securities for which market quotations are readily available are generally valued at their current market value. Other securities and
assets, including securities for which market quotations are not readily available; market quotations are determined not to be reli-
able; or, their value has been materially affected by events occurring after the close of trading on the exchange or market on which
the security is principally traded but before the Portfolio•s NAV is calculated, may be valued at fair value in accordance with policies
and procedures adopted by the J.P. Morgan Funds• Board of Trustees. Fair value represents a good faith determination of the value of
a security or other asset based upon specifically applied procedures. Fair valuation may require subjective determinations. There can
be no assurance that the fair value of an asset is the price at which the asset could have been sold during the period in which the
particular fair value was used in determining the Portfolio•s NAV.

Equity securities listed on a North American, Central American, South American or Caribbean securities exchange are generally
valued at the last sale price on the exchange on which the security is principally traded. Other foreign equity securities are fair valued
using quotations from an independent pricing service, as applicable. The value of securities listed on the NASDAQ Stock Market, Inc.
is generally the NASDAQ official closing price.

Fixed income securities are valued using prices supplied by an approved independent third party or affiliated pricing services or
broker/dealers. Those prices are determined using a variety of inputs and factors as more fully described in the Statement of
Additional Information.

Assets and liabilities initially expressed in foreign currencies are converted into U.S. dollars at the prevailing market rates from an
approved independent pricing service as of 4:00 p.m. ET.

Shares of ETFs are generally valued at the last sale price on the exchange on which the ETF is principally traded. Shares of open-end
investment companies are valued at their respective NAVs.

Options traded on U.S. securities exchanges are valued at the composite mean price, using the National Best Bid and Offer quotes.

Options traded on foreign exchanges are valued at the settled price, or if no settled price is available, at the last sale price available
prior to the calculation of the Portfolio•s NAV and will be fair valued by applying fair value factors provided by independent pricing
services, as applicable, for any options involving equity reference obligations listed on exchanges other than North American, Central
American, South American or Caribbean securities exchanges.

Exchange traded futures are valued at the last sale price available prior to the calculation of the Portfolio•s NAV. Any futures involving
equity reference obligations listed on exchanges other than North American, Central American, South American or Caribbean securi-
ties exchanges will be fair valued by applying fair value factors provided by independent pricing services, as applicable.

Non-listed over-the-counter options and futures are valued utilizing market quotations provided by approved pricing services.

Swaps and structured notes are priced generally by an approved independent third party or affiliated pricing service or at an evalu-
ated price provided by a counterparty or broker/ dealer.

Any derivatives involving equity reference obligations listed on exchanges other than North American, Central American, South
American or Caribbean securities exchanges will be fair valued by applying fair value factor provided by independent pricing services,
as applicable.

NAV is calculated each business day as of the close of the NYSE, which is typically 4:00 p.m. ET. On occasion, the NYSE will close
before 4:00 p.m. ET. When that happens, NAV will be calculated as of the time the Portfolio closes. The Portfolio will not treat an
intraday unscheduled disruption or closure in NYSE trading as a closure of the NYSE and will calculate NAV as of 4:00 p.m., ET if the
particular disruption or closure directly affects only the NYSE. The price at which a purchase is effected is based on the next calcula-
tion of NAV after the order is received in proper form in accordance with this prospectus. To the extent the Portfolio invests in securi-
ties that are primarily listed on foreign exchanges or other markets that trade on weekends or other days when the Portfolio does
not price its shares, the value of the Portfolio•s shares may change on days when you will not be able to purchase or redeem your
shares.



When can Portfolio Shares be Purchased?

Purchases may be made on any business day for the Portfolio. This includes any day that the Portfolio is open for business, other
than weekends and days on which the NYSE is closed.

PURCHASING PORTFOLIO SHARES

Who can Purchase Shares of the Portfolio?

Shares of the Portfolio are sold to separate accounts of insurance companies investing on instructions of contract owners of variable
insurance contracts. Purchasers of variable insurance contracts will not own shares of the Portfolio. Rather, all shares will be owned
by the insurance companies and held through their separate accounts for the benefit of purchasers of variable insurance contracts.
Shares are also available to Eligible Plans for the benefit of their participants. All investments in the Portfolio are credited to the



4. The SEC has permitted a suspension; or

5. An emergency exists, as determined by the SEC.

Generally, all redemptions will be for cash. The J.P. Morgan Funds typically expect to satisfy redemption requests by selling portfolio
assets or by using holdings of cash or cash equivalents. On a less regular basis, the Portfolios may also satisfy redemption requests
by borrowing from another Portfolio, by drawing on a line of credit from a bank, or using other short-term borrowings from its
custodian. These methods may be used during both normal and stressed market conditions. In addition to paying redemption
proceeds in cash, if shares redeemed are worth $250,000 or more, the Portfolios reserve the right to pay part or all of the redemp-
tion proceeds in readily marketable securities instead of cash. If payment is made in securities, the Portfolio will value the securities
selected in the same manner in which it computes its NAV. This process minimizes the effect of large redemptions on the Portfolio
and its remaining shareholders. If an insurance company or Eligible Plan receives a redemption in-kind, securities received may be
subject to market risk and taxable gains and brokerage or other charges in converting the securities to cash. While the Portfolios do
not routinely use redemptions in-kind, the Portfolios reserve the right to use redemptions in-kind to manage the impact of large
redemptions on the Portfolios. Redemption in-kind proceeds will typically be made by delivering a pro-rata amount of a Portfolio•s
holdings that are readily marketable securities to the redeeming insurance company or Eligible Plan within seven days after the
Portfolio•s receipt of the redemption order.

