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The Portfolio is intended to be a funding vehicle for variable annuity contracts and variable life insurance policies (collectively, vari-
able insurance contracts) offered by the separate accounts of various insurance companies. Portfolio shares may also be offered to
qualified pension and retirement plans and accounts permitting accumulation of assets on a tax-deferred basis (Eligible Plans). The
investment objective (also known as the Portfolio’s goal) and policies of the Portfolio may be similar to other funds managed or
advised by J.P. Morgan Investment Management Inc. and its affiliates. However, the investment results of the Portfolio may be higher
or lower than, and there is no guarantee that the investment results of the Portfolio will be comparable to, any other J.P. Morgan
Fund.



Risk/Return Summary

JPMorgan Insurance Trust Global Allocation Portfolio

What is the goal of the Portfolio?
The Portfolio seeks to maximize long-term total return.

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 Expenses” 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 to calculate the Portfolio’s 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 0.55%
Distribution (Rule 12b-1) Fees 0.25
Other Expenses 0.45
Dividend and Interest Expense on Short Sales 0.01
Remainder of Other Expenses 0.44
Acquired Fund Fees and Expenses 0.14
Total Annual Fund Operating Expenses 1.39
Fee Waivers and/or Expense Reimbursements! (0.22)
Total Annual Fund Operating Expenses after Fee
Waivers and/or Expense Reimbursements! 1.17

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 1.03% 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 4/30/22, 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 4/30/22 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:

1Year 3VYears b5VYears 10 Years
CLASS 2 SHARES (%) 119 418 740 1,650

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” 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 portfolio turnover rate (including securities sold
short) was 123% of the average value of its portfolio.

What are the Portfolio’s main investment strategies?

The Portfolio has significant flexibility to invest in a broad range
of equity, fixed income and alternative asset classes in the U.S.
and other markets throughout the world, both developed and
emerging. J.P. Morgan Investment Management Inc. JPMIM or
the adviser) uses a flexible asset allocation approach in
constructing the Portfolio. Under normal circumstances, the
Portfolio will invest at least 40% of its total assets in countries
other than the United States (Non-U.S. Countries) unless the
adviser determines, in its sole discretion, that conditions are
not favorable. If the adviser determines that conditions are not
favorable, the Portfolio may invest under 40% of its total assets
in Non-U.S. Countries provided that the Portfolio will not invest
less than 30% of its total assets in Non-U.S. Countries under
normal circumstances except for temporary defensive
purposes. In managing the Portfolio, the adviser will invest in
issuers in at least three countries other than the U.S. under
normal circumstances. The Portfolio will invest across the full
range of asset classes. Ranges for broad asset classes are:
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Risk/Return Summary

JPMorgan Insurance Trust Global Allocation Portfolio (continued)

Global Equity 10-90%
Global Fixed Income 10-90%
Alternatives 0-60%
Cash and Cash Equivalents 0-80%

The Portfolio’s equity investments may include common stock,
preferred stock, convertible securities, depositary receipts, war-
rants to buy common stocks, master limited partnerships
(MLPs), exchange traded funds (ETFs) and mutual funds within
the same group of investment companies (i.e., J.P. Morgan
Funds) and, for the limited purposes described below, market
cap weighted index ETFs that are managed by unaffiliated
investment advisers (unaffiliated passive ETFs) (together with
J.P. Morgan Funds, underlying funds). Market-cap weighted ETFs
are ETFs that seek to passively track, as closely as possible, an
index comprised of stocks or bonds that are weighted by
market capitalization or issuance outstanding, respectively. The
Portfolio is generally unconstrained by any particular capitaliza-
tion with regard to its equity investments.

The Portfolio’s fixed income investments may include bank
obligations, convertible securities, U.S. government securities
(including agencies and instrumentalities), mortgage-backed
and mortgage-related securities (which may include securities
that are issued by non-governmental entities), domestic and
foreign corporate bonds, high yield securities (junk bonds), loan
assignments and participations (Loans), debt obligations issued
or guaranteed by a foreign sovereign government or its agen-
cies, authorities or political subdivisions, floating rate securities,
inflation-indexed bonds, inflation-linked securities such as
Treasury Inflation Protected Securities (TIPS), J.P. Morgan Funds
and, for the limited purposes described below, unaffiliated pas-
sive ETFs. The Portfolio is generally unconstrained with regard
to the duration of its fixed income investments.

The Portfolio’s alternative investments include securities that
are not a part of the Portfolio’s global equity or global fixed
income investments. These investments may include individual
securities (such as convertible securities, inflation-sensitive
securities and preferred stock), exchange traded notes (ETNS),
exchange traded commodities (ETCs), J.P. Morgan Funds and,
for the limited purposes described below, unaffiliated passive
ETFs. The investments in this asset class may give the Portfolio
exposure to: market neutral strategies, long/short strategies,
real estate (including real estate investment trusts (REITS)),
currencies and commodities.

To the extent the Portfolio invests in underlying funds, the
adviser expects to select J.P. Morgan Funds without considering
or canvassing the universe of unaffiliated underlying funds
available, even though there may (or may not) be one or more
unaffiliated underlying 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 the investment is not available.
To the extent the adviser determines that an investment in a J.P.
Morgan passive ETF is not available, only then will the adviser
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consider an unaffiliated underlying fund. For actively-managed
underlying funds, the adviser limits its selection to J.P. Morgan
Funds. The Portfolio expects that, to the extent it invests in
ETFs, it will primarily invest in passive ETFs. A passive ETF is a
registered investment company that seeks to track the
performance of a particular market index or security. These
indexes include not only broad-based market indexes but more
specific indexes as well, including those relating to particular
sectors, markets, regions or industries. In addition, the Portfolio
may seek to gain passive exposure to one or more markets by
investing directly in the securities underlying the market cap
weighted indexes.

In addition to direct investments in securities, derivatives, which
are instruments that have a value based on another instrument,
exchange rate or index, may also be used as substitutes for
securities in which the Portfolio can invest. For example, in
implementing equity market neutral strategies and macro
based strategies, the Portfolio may use a total return swap to
establish both long and short positions in order to gain the
desired exposure rather than physically purchasing and selling
short each instrument. The Portfolio may use futures contracts,
options, forwards and swaps, including total return swaps, to
more effectively gain targeted equity and fixed income
exposure from its cash positions, to hedge investments, for risk
management and to attempt to increase the Portfolio’s gain.
The Portfolio may use futures contracts, forward contracts,
options (including options on interest rate futures contracts and
interest rate swaps), swaps and credit default swaps to help
manage duration, sector and yield curve exposure and credit
and spread volatility. The Portfolio may utilize exchange traded
futures contracts for cash management and to gain exposure to
equities pending investment in individual securities. To the
extent that the Portfolio does not utilize underlying funds to
gain exposure to commodities, it may utilize commodity linked
derivatives or commodity swaps to gain exposure to commodi-
ties.

The Portfolio may invest in securities denominated in any cur-
rency. The Portfolio may utilize forward currency transactions
to hedge exposure to non-dollar investments back to the U.S.
dollar.

As part of the underlying strategies, the Portfolio may enter
into short sales. In short selling transactions, the Portfolio sells
a security it does not own in anticipation of a decline in the
market value of the security. To complete the transaction, the
Portfolio must borrow the security to make delivery to the
buyer. The Portfolio is obligated to replace the security bor-
rowed by purchasing it subsequently at the market price at the
time of replacement.

The Portfolio will likely engage in active and frequent trading.

Investment Process: As attractive investments across asset
classes and strategies arise, the adviser attempts to capture
these opportunities and has wide latitude to allocate the
Portfolio’s assets among strategies and asset classes. The
adviser establishes the strategic and tactical allocation for the



Portfolio and makes decisions concerning strategies, sectors
and overall portfolio construction. The adviser develops its
investment insights through the combination of top-down
macro views, together with the bottom-up views of the separate
asset class specialists within J.P. Morgan Asset Management
globally.

In buying and selling investments for the Portfolio, the adviser
employs a continuous four-step process: (1) making asset
allocation decisions based on JPMIM’s assessment of the
intermediate term (6-18 months) market outlook; (2) construct-
ing the portfolio after considering the Portfolio’s risk and return
target, by determining the weightings of the asset classes,
selecting the underlying securities, funds and other instru-
ments; (3) for the Portfolio’s investments in securities issued by
other funds, analyzing the investment capabilities of the
underlying portfolio managers and funds, and (4) monitoring
portfolio exposures and weightings and rebalancing portfolio
exposures and weightings in response to market price action
and changes in JPMIM’s shorter term market outlook.

The Portfolio’s Main Investment Risks

The Portfolio is subject to management risk and may not
achieve its objective if the adviser’s expectations regarding
particular instruments or markets are not met.

An investment in this 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 invest-
ments 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 this Portfolio is suit-
able for you.

The Portfolio is subject to the main risks noted below, any of
which may adversely affect the Portfolio’s performance and
ability to meet its investment objective.

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.

General Market Risk. Economies and financial markets
throughout the world are becoming increasingly intercon-
nected, which increases the likelihood that events or conditions
in one country or region will adversely impact markets or issu-
ers in other countries or regions. Securities held by the
Portfolio 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 defla-
tion), interest rates, global demand for particular products or
resources, market instability, debt crises and downgrades,
embargoes, tariffs, sanctions and other trade barriers, regula-
tory events, other governmental trade or market control
programs and related geopolitical events. In addition, the value
of the Portfolio’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 Portfolio 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 negative impact on the performance of the
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.

Interest Rate and Credit Risk. The Portfolio’s investments in
bonds and other debt securities will change in value based on
changes in interest rates. If rates rise, the value of these invest-
ments generally declines. Securities with greater interest rate
sensitivity and longer maturities generally are subject to
greater fluctuations in value. The Portfolio may invest in vari-
able and floating rate Loans and other variable and floating
rate securities. Although these instruments are generally less
sensitive to interest rate changes than other fixed rate instru-
ments, the value of variable and floating rate Loans and other
variable and floating rate securities may decline if their interest
rates do not rise as quickly, or as much, as general interest
rates. 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
Portfolio’s investments are subject to the risk that issuers or the
counterparties will fail to make payments when due or default
completely.

Prices of the 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
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Risk/Return Summary

JPMorgan Insurance Trust Global Allocation Portfolio (continued)

quality. Credit spreads may increase, which may reduce the
market values of the Portfolio’s securities. Credit spread risk is
the risk that economic and market conditions or any actual or
perceived credit deterioration may lead to an increase in the
credit spreads (i.e., the difference in yield between two securi-
ties of similar maturity but different credit quality) and a
decline in price of the issuer’s securities.

Industry and Sector Focus Risk. At times the Portfolio may
increase the relative emphasis of its investments in a particular
industry or sector. The prices of securities of issuers in a
particular industry or sector may be more susceptible to
fluctuations due to changes in economic or business conditions,
government regulations, availability of basic resources or sup-
plies, or other events that affect that industry or sector more
than securities of issuers in other industries and sectors. To the
extent that the Portfolio increases the relative emphasis of its
investments in a particular industry or sector, its shares’ values
may fluctuate in response to events affecting that industry or
sector.

Foreign Securities, Emerging Markets and Currency Risk. The
Portfolio may invest all of its assets in securities denominated
in foreign currencies. Investments in foreign currencies, foreign
issuers and foreign securities (including depositary receipts) are
subject to additional risks, including political and economic
risks, civil conflicts and war, greater volatility, expropriation and
nationalization risks, sanctions or other measures by the United
States or other governments, currency fluctuations, higher
transaction costs, delayed settlement, possible foreign controls
on investment and less stringent investor protection and
disclosure standards of foreign markets. In certain markets
where securities and other instruments are not traded “delivery
versus payment,” the Portfolio may not receive timely payment
for securities or other instruments it has delivered or receive
delivery of securities paid for and may be subject to increased
risk that the counterparty will fail to make payments or delivery
when due or default completely.

Events and evolving conditions in certain economies or markets
may alter the risks associated with investments tied to
countries or regions that historically were perceived as
comparatively stable becoming riskier and more volatile. These
risks are magnified in countries in “emerging markets.” Emerg-
ing market countries typically have less-established market
economies than developed countries and may face greater
social, economic, regulatory and political uncertainties. In addi-
tion, emerging markets typically present greater illiquidity and
price volatility concerns due to smaller or limited local capital
markets and greater difficulty in determining market valuations
of securities due to limited public information on issuers.
Certain emerging market countries may be subject to less
stringent requirements regarding accounting, auditing, financial
reporting and record keeping and therefore, material informa-
tion related to an investment may not be available or reliable.
In addition, the Portfolio is limited in its ability to exercise its
legal rights or enforce a counterparty’s legal obligations in
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certain jurisdictions outside of the United States, in particular,
in emerging markets countries. While the Portfolio may engage
in various strategies to hedge against currency risk, it is not
required to do so.

Geographic Focus Risk. The Portfolio may focus its investments
in one or more regions or small groups of countries. As a result,
the Portfolio’s performance may be subject to greater volatility
than a more geographically diversified fund.

Derivatives Risk. Derivatives, including futures contracts,
options, forwards, swaps, and commodity linked derivatives,
may be riskier than other types of investments because they
may be more sensitive to changes in economic or market condi-
tions than other types of investments 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 it would be if it had not used deriva-
tives. Certain derivatives also expose the Portfolio to
counterparty risk (the risk that the derivative counterparty will
not fulfill its contractual obligations), and includes the credit
risk of the derivative counterparty. Certain derivatives are
synthetic instruments that attempt to replicate performance of
certain reference assets. With regard to such derivatives, the
Portfolio does not have a claim on the reference assets and is
subject to enhanced counterparty risk.

In addition to the risks associated with derivatives in general,
the Portfolio may also be subject to risks related to swap agree-
ments, including total return swaps. Total return swaps are
contracts in which one party agrees to make periodic payments
based on the change in market value of the underlying assets,
which may include a specified security, basket of securities or
securities indices during the specified period, in return for
periodic payments based on a fixed or variable interest rate or
the total return from other underlying assets. Total return
swaps may be used to obtain exposure to a security or market
without owning or taking physical custody of such security or
market and may be used to establish both long and short posi-
tions in order to gain the desired exposure.

Because swap agreements are not exchange-traded, but are
private contracts into which the Portfolio and a swap
counterparty enter as principals, the Portfolio may experience a
loss or delay in recovering assets if the counterparty defaults
on its obligations. The Portfolio’s returns are reduced or its
losses increased by the costs associated with the swap, which
may be significant. In addition, there is the risk that the swap
may be terminated by the Portfolio or the counterparty in
accordance with its terms or as a result of regulatory changes.
If the swap were to terminate, the Portfolio may suffer losses.
The Portfolio will segregate or earmark liquid assets at its
custodian bank in an amount sufficient to cover its obligations
under swap agreements.

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.

No active trading market may exist for some instruments and
certain investments may be subject to restrictions on resale. In
addition, the settlement period for Loans is uncertain as there
is no standardized settlement schedule applicable to such
investments. Certain Loans may take more than seven days to
settle. The inability to dispose of the Portfolio’s securities and
other investments in a timely fashion could result in losses to
the Portfolio. Because some instruments may have a more
limited secondary market, liquidity and valuation risk is more
pronounced for the Portfolio than for funds that invest primar-
ily in other types of fixed income instruments or equity securi-
ties. When Loans and other instruments are prepaid, the
Portfolio may have to reinvest in instruments with a lower yield
or fail to recover additional amounts (i.e., premiums) paid for
these securities, resulting in an unexpected capital loss and/or
a decrease in the amount of dividends and yield. Certain Loans
may not be considered securities under the federal securities
laws and, therefore, investments in such Loans may not be
subject to certain protections under those laws. In addition, the
adviser may not have access to material non-public information
to which other investors may have access.

Mortgage-Related and Other Mortgage-Backed Securities Risk.
The Portfolio may invest in both residential and commercial
mortgage-related and mortgage-backed securities, including so
called “sub-prime” mortgages, that are subject to certain other
risks including prepayment and call risks. When mortgages and
other obligations are prepaid and when securities are called,
the Portfolio may have to reinvest in securities with a lower
yield or fail to recover additional amounts (i.e., premiums) paid
for securities with higher interest rates, resulting in an
unexpected capital loss and/or a decrease in the amount of
dividends and yield. In periods of either rising or declining
interest rates, the Portfolio may be subject to extension risk,
and may receive principal later than expected. As a result, in
periods of rising interest rates, the Portfolio may exhibit
additional volatility. During periods of difficult or frozen credit
markets, significant changes in interest rates or deteriorating
economic conditions, such securities may decline in value, face
valuation difficulties, become more volatile and/or become
illiquid. Additionally, asset-backed, mortgage-related and
mortgage-backed securities are subject to risks associated with
their structure and the nature of the assets underlying the
securities and the servicing of those assets. Certain asset-
backed, mortgage-related and mortgage-backed securities may

face valuation difficulties and may be less liquid than other
types of asset-backed, mortgage-related and mortgage-backed
securities, or debt securities.

Real Estate Securities Risk. The Portfolio’s investments in real
estate securities, including REITs, are subject to the same risks
as direct investments in real estate and mortgages, and their
value will depend on the value of the underlying real estate
interests. These risks include default, prepayments, changes in
value resulting from changes in interest rates and demand for
real and rental property, and the management skill and credit-
worthiness of REIT issuers. The Portfolio will indirectly bear its
proportionate share of expenses, including management fees,
paid by each REIT in which it invests in addition to the expenses
of the Portfolio.

MLP Risk. MLPs may trade infrequently and in limited volume
and they may be subject to more abrupt or erratic price move-
ments than securities of larger or more broadly-based
companies. MLPs are subject to “commodity risks” as well as
the risks associated with the specific industry or industries in
which the partnership invests. In addition, the managing
general partner of an MLP may receive an incentive allocation
based on increases in the amount and growth of cash distribu-
tions to investors in the MLP. This method of compensation may
create an incentive for the managing general partner to make
investments that are riskier or more speculative than would be
the case in the absence of such compensation arrangements.
Certain MLPs may operate in, or have exposure to, the energy
sector. The energy sector can be significantly affected by
changes in the prices and supplies of oil and other energy fuels,
energy conservation, the success of exploration projects, and
tax and other government regulations, policies of the Organiza-
tion of Petroleum Exporting Countries (OPEC) and relationships
among OPEC members and between OPEC and oil importing
nations.

Investment Company and Pooled Investment Vehicle Risk. The
Portfolio may invest in shares of other investment companies,
including J.P. Morgan Funds, unaffiliated closed-end funds,
unaffiliated passive ETFs and other pooled investment vehicles,
including those holding commodities, currencies or commodity
futures. Shareholders bear both their proportionate share of
the Portfolio’s expenses and similar expenses of the investment
company or pooled investment vehicle. ETFs and other invest-
ment companies or pooled investment vehicles that invest in
commodities or currencies are subject to the risks associated
with direct investments in commodities or currencies. The price
and movement of an ETF, closed-end fund or pooled investment
vehicle designed to track an index may not track the index and
may result in a loss. In addition, closed-end funds that trade on
an exchange often trade at a price below their net asset value
(also known as a discount). Certain ETFs, closed-end funds or
pooled investment vehicles traded on exchanges may be thinly
traded and experience large spreads between the “ask” price
quoted by a seller and the “bid” price offered by a buyer. There
may be no active market for shares of certain closed-end funds
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or pooled investment vehicles (especially those not traded on
exchanges) and such shares may be highly illiquid. Certain
pooled investment vehicles do not have the protections
applicable to other types of investments under federal securi-
ties or commodities laws and may be subject to counterparty or
credit risk. In addition, the adviser’s authority to allocate invest-
ments among J.P. Morgan Funds and unaffiliated funds creates
conflicts of interest. For example, investing in J.P. Morgan Funds
could cause the Portfolio to incur higher fees and could cause
the adviser and/or its affiliates to receive greater compensa-
tion, increase assets under management or support particular
investment strategies or J.P. Morgan Funds.

Government Securities Risk. The Portfolio invests in securities
issued or guaranteed by the U.S. government or its agencies
and instrumentalities (such as securities issued by the Govern-
ment National Mortgage Association (Ginnie Mae), the Federal
National Mortgage Association (Fannie Mae), or the Federal
Home Loan Mortgage Corporation (Freddie Mac)). U.S. govern-
ment securities are subject to market risk, interest rate risk and
credit risk. Securities, such as those issued or guaranteed by
Ginnie Mae or the U.S. Treasury, that are backed by the full faith
and credit of the United States are guaranteed only as to the
timely payment of interest and principal when held to maturity
and the market prices for such securities will fluctuate.
Notwithstanding these securities are backed by the full 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. government will provide financial support. Therefore, U.S.
government-related organizations may not have the funds to
meet their payment obligations in the future.

Inflation-Linked Securities Risk. Inflation-linked debt securities
are subject to the effects of changes in market interest rates
caused by factors other than inflation (real interest rates). In
general, the price of an inflation-linked security tends to decline
when real interest rates increase. Unlike conventional bonds,
the principal and interest payments of inflation-linked securities
such as TIPS are adjusted periodically to a specified rate of
inflation (e.g., Non-Seasonally Adjusted Consumer Price Index
for all Urban Consumers (CPI-U)). There can be no assurance
that the inflation index used will accurately measure the real
rate of inflation. These securities may lose value in the event
that the actual rate of inflation is different than the rate of the
inflation index.

ETN Risk. Generally, ETNs are structured as senior, unsecured
notes in which an issuer such as a bank agrees to pay a return
based on the target commodity index less any fees. ETNs are
synthetic instruments that allow individual investors to have
access to derivatives linked to commodities and assets such as
oil, currencies and foreign stock indexes. ETNs combine certain
aspects of bonds and ETFs. Similar to ETFs, ETNs are traded on
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a major exchange (e.g., the New York Stock Exchange) during
normal trading hours. However, investors can also hold the ETN
until maturity. At maturity, the issuer pays to the investor a cash
amount equal to the principal amount, subject to the day’s
index factor. ETN returns are based upon the performance of a
market index minus applicable fees. The value of an ETN may
be influenced by time to maturity, level of supply and demand
for the ETN, volatility and lack of liquidity in underlying com-
modities markets, changes in the applicable interest rates,
changes in the issuer’s credit rating and economic, legal, politi-
cal or geographic events that affect the referenced commaodity.
The value of the ETN may drop due to a downgrade in the
issuer’s credit rating, even if the underlying index remains
unchanged. Investments in ETNs are subject to the risks facing
income securities in general including the risk that a
counterparty will fail to make payments when due or default. In
addition, investors in ETNs generally have no right with respect
to the instruments underlying the index or any right to receive
delivery of the instruments underlying the index.

Short Selling Risk. The Portfolio will incur a loss as a result of a
short sale if the price of the security sold short increases in
value between the date of the short sale and the date on which
the Portfolio purchases the security to replace the borrowed
security. In addition, a lender may request, or market condi-
tions may dictate, that securities sold short be returned to the
lender on short notice, and the Portfolio may have to buy the
securities sold short at an unfavorable price. If this occurs, any
anticipated gain to the Portfolio may be reduced or eliminated
or the short sale may result in a loss. The Portfolio’s losses are
potentially unlimited in a short sale transaction. Short sales are
speculative transactions and involve special risks, including
greater reliance on the adviser’s ability to accurately anticipate
the future value of a security. Furthermore, taking short posi-
tions in securities results in a form of leverage, which may
cause the Portfolio to be more volatile.