ABUSIVE TRADING

The Portfolio does not authorize market timing. Market timing is an investment strategy using frequent purchases and redemptions
in an attempt to profit from short-term market movements. Market timing may result in dilution of the value of Portfolio shares held
by long-term variable insurance contract owners or participants in Eligible Plans, disrupt portfolio management and increase
Portfolio expenses for all shareholders. Although market timing may affect any fund, these risks may be higher for funds that invest
significantly in non-U.S. securities or thinly traded securities (e.g., certain small cap securities), such as international, global or
emerging market funds or small cap funds. For example, when the Portfolio invests in securities trading principally in non-U.S.
markets that close prior to the close of the NYSE, market timers may seek to take advantage of the difference between the prices of



RULE 12b-1 FEES

The Portfolio described in this prospectus has adopted a Distribution Plan under Rule 12b-1 that allows it to pay distribution fees for
the sale and distribution of the Class 2 Shares of the Portfolio. These fees are called •Rule 12b-1 fees.Ž Rule 12b-1 fees are paid by the
Portfolio to the Distributor as compensation for its services and expenses in connection with the sale and distribution of Portfolio
shares. The Distributor in turn pays all or part of these Rule 12b-1 fees to financial intermediaries, including participating insurance
companies or their affiliates that have agreements with the Distributor to sell shares of the Portfolio. The Distributor may pay Rule
12b-1 fees to its affiliates. Payments are not tied to actual expenses incurred. The Portfolio pays annual distribution fees of up to
0.25% of the average daily net assets attributable to Class 2 Shares. Because Rule 12b-1 fees are paid out of Portfolio assets on an
ongoing basis, over time these fees will increase the cost of your investment and may cost you more than paying other types of sales
charges.

VOTING AND SHAREHOLDER MEETINGS

How are Shares of the Portfolio Voted?

As long as required by the SEC, the insurance company that issued your variable insurance contract will solicit voting instructions
from the purchasers of variable insurance contracts with respect to any matters that are presented to a vote of shareholders.



In order for investors to receive the favorable tax treatment available to holders of variable insurance contracts, the separate
accounts underlying such contracts, as well as the Portfolios in which such accounts invest, must meet certain diversification require-
ments under Section 817(h) of the Code and the regulations thereunder. These requirements, which are in addition to the diversifica-
tion requirements imposed on the Portfolio by the 1940 Act and Subchapter M of the Code, place certain limitations on assets of each
insurance company separate account used to fund variable contracts. The Portfolio intends to comply with these requirements. If the
Portfolio does not meet such requirements, income allocable to the contracts will be taxable currently to the contract owners.

In addition, if owners of variable insurance contracts have an impermissible level of control over the investments underlying their
contracts, the advantageous tax treatment provided to insurance company separate accounts under the Code will no longer be avail-
able.

Under Treasury regulations, insurance companies holding the separate accounts must report to the Internal Revenue Service losses
above a certain amount resulting from a sale or disposition of Portfolio shares.

For a further discussion of the tax consequences of variable annuity and variable life contracts, please refer to the prospectuses or
other documents that you received when you purchased your variable annuity or variable life product.

Tax Consequences to Eligible Plan Participants

Generally, Eligible Plan participants are not taxed currently on distributions of net investment income and capital gains to such plans.
Contributions to these plans may be tax deductible, although distributions from these plans are generally taxable.

In the case of Roth IRA accounts, contributions are not tax deductible, but distributions from the plan may be tax free.

Tax Consequences of Certain Portfolio Investments

The Portfolio is generally subject to foreign withholding or other foreign taxes, which in some cases can be significant on any income
or gain from investments in foreign stocks or securities. In that case, the Portfolio•s total return on those securities would be
decreased. The Portfolio may generally deduct these taxes in computing its taxable income. Rather than deducting these foreign
taxes, the Portfolio that invests more than 50% of its assets in the stock or securities of foreign corporations or foreign governments
at the end of its taxable year may make an election to treat a proportionate amount of eligible foreign taxes as constituting a
distribution to each shareholder, which would, subject to certain limitations, generally allow the shareholder to either (i) to credit
that proportionate amount of taxes against U.S. Federal income tax liability as a foreign tax credit or (ii) to take that amount as an
itemized deduction.

The Portfolio•s investments in certain debt obligations, mortgage-backed securities, asset-backed securities, REIT securities and
derivative instruments may require the Portfolio to accrue and distribute income not yet received. In order to generate sufficient
cash to make the requisite distributions, the Portfolio may be required to liquidate other investments in its portfolio that it otherwise
would have continued to hold, including when it is not advantageous to do so. The Portfolio•s investment in REIT securities also may
result in the Portfolio•s receipt of cash in excess of the REIT•s earnings.

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

Please refer to the Statement of Additional Information for more information regarding the tax treatment of the Portfolio.

The above is a general summary of tax implications of investing in the Portfolio. Because each investor•s tax consequences are
unique, investors should consult their own tax advisors to see how investing in the Portfolio will affect their individual tax situations.

AVAILABILITY OF PROXY VOTING RECORD

The Trustees have delegated the authority to vote proxies for securities owned by the Portfolio to the applicable investment adviser.
A copy of the Portfolio•s voting record for the most recent 12-month period ended June 30 is available on the SEC•s website at
www.sec.gov or at www.jpmorgan.com/variableinsuranceportfolios no later than August 31 of each year. The Portfolio•s proxy voting
record will include, among other things, a brief description of the matter voted on for each portfolio security and will state how each
vote was cast, for example, for or against the proposal.

PORTFOLIO HOLDINGS DISCLOSURE

No sooner than 30 days after the end of each month, the Portfolio will make available upon request an uncertified, complete
schedule of its portfolio holdings as of the last day of that month. Not later than 60 days after the end of each fiscal quarter, the
Portfolio will make available a complete schedule of its portfolio holdings as of the last day of that quarter.
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In addition to providing hard copies upon request, the Portfolio will post these quarterly schedules on www.jpmorgan.com/
variableinsuranceportfolios and on the SEC•s website at www.sec.gov. From time to time, the Portfolio may post portfolio holdings on
the J.P. Morgan Funds website on a more timely basis.

Shareholders may request portfolio holdings schedules at no charge by calling 1-800-480-4111. A description of the Portfolio•s poli-
cies and procedures with respect to the disclosure of the Portfolio•s holdings is available in the Statement of Additional Information.
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The financial highlights tables are intended to help you understand the Portfolio•s financial performance for the past five
fiscal years or the period of the Portfolio•s operations, as applicable. Certain information reflects financial results for a
single Portfolio share. The total returns in the tables represent the rate that an investor would have earned (or lost) on an
investment in the Portfolio (assuming reinvestment of all dividends and distributions). The total returns do not include
charges that will be imposed by variable insurance contracts or by Eligible Plans. If these charges were reflected, returns
would be lower than those shown. This information for each period presented has been audited by
PricewaterhouseCoopers LLP, whose report, along with the Portfolio•s financial statements, are included in the Portfolio•s
annual report, which is available upon request.

To the extent the Portfolio invests in other funds, the Total Annual Fund Operating Expenses included in the fee table will
not correlate to the ratio of expenses to average net assets in the financial highlights below.

Per share operating performance
Investment operations Distributions

Net asset
value,

beginning
of period

Net
investment

income
(loss) (a)(b)

Net realized
and unrealized

gains
(losses) on

investments

Total from
investment
operations

Net
investment

income
Net realized

gain
Total

distributions
JPMorgan Insurance Trust Income Builder
Portfolio
Class 2
Year Ended December 31, 2021 $ 11.28 $0.35 $ 0.57 $ 0.92 $ (0.31) $(0.04) $(0.35)
Year Ended December 31, 2020 11.12 0.33 0.19 0.52 (0.36) „ (0.36)



Ratios/Supplemental data
Ratios to average net assets(a)

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

Net assets,
end of
period
(000•s)

Net
expenses (e)(f)

Net
investment

income
(loss) (a)

Expenses
without waivers,

reimbursements and
earnings credits (e)

Portfolio
turnover

rate

$ 11.86 8.31% $89,204 0.85% 3.03% 1.14% 67%
11.28 5.12 80,176 0.81 3.10 1.20 66
11.12 14.27 75,983 0.85 3.49 1.21 51
10.08 (4.92) 55,484 0.84 3.76 1.39 68
10.62 11.70 42,122 0.84 3.31 1.40 85
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HOW TO REACH US

MORE INFORMATION
For more information on the Portfolio, the following docu-
ments are available free upon request:

ANNUAL AND SEMI-ANNUAL REPORTS
Our annual and semi-annual reports contain more informa-
tion about the Portfolio•s investments and performance. The
annual report also includes details about the market condi-
tions and investment strategies that had a significant effect
on the Portfolio•s performance during the last fiscal year.

STATEMENT OF ADDITIONAL INFORMATION (SAI)
The SAI contains more detailed information about the
Portfolio and its policies. It is incorporated by reference into
this prospectus. This means, by law, it is considered to be
part of this prospectus.

You can get a free copy of these documents and other
information, or ask us any questions, by calling us at 1-800-
480-4111 or writing to:

J.P. Morgan Funds Services
P.O. Box 219143
Kansas City, M19.8(1) M8i 64