Commodity Risk. Exposure to commodities, commodity-related
securities and derivatives may subject the Portfolio to greater
volatility than investments in traditional securities, particularly
if the instruments involve leverage. The value of commodity-
linked investments may be affected by changes in overall
market movements, commodity index volatility, changes in
interest rates, or factors affecting a particular industry or com-
modity.

Convertible Securities Risk. The value of convertible securities
tends to decline as interest rates rise and, because of the
conversion feature, tends to vary with fluctuations in the
market value of the underlying securities. Convertible securities
generally rank senior to common stock in a corporation’s
capital structure but are usually subordinated to comparable
non-convertible securities. Convertible securities generally do
not participate directly in any dividend increases or decreases
of the underlying securities, although the market prices of
convertible securities may be affected by any dividend changes
or other changes in the underlying securities.



High Portfolio Turnover Risk. The Portfolio may engage in active
and frequent trading leading to increased portfolio turnover
and higher transaction costs.

Transactions Risk. The Portfolio could experience a loss and its
liquidity may be negatively impacted when selling securities to
meet redemption requests. The risk of loss increases if the
redemption requests are unusually large or frequent or occur in
times of overall market turmoil or declining prices. Similarly,
large purchases of Portfolio shares may adversely affect the
Portfolio’s performance to the extent that the Portfolio is
delayed in investing new cash and is required to maintain a
larger cash position than it ordinarily would.

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 for the
past six 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 the Portfolio's performance to
the performance of the MSCI All Country World Index (net of
foreign withholding taxes), the MSCI World Index, the
Bloomberg Barclays Global Aggregate Index—Unhedged USD
and the Global Allocation Composite Benchmark, comprised of
60% MSCI World Index (net of foreign withholding taxes) and
40% Bloomberg Barclays Global Aggregate Index—Unhedged
USD. Past performance is not necessarily an indication of how
any class of 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

20.00%
16.85% 16.58%
15.40%
15.00% -
10.00% -
5.84%
5.00% -

0.00%

-5.00% -

-6.31%

-10.00% -
2015 2016 2017 2018 2019 2020

Best Quarter
Worst Quarter

2nd quarter, 2020
1st quarter, 2020

13.45%
-15.24%

AVERAGE ANNUAL TOTAL RETURNS

(For periods ended December 31, 2020)

Life of Portfolio
Past Past since

1Year 5 Years 12/09/2014
CLASS 2 SHARES 15.40% 9.28% 7.32%
MSCI ALL COUNTRY WORLD
INDEX!
(Net of Foreign Withholding
Taxes)

(Reflects No Deduction for Fees,

Expenses, or Taxes, Except

Foreign Withholding Taxes) 16.25 12.26 9.46
MSCI WORLD INDEX!

(Net of Foreign Withholding

Taxes)

(Reflects No Deduction for Fees,

Expenses, or Taxes, Except

Foreign Withholding Taxes) 1590 1219 9.68
BLOOMBERG BARCLAYS GLOBAL

AGGREGATE INDEX - UNHEDGED

usb

(Reflects No Deduction for Fees,

Expenses, or Taxes) 9.20 479 3.32
GLOBAL ALLOCATION

COMPOSITE BENCHMARK

(Reflects No Deduction for Fees,

Expenses, or Taxes) 1331 934 7.59

1 Effective 11/30/20, the Portfolio's benchmark changed from the MSCI World
Index to the MSCI All Country World Index to better reflect how the Portfolio
is managed for comparison purposes.
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Risk/Return Summary

JPMorgan Insurance Trust Global Allocation Portfolio (continued)

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

Managed the  Primary Title with
Portfolio Since Investment Adviser

Portfolio Manager

Jeffrey A. Geller 2014 Managing Director
Michael H. Feser 2020 Managing Director
Eric J. Bernbaum 2014 Executive Director
Grace Koo 2014 Executive Director
Philip Camporeale Jr. 2020 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.



More About the Portfolio

ADDITIONAL INFORMATION ABOUT THE PORTFOLIO’S
INVESTMENT STRATEGIES

The Portfolio has significant flexibility to invest in a broad range of equity, fixed income and alternative asset classes in the U.S. and
other markets throughout the world, both developed and emerging. J.P. Morgan Investment Management Inc. (JPMIM or the adviser)
uses a flexible asset allocation approach in constructing the Portfolio. Under normal circumstances, the Portfolio will invest at least
40% of its total assets in countries other than the United States (Non-U.S. Countries) unless the adviser determines, in its sole discre-
tion, that conditions are not favorable. If the adviser determines that conditions are not favorable, the Portfolio may invest under
40% of its total assets in Non-U.S. Countries provided that the Portfolio will not invest less than 30% of its total assets in Non-U.S.
Countries under normal circumstances except for temporary defensive purposes. In managing the Portfolio, the adviser will invest in
issuers in at least three countries other than the U.S. under normal circumstances. For purposes of the Portfolio’s investment poli-
cies, an issuer of a security will be deemed to be located in a particular country if: (i) the principal trading market for the security is
in such country, (ii) the issuer is organized under the laws of such country, or (iii) the issuer derives at least 50% of its revenues or
profits from such country or has at least 50% of its total assets situated in such country. The Portfolio will invest across the full range
of asset classes. Ranges for broad asset classes are:

Global Equity 10-90%
Global Fixed Income 10-90%
Alternatives 0-60%
Cash and Cash Equivalents 0-80%

The Portfolio’s equity investments may include common stock, preferred stock, convertible securities, depositary receipts, warrants
to buy common stocks, MLPs, ETFs and mutual funds within the same group of investment companies (i.e., J.P. Morgan Funds) and,
for the limited purposes described below, market cap weighted index ETFs that are managed by unaffiliated investment advisers
(unaffiliated passive ETFs) (together with J.P. Morgan Funds, underlying funds). Market-cap weighted ETFs are ETFs that seek to pas-
sively track, as closely as possible, an index comprised of stocks or bonds that are weighted by market capitalization or issuance
outstanding, respectively. The Portfolio is generally unconstrained by any particular capitalization with regard to its equity invest-
ments.

The Portfolio’s fixed income investments may include bank obligations, convertible securities, U.S. government securities (including
agencies and instrumentalities), mortgage-backed and mortgage-related securities (which may include securities that are issued by
non-governmental entities), domestic and foreign corporate bonds, high yield securities (junk bonds), loan assignments and
participations (Loans), debt obligations issued or guaranteed by a foreign sovereign government or its agencies, authorities or politi-
cal subdivisions, floating rate securities, inflation-indexed bonds, inflation-linked securities such as TIPS, J.P. Morgan Funds and, for
the limited purposes described below, unaffiliated passive ETFs. The Portfolio is generally unconstrained with regard to the duration
of its fixed income investments.

The Portfolio’s alternative investments include securities that are not a part of the Portfolio’s global equity or global fixed income
investments. These investments may include individual securities (such as convertible securities, inflation-sensitive securities and
preferred stock), ETNs, ETCs, J.P. Morgan Funds and, for the limited purposes described below, unaffiliated passive ETFs. The invest-
ments in this asset class may give the Portfolio exposure to: market neutral strategies, long/ short strategies, real estate (including
REITS), currencies and commodities.

To the extent the Portfolio invests in underlying funds, the adviser expects to select J.P. Morgan Funds without considering or
canvassing the universe of unaffiliated underlying funds available, even though there may (or may not) be one or more unaffiliated
underlying 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 the investment is not available. To the extent the adviser
determines that an investment in a J.P. Morgan passive ETF is not available, only then will the adviser consider an unaffiliated
underlying fund. For actively-managed underlying funds, the adviser limits its selection to J.P. Morgan Funds. The Portfolio expects
that, to the extent it invests in ETFs, it will primarily invest in passively managed ETFs. A passively managed ETF is a registered invest-
ment company that seeks to track the performance of a particular market index or security. These indexes include not only broad-
based market indexes but more specific indexes as well, including those relating to particular sectors, markets, regions or industries.
In addition, the Portfolio may seek to gain passive exposure to one or more markets by investing directly in the securities underlying
the market cap weighted indexes.

In addition to direct investments in securities, derivatives, which are instruments that have a value based on another instrument,
exchange rate or index, may also be used as substitutes for securities in which the Portfolio can invest. The Portfolio may use futures
contracts, options, forwards, and swaps, including total return swaps, to more effectively gain targeted equity and fixed income

MAY 1,2021 | 9



More About the Portfolio (continued)

exposure from its cash positions, to hedge investments, for risk management and to attempt to increase the Portfolio’s gain. The
Portfolio may use futures contracts, forward contracts, options (including options on interest rate futures contracts and interest rate
swaps), swaps, and credit default swaps to help manage duration, sector and yield curve exposure and credit and spread volatility.
The Portfolio may utilize exchange traded futures contracts for cash management and to gain exposure to equities pending invest-
ment in individual securities. To the extent that the Portfolio does not utilize underlying funds to gain exposure to commodities, it
may utilize commodity linked derivatives or commodity swaps to gain exposure to commodities.

The Portfolio may invest in securities denominated in any currency. The Portfolio may utilize forward currency transactions to hedge
exposure to non-dollar investments back to the U.S. dollar.

As part of the underlying strategies, the Portfolio may enter into short sales. In short selling transactions, the Portfolio sells a
security it does not own in anticipation of a decline in the market value of the security. To complete the transaction, the Portfolio
must borrow the security to make delivery to the buyer. The Portfolio is obligated to replace the security borrowed by purchasing it
subsequently at the market price at the time of replacement.

The Portfolio will likely engage in active and frequent trading.
The main investment strategies for the Portfolio are summarized above. These may include:

e equity investments

« fixed-income investments
. alternative investments
« cash or cash equivalents

The frequency with which the Portfolio buys and sells securities will vary from year to year, depending on market conditions.

The Portfolio’s investments in high yield securities may include so called “distressed debt” (i.e., securities of issuers experiencing
financial or operating difficulties or operating in troubled industries that present attractive risk-reward characteristics). The
Portfolio’s investments in fixed income securities may also include asset-backed securities.

The Portfolio may invest in ETFs. 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. 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.

Ordinarily, the Portfolio must limit its investments in a single nonaffiliated ETF to 3% of the nonaffiliated ETFs total assets, 5% of the
Portfolio’s total assets and in all non-affiliated ETFs 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) has issued exemptive orders to many ETFs that currently allow any fund investing in such
ETFs to disregard the 3%, 5% and 10% limitations, subject to certain conditions. If the Portfolio invests in ETFs that have received
such exemptive orders, it may invest any amount of its total assets in a single ETF or in multiple ETFs. However, in October 2020, the
SEC adopted certain regulatory changes and took other actions related to the ability of an investment company to invest in another
investment company. These changes include the adoption of Rule 12d1-4 and the rescission of these exemptive orders permitting
such investments in excess of the 3%, 5% and 10% limitations. Although the full impact of these regulatory changes on the Portfolio
is under review, such changes may adversely affect the Portfolio’s investment strategies and operations by, among other things, limit-
ing the number of shares of other registered investment companies (such as ETFs) that a Portfolio would be permitted to purchase.
Compliance with these new requirements will be required by January 19, 2022.

The Portfolio’s ability to invest from 10% to 90% of its assets in equity and fixed income investments may allow the Portfolio to
participate in rising equity and fixed income markets, but may prevent the Portfolio from having all of its assets exposed to the risks
of equities or fixed income during declining markets.

Although not part of its principal investment strategy, the Portfolio may invest in structured investments, including equity-linked
notes (ELNs). Structured investments are securities having a return tied to an underlying index or other security or asset class. ELNs
are structured as notes that are issued by counterparties, including banks, broker-dealers or their affiliates, and that are designed to
offer a return linked to the underlying instruments within the ELN.

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
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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 33%5% 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.

The Portfolio may utilize these investment strategies to a greater or lesser degree.

Investment Process: As attractive investments across asset classes and strategies arise, the adviser attempts to capture these
opportunities and has wide latitude to allocate the Portfolio’s assets among strategies and asset classes. The adviser establishes the
strategic and tactical allocation for the Portfolio and makes decisions concerning strategies, sectors and overall portfolio construc-
tion. The adviser develops its investment insights through the combination of top-down macro views, together with the bottom-up
views of the separate asset class specialists within J.P. Morgan Asset Management globally. As a part of this analysis, the adviser
seeks to assess the risks presented by certain environmental, social and governance factors (ESG). In connection with this analysis,
the adviser will assess how ESG risks are considered within an active underlying fund’s/manager’s investment process and how the
active underlying fund/manager defines and mitigates material ESG risks. Although these particular risks are considered, underlying
funds and securities of issuers presenting such risks may be purchased and retained by the Fund.

In buying and selling investments for the Portfolio, the adviser employs a continuous four-step process: (1) making asset allocation
decisions based on JPMIM’s assessment of the intermediate term (6-18 months) market outlook; (2) constructing the portfolio after
considering the Portfolio’s risk and return target, by determining the weightings of the asset classes, selecting the underlying securi-
ties, funds and other instruments; (3) for the Portfolio’s investments in securities issued by other funds, analyzing the investment
capabilities of the underlying portfolio managers and funds, and (4) monitoring portfolio exposures and weightings and rebalancing
portfolio exposures and weightings in response to market price action and changes in JPMIM’s shorter term market outlook. The
Portfolio may utilize these instruments and investment strategies to a greater or lesser degree.

If a strategy is a main investment strategy for the Portfolio, it is summarized above. The frequency with which the Portfolio buys and
sells securities will vary from year to year, depending on market conditions.

NON-FUNDAMENTAL INVESTMENT OBJECTIVES

An investment objective is fundamental if it cannot be changed without the consent of a majority of the outstanding shares of the
Portfolio. The investment objective for the Portfolio is non-fundamental and may be changed without the consent of a majority of
the outstanding shares of that Portfolio.

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

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.
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More About the Portfolio (continued)

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.

Global Allocation
Portfolio
Asia Pacific Market Risk °
Commodity Risk °
Convertible Securities Risk °
Credit Risk °
Currency Risk °
Cyber Security Risk ¢}
Depositary Receipts Risk °
Derivatives Risk °
ETN Risk o
Equity-Linked Notes Risk o
Equity Market Risk °
European Market Risk °
Foreign Securities and Emerging Markets Risk o
General Market Risk °
Geographic Focus Risk °
Government Securities Risk °
High Portfolio Turnover Rate Risk °
High Yield Securities Risk °
Industry and Sector Focus Risk °
Inflation-Linked Securities Risk e
Interest Rate Risk °
Investment Company and Pooled Investment Vehicle Risk °
Latin American Market Risk °
Loan Risk °
MLP Risk °
Mortgage-Related and Other Asset-Backed Securities Risk °
Prepayment and Call Risk ¢}
Real Estate Securities Risk °
Securities Lending Risk o
Short Selling Risk °
Smaller Company Risk o
Transactions and Liquidity Risk °
Volcker Rule Risk o)

e Main Risks
O Additional Risks

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 unpredictably. 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 politi-
cal conditions. Equity securities are subject to “stock market risk” meaning that stock prices in general (or in particular, the prices of
the types of securities in which the Portfolio invests) may decline over short or extended periods of time. When the value of the
Portfolio’s securities goes down, your investment in the Portfolio decreases in value.
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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 in the Portfolio’s portfolio 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), defla-
tion (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 Portfolio’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 Portfolio 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 negative
impact on the performance of the 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 businesses 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 instruments
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.

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. 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 management 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 Portfolio will
indirectly bear its proportionate share of expenses, including management fees, paid by each REIT in which it invests in addition to
the expenses of the Portfolio.

Industry and Sector Focus Risk. At times, the Portfolio may increase the relative emphasis of its investments in a particular industry
or sector. The prices of securities of issuers in a particular industry or sector may be more susceptible to fluctuations due to changes
in economic or business conditions, government regulations, availability of basic resources or supplies, or other events that affect
that industry or sector more than securities of issuers in other industries and sectors. To the extent that the Portfolio increases the
relative emphasis of its investments in a particular industry or sector, its shares’ values may fluctuate in response to events affecting
that industry or sector.

Foreign Securities and Emerging Markets Risk. To the extent the Portfolio invests in foreign securities (including depositary
receipts), these investments are subject to special risks in addition to those of U.S. investments. These risks include political and
economic risks, civil conflicts and war, greater volatility, sanctions or other measures by the United States or other governments, cur-
rency fluctuations, expropriation and nationalization risks, higher transaction costs, delayed settlement, possible foreign controls on
investment, and less stringent investor protection and disclosure standards of foreign markets. The securities markets of many
foreign countries are relatively small, with a limited number of companies representing a small number of industries. If foreign
securities are denominated and traded in a foreign currency, the value of the Portfolio’s foreign holdings can be affected by currency
exchange rates and exchange control regulations. In certain markets where securities and other instruments are not traded “delivery
versus payment,” the Portfolio may not receive timely payment for securities or other instruments it has delivered or receive delivery
of securities paid for and may be subject to increased risk that the counterparty will fail to make payments or delivery when due or
default completely.

Securities registration, custody, and settlement may in some instances be subject to delays and legal and administrative uncertain-
ties. Foreign investment in the securities markets of certain foreign countries is restricted or controlled to varying degrees. These
restrictions or controls may at times limit or preclude investment in certain securities and may increase the costs and expenses of a
Portfolio. In addition, the repatriation of investment income, capital or the proceeds of sales of securities from certain of the
countries is controlled under regulations, including in some cases the need for certain advance government notification or authority,
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More About the Portfolio (continued)

and if a deterioration occurs in a country’s balance of payments, the country could impose temporary restrictions on foreign capital
remittances. A Portfolio also could be adversely affected by delays in, or a refusal to grant, any required governmental approval for
repatriation, as well as by the application to it of other restrictions on investment.

Events and evolving conditions in certain economies or markets may alter the risks associated with investments tied to countries or
regions that historically were perceived as comparatively stable becoming riskier and more volatile. The risks associated with foreign
securities are magnified in countries in “emerging markets.” These countries may have relatively unstable governments and less-
established market economies than developed countries. Emerging markets may face greater social, economic, regulatory and politi-
cal uncertainties. These risks make emerging market securities more volatile and less liquid than securities issued in more developed
countries and you may sustain sudden, and sometimes substantial, fluctuations in the value of your investments. Certain emerging
market countries may be subject to less stringent requirements regarding accounting, auditing, financial reporting and record keep-
ing and therefore, material information related to an investment may not be available or reliable. In addition, a Portfolio is limited in
its ability to exercise its legal rights or enforce a counterparty’s legal obligations in certain jurisdictions outside of the United States,
in particular, in emerging markets countries. In addition, due to jurisdictional limitations, U.S. regulators may be limited in their abil-
ity to enforce regulatory or legal obligations in emerging market countries. The Portfolio’s investments in foreign and emerging
market securities may also be subject to foreign withholding taxes and/or other taxes, which would decrease the Portfolio’s yield on
these securities.

Geographic Focus Risk. In addition to the more general Foreign Securities and Emerging Markets Risk above, the Portfolio may
focus its investments in one or more foreign regions or small group of companies. As a result, the Portfolio’s performance may be
subject to greater volatility than a more geographically diversified fund and may be subject to the risks in the following regional
areas.

Asia Pacific Market Risk. The small size of securities markets and the low trading volume in some countries in the Asia Pacific
Region may lead to a lack of liquidity. Also, some Asian Pacific economies and financial markets have been extremely volatile in
recent years. Many of the countries in the region are developing, both politically and economically. They may have relatively unstable
governments and economies based on only a few commodities or industries. The share prices of companies in the region tend to be
volatile and there is a significant possibility of loss. Also, some companies in the region may have less established product markets or
a small management group and they may be more vulnerable to political or economic conditions, like nationalization. In addition,
some countries have restricted the flow of money in and out of the country.

Certain of the currencies in the Asia Pacific region recently experienced extreme volatility relative to the U.S. dollar. For example,
Thailand, Indonesia, the Philippines and South Korea have had currency crises and have sought help from the International Monetary
Fund. Holding securities in currencies that are devalued (or in companies whose revenues are substantially in currencies that are
devalued) will likely decrease the value of the Portfolio.

The trading volume on some Asia Pacific region stock exchanges is much lower than in the United States, and Asia Pacific region
securities of some companies are less liquid and more volatile than similar U.S. securities. In addition, brokerage commissions on
regional stock exchanges are fixed and are generally higher than the negotiated commissions in the United States. If the Portfolio
concentrates in the Asia Pacific region, the Portfolio’s performance may be more volatile than that of a fund that invests globally. If
Asia Pacific securities fall out of favor, it may cause a fund that concentrates in the Asia Pacific region to underperform funds that do
not concentrate in the Asia Pacific region. The imposition of tariffs or other trade barriers or a downturn in the economy of a
significant trading partner could adversely impact Chinese companies.

European Market Risk. The Portfolio’s performance will be affected by political, social and economic conditions in Europe, such as
growth of the economic output (the gross national product), the rate of inflation, the rate at which capital is reinvested into European
economies, the success of governmental actions to reduce budget deficits, the resource self-sufficiency of European countries and
interest and monetary exchange rates between European countries. European financial markets may experience volatility due to
concerns about high government debt levels, credit rating downgrades, rising unemployment, the future of the euro as a common
currency, possible restructuring of government debt and other government measures responding to those concerns, and fiscal and
monetary controls imposed on member countries of the European Union. The risk of investing in Europe may be heightened due to
steps taken by the United Kingdom to exit the European Union. On January 31, 2020, the United Kingdom officially withdrew from the
European Union and entered a transition period, which ended on December 31, 2020. On December 30, 2020, the European Union
and the United Kingdom signed the EU-UK Trade and Cooperation Agreement (“TCA”), an agreement on the terms governing certain
aspects of the European Union’s and the United Kingdom’s relationship following the end of the transition period. Notwithstanding
the TCA, following the transition period, there is likely to be considerable uncertainty as to the United Kingdom’s post-transition
framework. The impact on the United Kingdom and European economies and the broader global economy could be significant, result-
ing in increased volatility and illiquidity, currency fluctuations, impacts on arrangements for trading and on other existing cross-
border cooperation arrangements (whether economic, tax, fiscal, legal, regulatory or otherwise), and in potentially lower growth for
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companies in the United Kingdom. Europe and globally, which could have an adverse effect on the value of the Portfolio’s invest-
ments. In addition, if one or more other countries were to exit the European Union or abandon the use of the euro as a currency, the
value of investments tied to those countries or the euro could decline significantly and unpredictably.

Latin American Market Risk. The economies of countries in Latin America are all considered emerging market economies. High
interest, inflation (in some cases substantial and prolonged), and unemployment rates generally characterize each economy. Because
commodities such as agricultural products, minerals, and metals represent a significant percentage of exports of many Latin
American countries, the economies of those countries are particularly sensitive to fluctuations in commodity prices. Investments in
the region may also be subject to currency risks, such as restrictions on the flow of money in and out of the country, extreme volatil-
ity relative to the U.S. dollar and devaluation, all of which could decrease the value of the Portfolio. Governments of many Latin
American countries exercise substantial influence over many aspects of the private sector, and any such exercise could have a
significant effect on companies in which the Portfolio may invest. Other Latin American market risks include foreign exchange
controls, difficulties in pricing securities, defaults on sovereign debt, difficulties in enforcing favorable legal judgments in local courts
and political and social instability and the significant percentage of the market represented by a small number of issuers.

Derivatives Risk. The Portfolio 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
investments and could result in losses that significantly exceed the Portfolio’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 Portfolio, and the cost of such strategies may reduce the Portfolio’s returns. Certain
derivatives also expose the Portfolio to counterparty risk (the risk that the derivative counterparty will not fulfill its contractual
obligations), and includes the credit risk of the derivative counterparty. In addition, the Portfolio may use derivatives for non-hedging
purposes, which increases the Portfolio’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 Portfolio 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 Portfolio may be more volatile than if the
Portfolio had not been leveraged because leverage tends to exaggerate any effect of the increase or decrease in the value of the
Portfolio’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 Portfolio to sell or otherwise close a
derivatives position could expose the Portfolio to losses and could make derivatives more difficult for the Portfolio to value
accurately.

In addition to the risks associated with derivatives in general, the Portfolio may also be subject to risks related to swap agreements,
including total return swaps. Total return swaps are contracts in which one party agrees to make periodic payments based on the
change in market value of the underlying assets, which may include a specified security, basket of securities or securities indices dur-
ing the specified period, in return for periodic payments based on a fixed or variable interest rate or the total return from other
underlying assets. Total return swaps may be used to obtain exposure to a security or market without owning or taking physical
custody of such security or market and may be used to establish both long and short positions in order to gain the desired exposure.
Because swap agreements are not exchange-traded, but are private contracts into which the Portfolio and a swap counterparty enter
as principals, the Portfolio may experience a loss or delay in recovering assets if the counterparty defaults on its obligations. The
Portfolio’s returns are reduced or its losses increased by the costs associated with the swap, which may be significant. In addition,
there is the risk that the swap may be terminated by the Portfolio or the counterparty in accordance with its terms or as a result of
regulatory changes. If the swap were to terminate, the Portfolio may be unable to employ its investment strategy and may suffer
losses. The Portfolio will segregate or earmark liquid assets at its custodian bank in an amount sufficient to cover its obligations
under swap agreements.

The Portfolio’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 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.

WHAT IS A DERIVATIVE?

Derivatives are securities or contracts (for example futures and options) that derive their value from the performance of underlying
assets or securities.
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Convertible Securities Risk. A convertible security generally entitles the holder to receive interest paid or accrued on debt securi-
ties or the dividend paid on preferred stock until the convertible security matures or is redeemed, converted or exchanged. Before
conversion, convertible securities generally have characteristics similar to both debt and equity securities. The value of convertible
securities tends to decline as interest rates rise and, because of the conversion feature, tends to vary with fluctuations in the market
value of the underlying securities. Convertible securities are usually subordinated to comparable nonconvertible securities. Convert-
ible securities ordinarily provide a stream of income with generally higher yields than those of common stock of the same or similar
issuers. Convertible securities generally rank senior to common stock in a corporation’s capital structure but are usually subordinated
to comparable nonconvertible securities. Convertible securities generally do not participate directly in any dividend increases or
decreases of the underlying securities, although the market prices of convertible securities may be affected by any dividend changes
or other changes in the underlying securities.

Interest Rate Risk. The Portfolio invests in debt securities that increase or decrease in value based on changes in interest rates. If
rates increase, the value of these investments generally declines. On the other hand, if rates fall, the value of these investments
generally increases. Your investment will decline in value if the value of these investments decreases. Securities with greater interest
rate sensitivity and longer maturities generally are subject to greater fluctuations in value. The Portfolio may invest in variable and
floating rate Loans and other variable and floating rate securities. Although these instruments are generally less sensitive to interest
rate changes than fixed rate instruments, the value of variable and floating rate Loans and other securities may decline if their inter-
est 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 or uncertainty in monetary policy.

Certain countries have experienced negative interest rates on certain debt securities. Negative or very low interest rates could
magnify the risks associated with changes in interest rates. In general, changing interest rates, including rates that fall below zero,
could have unpredictable effects on markets and may expose debt and related markets to heightened volatility. During periods when
interest rates are low or there are negative interest rates, a Portfolio’s yield (and total return) also may be low or the Portfolio may
be unable to maintain positive returns.

Debt market conditions are highly unpredictable and some parts of the market are subject to dislocations. In response to the
outbreak of COVID-19, as with other serious economic disruptions, governmental authorities and regulators are enacting significant
fiscal and monetary policy changes, including providing direct capital infusions into companies, creating new monetary programs and
lowering interest rates considerably. These actions present heightened risks to debt instruments, and such risks could be even
further heightened if these actions are unexpectedly or suddenly reversed or are ineffective in achieving their desired outcomes. In
light of these actions and current conditions, interest rates and bond yields in the U.S. and many other countries are at or near
historic lows, and in some cases, such rates and yields are negative. The current very low or negative interest rates subject the
Portfolio to the risks described above. In addition, the current environment is exposing debt markets to significant volatility and
reduced liquidity for Portfolio investments.

Credit Risk. There is a risk that issuers and/or a counterparty to a security, contract, repurchase agreement or other investment will
not make payments on securities, repurchase agreements or other investments held by the Portfolio. The risk of defaults across issu-
ers and/or counterparties increases in adverse market and economic conditions, including the conditions resulting from the COVID-19
pandemic. Such defaults could result in losses to the Portfolio. In addition, the credit quality of securities held by the Portfolio may be
lowered if an issuer’s or counterparty’s financial condition changes. Lower credit quality may lead to greater volatility in the price of a
security and in shares of the Portfolio. Lower credit quality also may affect liquidity and make it difficult for the Portfolio to sell the
security. The Portfolio may invest in securities that are rated in the lowest investment grade category. Such securities are considered
to have speculative characteristics similar to high yield securities, and issuers or counterparties of such securities are more vulner-
able to changes in economic conditions than issuers or counterparties of higher grade securities. Prices of the 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. Credit spreads may increase, which may reduce the market values of the Portfolio’s securities. Credit spread risk
is the risk that economic and market conditions or any actual or perceived credit deterioration may lead to an increase in the credit
spreads (i.e., the difference in yield between two securities of similar maturity but different credit quality) and a decline in price of
the issuer’s securities.

Mortgage-Related and Other Asset-Backed Securities Risk. The Portfolio may invest in both residential or commercial mortgage-
related and asset-backed securities including so-called “sub-prime” mortgages that are subject to certain other risks including

prepayment and call risks. The value of mortgage-backed and asset-backed securities will be influenced by the factors affecting the
residential and commercial property market and the assets underlying such securities. As a result, during periods of declining asset
value, difficult or frozen credit markets, swings in interest rates, or deteriorating economic conditions, mortgage-related and asset-
backed securities may decline in value, face valuation difficulties, become more volatile and/or become illiquid. Additionally, during
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such periods and also under normal conditions, these securities are also subject to prepayment and call risk. Gains and losses associ-
ated with prepayments will increase or decrease the Portfolio’s yield and the income available for distribution by the Portfolio. When
mortgages and other obligations are prepaid and when securities are called, the Portfolio may have to reinvest in securities with a
lower yield or fail to recover additional amounts (i.e., premiums) paid for securities with higher interest rates, resulting in an
unexpected capital loss and/or a decrease in the amount of dividends and yield. In periods of either rising or declining interest rates,
the Portfolio may be subject to extension risk, and may receive principal later than expected. As a result, in periods of rising interest
rates, the Portfolio may exhibit additional volatility. Some of these securities may receive little or no collateral protection from the
underlying assets and are thus subject to the risk of default described under “Credit Risk.” The risk of such defaults is generally
higher in the case of asset-backed, mortgage-backed and mortgage-related investments that include so-called “sub-prime”
mortgages (which are loans made to borrowers with low credit ratings or other factors that increase the risk of default). The
structure of some of these securities may be complex and there may be less available information than other types of debt securities.
Additionally, asset-backed, mortgage-related and mortgage-backed securities are subject to risks associated with their structure and
the nature of the assets underlying the securities and the servicing of those assets. Certain asset-backed, mortgage-related and
mortgage-backed securities may face valuation difficulties and may be less liquid than other types of asset-backed, mortgage-related
and mortgage-backed securities, or debt securities.

The mortgage loans underlying privately issued mortgage-related securities may not be subject to the same underwriting require-
ments for the underlying mortgages that are applicable to those mortgage-related securities that have government or government-
sponsored entity guarantees. As a result, the mortgage loans underlying privately issued mortgage-related securities may have less
favorable collateral, credit risk or other underwriting characteristics than government or government-sponsored mortgage-related
securities and have wider variances in a number of terms including interest rate, term, size, purpose and borrower characteristics. In
addition, certain mortgage-related securities which may include loans that originally qualified under standards established by
government-sponsored entities (for example, certain REMICs that include Fannie Mae mortgages) are not considered as government
securities for purposes of the Portfolio’s investment strategies or policies. There is no government or government-sponsored
guarantee for such privately issued investments.

The Portfolio may invest in collateralized mortgage obligations (CMOs). CMOs are debt obligations collateralized by mortgage loans
or mortgage pass-through securities. CMOs are issued in multiple classes, and each class may have its own interest rate and/or final
payment date. A class with an earlier final payment date may have certain preferences in receiving principal payments or earning
interest. As a result, the value of some classes in which the Portfolio invests may be more volatile and may be subject to higher risk
of nonpayment. The Portfolio may invest in interest-only (10) and principal-only (PO) mortgage-related securities.

The values of 10 and PO mortgage-backed securities are more volatile than other types of mortgage-related securities. They are very
sensitive not only to changes in interest rates, but also to the rate of prepayments. A rapid or unexpected increase in prepayments
can significantly depress the price of interest-only securities, while a rapid or unexpected decrease could have the same effect on
principal-only securities. In addition, because there may be a drop in trading volume, an inability to find a ready buyer or the imposi-
tion of legal restrictions on the resale of securities, these instruments may be illiquid.

Government Securities Risk. The Portfolio may invest in securities issued or guaranteed by the U.S. government or its agencies and
instrumentalities (such as securities issued by Ginnie Mae, Fannie Mae, or Freddie Mac). U.S. government securities are subject to
market risk, interest rate risk and credit risk. Securities, such as those issued or guaranteed by Ginnie Mae or the U.S. Treasury, that
are backed by the full faith and credit of the United States are guaranteed only as to the timely payment of interest and principal
when held to maturity and the market prices for such securities will fluctuate. Notwithstanding these securities are backed by the full
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
than interest-paying securities of similar maturities.

High Yield Securities Risk. The Portfolio may invest in debt securities and other types of investments that are rated below invest-
ment grade. High yield, high risk securities and below investment grade securities are also known as junk bonds. Non-investment
grade debt securities can be more sensitive to short-term corporate, economic and market developments. During periods of
economic uncertainty and change, the market price of the Portfolio’s investments and the Portfolio’s net asset value may be volatile.
Furthermore, though these investments generally provide a higher yield than higher-rated debt securities, the high degree of risk
involved in these investments can result in substantial or total losses. These securities are considered to be high-risk investments, are
speculative with respect to the capacity to pay interest and repay principal and may be issued by companies that are highly lever-
aged, less creditworthy or financially distressed. These securities are subject to greater risk of loss, greater sensitivity to economic
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changes, valuation difficulties, and a potential lack of a secondary or public market for the securities. The market price of these
securities can change suddenly and unexpectedly. You should not invest in the Portfolio unless you are willing to assume the greater
risk associated with high yield securities. As a result, the Portfolio is intended for investors who are able and willing to assume a high
degree of risk.

Currency Risk. Changes in foreign currency exchange rates will affect the value of the Portfolio’s securities and the price of the
Portfolio’s Shares. Generally, when the value of the U.S. dollar rises in value relative to a foreign currency, an investment in that
country loses value because that currency is worth less in U.S. dollars. Currency exchange rates may fluctuate significantly over short
periods of time for a number of reasons, including changes in interest rates. Devaluation of a currency by a country’s government or
banking authority also will have a significant impact on the value of any investments denominated in that currency. Currency markets
generally are not as regulated as securities markets, may be riskier than other types of investments and may increase the volatility of
the Portfolio. The Portfolio may engage in various strategies to hedge against currency risk. These strategies may consist of use of
forward currency contracts including non-deliverable forward contracts and foreign currency futures contracts. To the extent the
Portfolio enters into such transactions in markets other than in the United States, the Portfolio may be subject to certain currency,
settlement, liquidity, trading and other risks similar to those described in this prospectus with respect to the Portfolio’s investments
in foreign securities. There can be no assurance that the Portfolio’s hedging activities will be effective, and the Portfolio will incur
costs in connection with the hedging. Currency hedging may limit the Portfolio’s return if the relative values of currencies change.
Furthermore, the Portfolio may only engage in hedging activities from time to time and may not necessarily be engaging in hedging
activities when movements in currency exchange rates occur.

Loan Risk. The Portfolio may invest in Loans that are rated below investment grade or the unrated equivalent. Like other high yield,
corporate debt instruments, such Loans are subject to an increased risk of default in the payment of principal and interest as well as
the other risks described under “Interest Rate Risk,” “Credit Risk,” “High Yield Securities Risk” and “Foreign
SecuritiesandEmerging Markets Risk.” Although certain Loans are secured by collateral, the Portfolio could experience delays or
limitations in realizing on such collateral or have its interest subordinated to other indebtedness of the obligor. Loans are vulnerable
to market sentiment such that economic conditions or other events may reduce the demand for Loans and cause their value to
decline rapidly and unpredictably. Although the Portfolio limits investments in illiquid securities to no more than 15% of the
Portfolio’s net assets at the time of purchase, Loans that are deemed to be liquid at the time of purchase may become illiquid. No
active trading market may exist for some of the Loans and certain Loans may be subject to restrictions on resale. In addition, the
settlement period for Loans is uncertain as there is no standardized settlement schedule applicable to such investments. The inability
to dispose of Loans in a timely fashion could result in losses to the Portfolio. Certain Loans may take more than seven days to settle.
Because some Loans that the Portfolio invests in may have a more limited secondary market, liquidity risk is more pronounced for
such Portfolio than for funds that invest primarily in other types of fixed income instruments or equity securities. Typically, Loans are
not registered securities and are not listed on any national securities exchange. Consequently, there may be less public information
available about the Portfolio’s investments and the market for certain Loans may be subject to irregular trading activity, wide bid/ask
spreads and extended trade settlement periods. As a result, the Portfolio may be more dependent upon the analytical ability of its
adviser. In addition, certain Loans may not be considered securities under the federal securities laws and, therefore, investments in
such Loans may not be subject to certain protections under those laws.

When the Portfolio acquires a loan participation, the Portfolio typically enters into a contractual relationship with the lender or third
party selling such participations, but not the borrower.

As a result, the Portfolio assumes the credit risk of the seller of the loan participation and any other parties inter-positioned between
the Portfolio and the borrower. The Portfolio may not benefit directly from the collateral supporting the loan in which it has
purchased the loan participation or assignment.

Affiliates of the adviser may participate in the primary and secondary market for Loans. Because of limitations imposed by applicable
law, the presence of the adviser’s affiliates in the Loan market may restrict the Portfolio’s ability to acquire some Loans, affect the
timing of such acquisition or affect the price at which the Loan is acquired. Also, because the adviser may wish to invest in the
publicly traded securities of an obligor, it may not have access to material non-public information regarding the obligor to which
other investors have access.

Loans are subject to prepayment risks. Gains and losses associated with prepayments will increase or decrease the Portfolio’s yield
and the income available for distribution by the Portfolio. When Loans are prepaid, the Portfolio may have to reinvest in securities
with a lower yield or fail to recover additional amounts (i.e., premiums) paid for Loans, resulting in an unexpected capital loss and/or
a decrease in the amount of dividends and yield.
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Depositary Receipts Risk. The Portfolio’s investments may take the form of depositary receipts, including unsponsored depositary
receipts. Unsponsored depositary receipts may not provide as much information about the underlying issuer and may not carry the
same voting privileges as sponsored depositary receipts. Unsponsored depositary receipts are issued by one or more depositaries in
response to market demand, but without a formal agreement with the company that issues the underlying securities.

Inflation-Linked Securities Risk. Inflation-linked debt securities are subject to the effects of changes in market interest rates caused
by factors other than inflation (real interest rates). In general, the price of an inflation-linked security tends to decrease when real
interest rates increase and can increase when real interest rates decrease. Interest payments on inflation-linked securities are
unpredictable and will fluctuate as the principal and interest are adjusted for inflation. Any increase in the principal amount of an
inflation-linked debt security will be considered taxable ordinary income, even though the Portfolio will not receive the principal until
maturity. There can be no assurance that the inflation index used will accurately measure the real rate of inflation in the prices of
goods and services. The Portfolio’s investments in inflation-linked securities may lose value in the event that the actual rate of infla-
tion is different than the rate of the inflation index. In addition, inflation-linked securities are subject to the risk that the CPI-U or
other relevant index may be discontinued, fundamentally altered in a manner materially adverse to the interests of an investor in the
securities, altered by legislation or Executive Order in a materially adverse manner to the interests of an investor in the securities or
substituted with an alternative index.

High Portfolio Turnover Rate Risk. The Portfolio may engage in active and frequent trading leading to increased portfolio turnover
and high transaction costs.

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 market”
in debt securities has not kept pace with the growth of hond 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 is
delayed in investing new cash and is required to maintain a larger cash position than it ordinarily would. Large redemptions also
could accelerate the realization of capital gains, increase the Portfolio’s transaction costs and impact the Portfolio’s performance.

Investment Company and Pooled Investment Vehicle Risk. The Portfolio may invest in shares of other investment companies,
including ETFs, and pooled investment vehicles, including ETCs, which are investment vehicles that track the performance of a com-
modity or an underlying commodity index. Many ETCs implement a futures trading strategy in lieu of actually owning physical com-
modities and may therefore produce different results than they would through ownership of the commodity. Shareholders bear both
their proportionate share of the Portfolio’s expenses and similar expenses of the investment company or pooled investment vehicle.
ETFs and other investment companies or pooled investment vehicles that invest in commodities are subject to the risks associated
with direct investments in commodities. The price and movement of an ETF or ETC may not track the underlying index and may result
in a loss. In addition, ETFs and ETCs 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 or ETC's
underlying portfolio. Further, certain pooled investment vehicles traded on exchanges may be thinly traded and experience large
spreads between the “bid” price quoted by a seller and the “ask” price offered by a buyer. Certain pooled investment vehicles do not
have the protections applicable to other types of investments under federal securities or commodities laws and may be subject to
counterparty or credit risk. There may be no active market for shares of certain ETFs or pooled investment vehicles and such shares
may be highly illiquid. In addition, the adviser’s authority to allocate investments among J.P. Morgan Funds and unaffiliated passive
ETFs creates conflicts of interest. For example, investing in J.P. Morgan Funds could cause the Portfolio to incur higher fees and will
cause the adviser and/or its affiliates to receive greater compensation, increase assets under management or support particular
investment strategies or J.P. Morgan Funds.
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In October 2020, the SEC adopted certain regulatory changes and took other actions related to the ability of an investment company
to invest in another investment company, including the rescission of exemptive relief issued by the SEC permitting such investments
in excess of statutory limits. These regulatory changes may adversely impact the Portfolio’s investment strategies and operations.

Short Selling Risk. The Portfolio’s strategy may involve more risk than other funds that do not engage in short selling. The Portfolio’s
use of short sales in combination with long positions in the Portfolio’s portfolio in an attempt to improve performance or to reduce
overall portfolio risk may not be successful and may result in greater losses or lower positive returns than if the Portfolio held only
long positions. It is possible that the Portfolio’s long equity positions will decline in value at the same time that the value of its short
equity positions increase, thereby increasing potential losses to the Portfolio.

In order to establish a short position in a security, the Portfolio must first borrow the security from a lender, such as a broker or
other institution. The Portfolio may not always be able to obtain the security at a particular time or at an acceptable price. Thus,
there is risk that the Portfolio may be unable to implement its investment strategy due to the lack of available securities or for other
reasons.

After short selling a security, the Portfolio may subsequently seek to close this position by purchasing and returning the security to
the lender on a later date. The Portfolio may not always be able to complete or “close out” the short position by replacing the bor-
rowed securities at a particular time or at an acceptable price.

In addition, the Portfolio may be prematurely forced to close out a short position if the lender demands the return of the borrowed
security. The Portfolio incurs a loss as a result of a short sale if the market value of the borrowed security increases between the date
of the short sale and the date when the Portfolio replaces the security. The Portfolio’s loss on a short sale is potentially unlimited
because there is no upward limit on the price a borrowed security could attain. Further, if other short sellers of the same security
want to close out their positions at the same time, a “short squeeze” can occur. A short squeeze occurs when demand exceeds the
supply for the security sold short. A short squeeze makes it more likely that the Portfolio will need to replace the borrowed security
at an unfavorable price, thereby increasing the likelihood that the Portfolio will lose some or all of the potential profit from, or incur
a loss on, the short sale. Furthermore, taking short positions in securities results in a form of leverage. Leverage involves special
risks described under “Derivatives Risk.” The SEC and financial industry regulatory authorities in other countries may impose
prohibitions, restrictions or other regulatory requirements on short sales, which could inhibit the ability of the adviser to sell securi-
ties short on behalf of the Portfolio.

ETN Risk. Generally, ETNs are structured as senior, unsecured notes in which an issuer such as a bank agrees to pay a return based
on the target commodity index less any fees. ETNs are synthetic instruments that allow individual investors to have access to deriva-
tives linked to commodities and assets such as oil, currencies and foreign stock indexes. ETNs combine certain aspects of bond and
ETFs. Similar to ETFs, ETNs are traded on a major exchange (e.g., the New York Stock Exchange) during normal trading hours.
However, investors can also hold the ETN until maturity. At maturity, the issuer pays to the investor a cash amount equal to the
principal amount, subject to the day’s index factor. ETN returns are based upon the performance of a market index minus applicable
fees. The value of an ETN may be influenced by time to maturity, level of supply and demand for the ETN, volatility and lack of liquid-
ity in underlying commodities markets, changes in the applicable interest rates, changes in the issuer’s credit rating and economic,
legal, political or geographic events that affect the referenced commodity. The value of the ETN may drop due to a downgrade in the
issuer’s credit rating, even if the underlying index remains unchanged. Investments in ETNs are subject to the risks facing income
securities in general including the risk that a counter-party will fail to make payments when due or default. In addition, investors in
ETNs generally have no right with respect to the instruments underlying the index or any right to receive delivery of the instruments
underlying the index.

Commodity Risk. The Portfolio’s investment in commodities, commodity-linked securities and derivatives may subject the Portfolio
to greater volatility than investments in traditional securities, particularly if the instruments involve leverage. The value of commodi-
ties, commodity-linked securities and derivatives may be affected by changes in overall market movements, commodity index volatil-
ity, changes in interest rates, or factors affecting a particular industry or commodity, such as drought, floods, weather, livestock
disease, embargoes, tariffs and international economic, political and regulatory developments. The natural resources and energy
sector can be significantly affected by changes in the prices and supplies of oil, gas and other energy fuels, exploration and produc-
tion spending and the success of energy spending, energy conservation, and tax and other government regulations and policies of
the Organization of Petroleum Exporting Countries (OPEC) and oil importing nations. Therefore, the securities of companies in the
energy and natural resources sectors may experience more price volatility than companies in other industries. The metals sector can
be affected by sharp price volatility over short periods caused by global economic, financial and political factors, resource avail-
ability, government regulation, economic cycles, changes in inflation or expectations about inflation in various countries, interest
rates, currency fluctuations, metal sales by governments, central banks or international agencies, investment speculation and
fluctuations in industrial and commercial supply and demand. Use of leveraged commodity-linked derivatives creates an opportunity
for increased return but, at the same time, creates the possibility for greater loss, and there can be no assurance that the use of
leverage will be successful.
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MLP Risk. MLPs may trade infrequently and in limited volume and they may be subject to more abrupt or erratic price movements
than securities of larger or more broadly-based companies. The managing general partner of an MLP may receive an incentive
allocation based on increases in the amount and growth of cash distributions to investors in the MLP. This method of compensation
may create an incentive for the managing general partner to make investments that are riskier or more speculative than would be
the case in the absence of such compensation arrangements. Debt securities of MLPs are subject to the risks of debt securities in
general. For example, such securities are more sensitive to interest rates than equity securities of MLPs.

Cyber Security Risk. As the use of technology has become more prevalent in the course of business, the Portfolio has become more
susceptible to operational and financial risks associated with cyber security, including: theft, loss, misuse, improper release, corrup-
tion and destruction of, or unauthorized access to, confidential or highly restricted data relating to a Portfolio and its shareholders;
and compromises or failures to systems, networks, devices and applications relating to the operations of a Portfolio and its service
providers. Cyber security risks may result in financial losses to a Portfolio and its shareholders; the inability of a Portfolio to transact
business with its shareholders; delays or mistakes in the calculation of a Portfolio’s NAV or other materials provided to shareholders;
the inability to process transactions with shareholders or other parties; violations of privacy and other laws; regulatory fines, penal-
ties and reputational damage; and compliance and remediation costs, legal fees and other expenses. A Portfolio’s service providers
(including, but not limited to, the Adviser, any sub-advisers, administrator, transfer agent, and custodian or their agents), financial
intermediaries, companies in which a Portfolio invests and parties with which a Portfolio engages in portfolio or other transactions
also may be adversely impacted by cyber security risks in their own businesses, which could result in losses to a Portfolio or its
shareholders. While measures have been developed which are designed to reduce the risks associated with cyber security, there is no
guarantee that those measures will be effective, particularly since the Portfolio does not directly control the cyber security defenses
or plans of their service providers, financial intermediaries and companies in which they invest or with which they do business.

Volcker Rule Risk. Pursuant to section 619 of the Dodd-Frank Wall Street Reform and Consumer Protection Act and certain rules
promulgated thereunder known as the Volcker Rule, if the adviser and/or its affiliates own 25% or more of the outstanding ownership
interests of the Portfolio after the permitted seeding period from the implementation of the Portfolio’s investment strategy, the
Portfolio could be subject to restrictions on trading that would adversely impact the Portfolio’s ability to execute its investment
strategy. Generally, the permitted seeding period is three years from the implementation of the Portfolio’s investment strategy. As a
result, the adviser and/or its affiliates may be required to reduce their ownership interests in the Portfolio at a time that is sooner
than would otherwise be desirable, which may result in the Portfolio’s liquidation or, if the Portfolio is able to continue operating,
may result in losses, increased transaction costs and adverse tax consequences as a result of the sale of portfolio securities.

Securities Lending Risk. To generate additional income, certain underlying funds may lend up to 33 ¥3% of such underlying fund’s
total assets pursuant to agreements requiring that the loan be continuously secured by collateral equal to at least 100% of the
market value plus accrued interest on the securities lent. Securities lending involves counterparty risk, including the risk that the
loaned securities may not be returned or returned in a timely manner and/or a loss of rights in the collateral if the borrower or the
lending agent defaults or fails financially. This risk is increased when an underlying fund’s loans are concentrated with a single or
limited number of borrowers. The earnings on the collateral invested may not be sufficient to pay fees incurred in connection with
the loan. Also, the principal value of the collateral invested may decline and may not be sufficient to pay back the borrower for the
amount of the collateral posted. There are no limits on the number of borrowers an underlying fund may use and an underlying fund
may lend securities to only one or a small group of borrowers. Underlying funds participating in securities lending bear the risk of
loss in connection with investments of the cash collateral received from the borrower, which do not trigger additional collateral
requirements from the borrower. To the extent that the value or return of an underlying fund’s investments of the cash collateral
declines below the amount owed to a borrower, the underlying fund may incur losses that exceed the amount it earned on lending
the security. In situations where the adviser does not believe that it is prudent to sell the cash collateral investments in the market,
an underlying fund may bhorrow money to repay the borrower the amount of cash collateral owed to the borrower upon return of the
loaned securities. This will result in financial leverage, which may cause the underlying fund to be more volatile because financial
leverage tends to exaggerate the effect of any increase or decrease in the value of the underlying fund’s portfolio securities.

Smaller Company Risk. Investments in smaller, newer 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 smaller
companies may trade less frequently and in smaller volumes than securities of larger companies. In addition, smaller companies may
be more vulnerable to economic, market and industry changes. As a result, in the price of debtor equity issued by such companies
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
susceptible to particular economic events or competitive factors than large capitalization companies. This may cause unexpected and
frequent decreases in the value of the Portfolio’s investments.
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More About the Portfolio (continued)

Prepayment and Call Risk. The issuers of mortgage-backed and asset-backed securities and other callable securities may be able to
repay principal in advance, especially when interest rates fall. Changes in prepayment rates can affect the return on investment and
yield of mortgage-backed and asset-backed securities. When mortgages and other obligations are prepaid and when securities are
called, the Portfolio may have to reinvest in securities with a lower yield. The Portfolio also may fail to recover additional amounts
(i.e., premiums) paid for securities with higher interest rates, resulting in an unexpected capital loss. Furthermore, some asset-
backed securities may have additional risk because they may receive little or no collateral protection from the underlying assets, and
are also subject to the risk of default described under “Credit Risk.” The risk of such defaults is generally higher in the case of
mortgage-backed investments that include so-called “sub-prime” mortgages.

Equity-Linked Notes Risk. Investing in ELNs may be more costly to the Portfolio than if the Portfolio had invested in the underlying
instruments directly. Investments in ELNs often have risks similar to the underlying instruments, which include market risk. In addi-
tion, since ELNs are in note form, ELNs are subject to certain debt securities risks, such as credit or counterparty risk. Should the
prices of the underlying instruments move in an unexpected manner, the Portfolio may not achieve the anticipated benefits of an
investment in an ELN, and may realize losses, which could be significant and could include the Portfolio’s entire principal investment.
Investments in ELNs are also subject to liquidity risk, which may make ELNs difficult to sell and value. A lack of liquidity may also
cause the value of the ELN to decline. In addition, ELNs may exhibit price behavior that does not correlate with the underlying securi-
ties. The Portfolio’s ELN investments are subject to the risk that issuers and/or counterparties will fail to make payments when due or
default completely. Prices of the Portfolio’s ELN 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.

CONFLICTS OF INTEREST

An investment in the Portfolio is subject to a number of actual or potential conflicts of interest. For example, the adviser and/ or its
affiliates provide a variety of different services to the Portfolio, for which the Portfolio compensates them. As a result, the adviser
and/or its affiliates have an incentive to enter into arrangements with the Portfolio, and face conflicts of interest when balancing that
incentive against the best interests of the Portfolio. In addition, the adviser’s authority to allocate investments among J.P. Morgan
Funds and unaffiliated ETFs creates conflicts of interest. For actively-managed underlying funds, the adviser limits its selection to J.P.
Morgan Funds. For passive ETFs, the adviser expects to use a J.P. Morgan ETF unless the adviser determines the investment is not
available. To the extent the adviser determines that an investment in a J.P. Morgan passive ETF is not available, only then will the
adviser consider an unaffiliated underlying fund. Investment in J.P. Morgan Funds could cause the Portfolio to incur higher fees and
could cause the adviser and/or its affiliates to receive greater compensation, increase assets under management or support
particular investment strategies or J.P. Morgan Funds. These conflicts also could cause the adviser to adjust its asset class target or
actual allocation to provide for increased use of J.P. Morgan Funds. The adviser and/or its affiliates also face conflicts of interest in
their service as investment adviser to other clients, and, from time to time, make investment decisions that differ from and/or
negatively impact those made by the adviser on behalf of the Portfolio. In addition, affiliates of the adviser provide a broad range of
services and products to their clients and are major participants in the global currency, equity, commodity, fixed income and other
markets in which the Portfolio invests or will invest. In certain circumstances by providing services and products to their clients,
these affiliates’ activities will disadvantage or restrict the Portfolio and/or benefit these affiliates. The adviser may also acquire mate-
rial nonpublic information which would negatively affect the adviser’s ability to transact in securities for the Portfolio. JPMorgan and
the Portfolio have adopted policies and procedures reasonably designed to appropriately prevent, limit or mitigate conflicts of inter-
est. In addition, many of the activities that create these conflicts of interest are limited and/or prohibited by law, unless an exception
is available. For more information about conflicts of interest, see the Potential Conflicts of Interest section in the Statement of
Additional Information.

TEMPORARY DEFENSIVE POSITIONS

For liquidity and to respond to unusual market conditions, the Portfolio may invest all or most of its total assets in cash and cash
equivalents for temporary defensive purposes. These investments may result in a lower yield than lower-quality or longer-term
investments.

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.
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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 0.55% 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 | Shares of an underlying
fund. Institutional Class or Class L and Class | 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’s Management and Administration

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.

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 12/31/20, JPMIM was paid a management fee of 0.53% 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
management and oversight of the Portfolio are Jeffrey A. Geller, Managing Director and CFA charterholder, Michael H. Feser, Manag-
ing Director and CFA Charterholder, Eric J. Bernbaum, Executive Director and CFA charterholder, Grace Koo, Executive Director, and
Philip Camporeale Jr., Managing Director. The portfolio managers establish and monitor the strategy and tactical allocations for the
Portfolio. 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. Geller joined JPMIM in 2006 and has been a portfolio manager of the
Portfolio since its inception. Mr. Geller focuses on asset allocation, portfolio construction, manager selection and risk management.
Additionally, as CIO for the Americas of MAS, Mr. Geller has investment oversight responsibility for all accounts managed by MAS. Mr.
Feser is the Head of Risk Managed strategies for MAS and co-author of the adviser’s long-term capital market assumptions. An
employee of JPMIM since 1994 and portfolio manager of the Portfolio since 2020, Mr. Feser focuses on the tactical asset allocation
opportunity set globally. Mr. Bernbaum has been an employee of JPMIM and a member of MAS since 2008 and portfolio manager of
the Portfolio since 2014. Mr. Bernbaum focuses on portfolio construction and the implementation of tactical asset allocation. Ms. Koo
joined the firm in 2007 and has been a member of MAS since 2011 and portfolio manager of the Portfolio since 2014. Ms. Koo is
responsible for quantitative multi-asset portfolio strategies, dynamic asset allocation and long-term capital market assumptions. Mr.
Camporeale joined the firm in 2000 and has been a portfolio manager of the Portfolio since 2020. Prior to joining MAS in 2011, Mr.
Camporeale was a portfolio manager in the global fixed income currency and commodity team. Mr. Camporeale is responsible for
developing and implementing global macro investment insights.

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.
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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.

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,
Financial Intermediaries include insurance companies and their affiliated broker-dealers, retirement or 401(k) plan administrators
and others, including various affiliates of JPMorgan Chase, that have entered into an agreement with the Distributor. These additional
cash payments are generally made to Financial Intermediaries that provide shareholder or administrative services to variable insur-
ance contract owners or Eligible Plan participants or marketing support.
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Shareholder Information

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.
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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, including the following holidays: New Year’s Day, Martin Luther King, Jr. Day,
Presidents’ Day, Good Friday, Memorial Day, Independence Day, Labor Day, Thanksgiving Day and Christmas Day.

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
shareholder’s account in the form of full or fractional shares of the designated Portfolio. Purchases are processed on any day on
which the Portfolio is open for business. If purchase orders are received by an insurance company from its variable insurance
contract holders or by an Eligible Plan from its participants before the Portfolio’s Closing Time, the order will be effective at the NAV
per share calculated that day, provided that the order and federal funds are received by the Portfolio in proper form on the next busi-
ness day. The insurance company or Eligible Plan administrator or trustee is responsible for properly transmitting purchase orders
and federal funds.

Share ownership is electronically recorded; therefore, no certificate will be issued.

The interests of different separate accounts and Eligible Plans are not always the same, and material, irreconcilable conflicts may
arise. The Board of Trustees will monitor events for such conflicts and, should they arise, will determine what action, if any, should be
taken.

Federal law requires the Portfolio to obtain, verify and record an accountholder’s name, principal place of business and Employer
Identification Number or other government issued identification when opening an account. The Portfolio may require additional
information in order to open a corporate account or under certain other circumstances. This information will be used by the Portfolio
or its transfer agent to attempt to verify the accountholder’s identity. The Portfolio may not be able to establish an account if the
accountholder does not provide the necessary information. In addition, the Portfolio may suspend or limit account transactions while
it is in the process of attempting to verify the accountholder’s identity. If the Portfolio is unable to verify the accountholder’s identity
after an account is established, the Portfolio may be required to involuntarily redeem the accountholder’s shares and close the
account. Losses associated with such involuntary redemption may be borne by the investor.

Shares of the Portfolio have not been registered for sale outside of the United States. This prospectus is not intended for distribution
to prospective investors outside of the United States. The Portfolio generally does not market or sell shares to investors domiciled
outside of the United States, even, with regard to individuals, if they are citizens or lawful permanent residents of the United States.

REDEEMING PORTFOLIO SHARES

Portfolio shares may be sold at any time by the separate accounts of the insurance companies issuing the variable insurance
contracts or Eligible Plans. Individuals may not place sell orders directly with the Portfolio. Redemptions are processed on any day on
which the Portfolio is open for business. If redemption orders are received by an insurance company from its variable insurance
contract holders or by an Eligible Plan from its participants before the Portfolio’s Closing Time, the order will be effective at the NAV
per share calculated that day, provided that the order is received by the Portfolio in proper form on the next business day. The insur-
ance company or Eligible Plan administrator or trustee is responsible for properly transmitting redemption orders. The length of time
that the Portfolios typically expect to pay redemption proceeds depends on the method of payment and the agreement between the
insurance company or Eligible Plan administrator or trustee and the Portfolios. The Portfolios typically expect to pay redemption
proceeds to the insurance company or Eligible Plan within 1 to 3 business days following the Portfolio's receipt of the redemption
order from the insurance company or Eligible Plan. Payment of redemption proceeds to the insurance company or Eligible Plan may
take longer than the time a Portfolio typically expects and may take up to seven days as permitted by the 1940 Act. Variable insur-
ance contract owners should consult the applicable variable insurance contract prospectus and Eligible Plan participants should
consult the Eligible Plan’s administrator or trustee for more information about redeeming Portfolio shares.

The Portfolio may suspend the ability to redeem when:

1. Trading on the NYSE is restricted;

2. The NYSE is closed (other than weekend and holiday closings);
3. Federal securities laws permit;
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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
these securities at the close of their non-U.S. markets and the value of such securities when the Portfolio calculates its net asset
value. To the extent that the Portfolio is unable to identify market timers effectively, long-term investors may be adversely affected.

The Portfolio’s Board of Trustees has adopted policies and procedures with respect to market timing. Because purchase and sale
transactions are submitted to the Portfolio on an aggregated basis by the insurance company issuing the variable insurance contract
or by an Eligible Plan, the Portfolio is limited in identifying and eliminating market timing transactions by individual variable insur-
ance contract owners or Eligible Plan participants. In an aggregated transaction, the purchases of Portfolio shares and the redemp-
tions of Portfolio shares are netted against one another and the identity of individual purchasers and redeemers are not known by
the Portfolio. The Portfolio, therefore, has to rely upon the insurance companies to police restrictions in the variable insurance
contracts or according to the insurance company’s administrative policies; those restrictions will vary from variable insurance
contract to variable insurance contract. Similarly, with respect to Eligible Plans, the Portfolio is often dependent upon the Eligible
Plan’s financial intermediaries who utilize their own policies and procedures to identify market timers.

The Portfolio has attempted to put safeguards in place to assure that financial intermediaries, including insurance companies, have
implemented procedures designed to deter market timing and abusive trading. The Portfolio will seek to monitor for signs of market
timing activities, such as unusual cash flows, and may request information from the applicable insurance company or Eligible Plan to
determine whether or not market timing or abusive trading is involved. In addition, under agreements with insurance companies, the
Portfolio may request transaction information from the insurance companies at any time in order to determine whether there has
been short-term trading by the insurance companies’ contract owners. The Portfolio will request that the insurance company provide
individual contract owner level detail to the Portfolio at its request. Under such agreements, the Portfolio or the Distributor may
restrict or prohibit any purchase orders with respect to one investor, a related group of investors or their agent(s), where they detect
a pattern of purchases and sales of Portfolio shares that indicates market timing or trading they determine is abusive to the extent
possible.

The Portfolio will seek to apply these policies as uniformly as practicable. It is, however, more difficult to locate and eliminate
individual market timers in the separate accounts or Eligible Plans, and there can be no assurances that the Portfolio will be able to
effectively identify and eliminate market timing and abusive trading in the Portfolio. Variable insurance contract owners should
consult the prospectus for their variable insurance contract for additional information on contract level restrictions relating to market
timing.

In addition to rejecting purchase orders in connection with suspected market timing activities, the Portfolio can reject a purchase
order in certain other circumstances including when it does not think a purchase order is in the best interest of the Portfolio and/or
its shareholders or if it determines the trading to be abusive.
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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.” 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.
Therefore, to the extent an insurance company is required to vote the total Portfolio shares held in its separate accounts, including
those owned by the insurance company, on a proportional basis, it is possible that a small number of variable insurance contract
owners would be able to determine the outcome of a matter. The Portfolio or class votes separately on matters relating solely to that
Portfolio or class or which affect that Portfolio or class differently. However, all shareholders will have equal voting rights on matters
that affect all shareholders equally. Shareholders shall be entitled to one vote for each share held.

When are Shareholder Meetings Held?

The Trust does not hold annual meetings of shareholders but may hold special meetings. Special meetings are held, for example, to
elect or remove trustees, change a Portfolio’s fundamental investment objective, or approve an investment advisory contract.

QUESTIONS

Any questions regarding the Portfolio should be directed to JPMorgan Insurance Trust, P.0. Box 219143, Kansas City, MO 64121-9143,
1-800-480-4111. All questions regarding variable insurance contracts should be directed to the address or telephone number
indicated in the prospectus or other literature that you received when you purchased your variable insurance contract.

DISTRIBUTIONS AND TAXES

The Portfolio intends to qualify each taxable year as a regulated investment company for U.S. federal income tax purposes pursuant
to the provisions of Subchapter M of the Internal Revenue Code of 1986, as amended (the Code) and the regulations thereunder, and
to meet all other requirements necessary for it to be relieved of U.S. federal income taxes on income and gains it distributes to the
separate accounts of the insurance companies or Eligible Plans. The Portfolio will distribute any net investment income and net real-
ized capital gains at least annually. Both types of distributions will be made in shares of the Portfolio unless an election is made on
behalf of a separate account or Eligible Plan to receive some or all of the distribution in cash.

The discussions below are based on the assumption that the shares of the Portfolio will be respected as owned by insurance company
separate accounts and Eligible Plans. If this is not the case, the person(s) determined to own the shares will be currently taxed on
Portfolio distributions and redemption proceeds. Because insurance company separate accounts and Eligible Plans will be the only
shareholders of the Portfolio, no attempt is made here to describe the tax treatment of Portfolio shareholders that are generally tax-
able.

Tax Consequences to Variable Insurance Contract Owners

Generally, owners of variable insurance contracts are not taxed currently on income or gains realized with respect to such contracts.
However, some distributions from such contracts may be taxable at ordinary income tax rates. In addition, distributions made to an
owner who is younger than 592 may be subject to a 10% penalty tax. Investors should ask their own tax advisors for more informa-
tion on their own tax situation, including possible state or local taxes.
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Shareholder Information (continued)

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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Financial Highlights

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 realized
Net asset Net and unrealized
value, investment gains Total from Net Net

beginning income (losses) on investment investment realized Total

of period (loss) (@)(b) investments operations income gain distributions
JPMorgan Insurance Trust Global Allocation Portfolio
Class 2
Year Ended December 31, 2020 $17.58 $0.21 $2.39 $2.60 $(0.29) $(0.16) $(0.45)
Year Ended December 31, 2019 1541 0.29 2.23 2.52 (0.35 - (0.35)
Year Ended December 31, 2018 16.55 0.25 (1.29) (1.04) - (0.10) (0.10)
Year Ended December 31, 2017 14.87 0.26 2.24 2.50 (0.16) (0.66) (0.82)
Year Ended December 31, 2016 14.45 030 0.54 0.84 0.42) —(i) (0.42)

Net investment income (loss) is affected by timing of distributions from Underlying Funds.

Calculated based upon average shares outstanding.

Includes adjustments in accordance with accounting principles generally accepted in the United States of America and as such, the net asset values for
financial reporting purposes and the returns based upon those net asset values may differ from the net asset values and returns for shareholder transac-
tions.

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.

Does not include expenses of Underlying Funds.

Includes earnings credits and interest expense, if applicable, each of which is less than 0.005% unless otherwise noted.

The Portfolio presents portfolio turnover in two ways, one including securities sold short and the other excluding securities sold short.

The net expenses and expenses without waivers, reimbursements and earnings credits (excluding dividend and interest expense for securities sold short)
for Class 2 are 0.93% and 1.24% for the year ended December 31, 2020, 1.02% and 1.28% for the year ended December 31, 2019, 1.02% and 1.34% for the
year ended December 31, 2018 and 1.01% and 1.32% for the year ended December 31, 2017, respectively.

Amount rounds to less than $0.005.
Dividend expense on securities sold short is less than 0.005%.
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Ratios/Supplemental data

Ratios to average net assets

Net expenses

Expenses
without waivers,

(including reimbursements and
dividend and earnings credits Portfolio Portfolio
Net asset Net assets, interest Net (including dividend turnover rate turnover rate
value, end of expense for investment and interest expense (excluding (including
end of Total period securities sold income for securities sold securities sold securities sold
period return (c)(d) (0007s) short) (e)(f) (loss) (@) short) (e) short) (g) short) (g)
$19.73 15.40% $64,495 0.94%(h) 1.21% 1.25%(h) 113% 123%
1758 16.58 57,790 104 (h) 173 130 (h) 98 116
1541 (6.31) 48,829 1.06 (h) 1.52 1.38 (h) 110 141
16.55 16.85 48,470 1.04 (h) 1.59 135 (h) 80 92
14.87 5.84 49,869 1.02 () 2.04 145 () 60 61
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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.0. Box 219143
Kansas City, MO 64121-9143

You can also find information online at www.jpmorgan.com/
variableinsuranceportfolios.

9JPMorgan Chase & Co., 2021. All rights reserved. May 2021.

PR-JPMITGAP2-521

Reports, a copy of the SAI, and other information about the
Portfolio are also available on the EDGAR Database on the
Commission’s Internet site at http://www.sec.gov, and copies
of this information may be obtained, after paying a duplicat-
ing fee, by electronic request at the following E-mail
address: publicinfo@sec.gov.

VARIABLE INSURANCE CONTRACTS

This prospectus is used with variable insurance contracts. All questions
regarding variable insurance contracts should be directed to the address or
phone numbers in the variable insurance contract prospectus.

The Investment Company Act File No. is 811-7874.

JPMorgan

Asset Management
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