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Janus Aspen Series 1 

5 Top Contributors - Holdings 5 Top Detractors - Holdings 
Average    
Weight 

Relative 
Contribution 

Average    
Weight 

Relative 
Contribution 

ON Semiconductor Corp 4.32% 1.15%   WR Berkley Corp 1.74% -0.70% 
Constellation Software Inc/Canada 3.51%    0.54%    Charles Schwab Corp 0.85%    -0.56% 

National Instruments Corp 1.26%    0.51%    Teleflex Inc 2.25%    -0.44% 

Cimpress PLC 0.44%    0.32%    Revvity Inc 1.11%    -0.41% 

Magellan Midstream Partners LP 2.16%    0.31%    GoDaddy Inc 2.41%    -0.39% 

5 Top Contributors - Sectors*       

Relative Portfolio 
Russell Midcap 
Growth Index 

Contribution Average Weight Average Weight 
Energy  1.62%  2.16% 4.30%
Real Estate   0.14%   1.36% 1.90% 

Consumer Staples   0.05%   0.42% 3.16% 

Materials -0.02%   1.49% 3.47% 

Utilities -0.11%    
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5 Largest Equity Holdings - (% of Net Assets) 
ON Semiconductor Corp 
Semiconductor & Semiconductor Equipment 4.0% 

Constellation Software Inc/Canada   
Software 3.8% 

Boston Scientific Corp 
Health Care Equipment & Supplies 3.2% 

Intact Financial Corp 
Insurance 2.8% 

SS&C Technologies Holdings Inc 
Professional Services 2.8% 

16.6% 

Asset Allocation - (% of Net Assets) 
Common Stocks   98.0% 
Investment Companies 2.3% 
Investments Purchased with Cash 
Collateral from Securities Lending 0.1% 

Other  (0.4)% 
100.0% 

Top Country Allocations - Long Positions - (% of Investment Securities) 
As of June 30, 2023 

  1.1% 

  1.3% 

2.9% 

  9.7% 

  83.8% 
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As of December 31, 2022 

  0.9% 
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  2.6% 

  8.8% 

  85.2% 

0% 20% 40% 60% 80% 100% 

Ireland 

Israel 

United Kingdom 

Canada 

United States 



Janus Henderson VIT Enterprise Portfolio (unaudited) 
Performance 

Janus Aspen Series 3 

      

https://janushenderson.com/VITperformance
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See “Useful Information About Your Portfolio Report.” 

*The Portfolio’s inception date – September 13, 1993 

‡ As stated in the prospectus.  See Financial Highlights for actual expense ratios during the reporting period. 
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As a shareholder of the Portfolio, you incur two types of costs: (1) transaction costs and (2) ongoing costs, including management 
fees; 12b-1 distribution and shareholder servicing fees (applicable to Service Shares only); transfer agent fees and expenses payable 
pursuant to the Transfer Agency Agreement; and other Portfolio expenses. This example is intended to help you understand your 
ongoing costs (in dollars) of investing in the Portfolio and to compare these costs with the ongoing costs of investing in other mutual 
funds. To do so, compare this 5% hypothetical example with the 5% hypothetical examples that appear in the shareholder reports of 
the other funds. The example is based upon an investment of $1,000 invested at the beginning of the period and held for the six-
months indicated, unless noted otherwise in the table and footnotes below. 

Actual Expenses 
The information in the table under the heading “Actual” provides information about actual account values and actual expenses. You 
may use the information in these columns, together with the amount you invested, to estimate the expenses that you paid over the 
period. Simply divide your account value by $1,000 (for example, an $8,600 account value divided by $1,000 = 8.6), then multiply the 
result by the number in the appropriate column for your share class under the heading entitled “Expenses Paid During Period” to 
estimate the expenses you paid on your account during the period. 

Hypothetical Example for Comparison Purposes 
The information in the table under the heading “Hypothetical (5% return before expenses)” provides information about hypothetical 
account values and hypothetical expenses based upon the Portfolio’s actual expense ratio and an assumed rate of return of 5% per 
year before expenses, which is not the Portfolio’s actual return. The hypothetical account values and expenses may not be used to 

https://www.finra.org/fundanalyzer
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Shares or 
Principal Amounts Value 

Common Stocks– 98.0% 
Aerospace & Defense – 1.4% 

L3Harris Technologies Inc 106,712 $20,891,008 
Airlines – 1.2% 

Ryanair Holdings PLC (ADR)* 158,074 17,482,984 
Auto Components – 0.4% 
 Visteon Corp* 43,398 6,232,387 
Biotechnology – 2.7% 

Abcam PLC (ADR)* 238,690 5,840,744 
Argenx SE (ADR)* 28,735 11,198,892 
Ascendis Pharma A/S (ADR)* 82,284 7,343,847 
BioMarin Pharmaceutical Inc* 117,788 10,209,864 
Sarepta Therapeutics Inc* 57,789 6,617,996 
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Shares or 
Principal Amounts Value 

Common Stocks– (continued) 
Health Care Equipment & Supplies– (continued) 
 STERIS PLC   71,762 $16,145,015 
 Teleflex Inc 143,158 34,648,531 

147,349,268 
Hotels, Restaurants & Leisure – 2.5% 
 Aramark  534,804 23,023,312 
 Entain PLC   939,044 15,167,219 

38,190,531 
Information Technology Services – 5.0% 
 Amdocs Ltd 409,473 40,476,406 
 GoDaddy Inc* 463,704 34,838,082 

75,314,488 
Insurance – 5.0% 
 Intact Financial Corp 274,797 42,433,171 

Ryan Specialty Group Holdings Inc - Class A* 210,361 9,443,105 
 WR Berkley Corp 398,176 23,715,363 

75,591,639 
Interactive Media & Services – 0.5% 

Ziff Davis Inc* 102,014 7,147,101 
Life Sciences Tools & Services – 4.8% 
 Avantor Inc* 830,078 17,049,802 
 Illumina Inc* 72,736 13,637,273 
 PerkinElmer Inc 260,107 30,898,111 
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Schedules of Affiliated Investments – (% of Net Assets) 

Dividend 
Income 

Realized 
Gain/(Loss) 

Change in 
Unrealized 

Appreciation/ 
Depreciation 

Value 
at 6/30/23 

Investment Companies - 2.3% 
Money Markets - 2.3% 

Janus Henderson Cash Liquidity Fund 
LLC, 5.1900%ºº  $ 1,002,511 $ 581 $ (560) $ 34,930,098

Investments Purchased with Cash Collateral from Securities Lending - 0.1% 
Investment Companies - 0.1% 

Janus Henderson Cash Collateral Fund 
LLC, 4.9971%ºº 7,374Δ - - 664,602

Total Affiliated Investments - 2.4% $ 1,009,885 $ 581 $ (560) $ 35,594,700

Value
 at 12/31/22 Purchases Sales Proceeds 

Value 
at 6/30/23 

Investment Companies - 2.3% 
Money Markets - 2.3% 

Janus Henderson Cash Liquidity Fund 
LLC, 5.1900%ºº  40,155,127 63,619,366 (68,844,416) 34,930,098 

Investments Purchased with Cash Collateral from Securities Lending - 0.1% 
Investment Companies - 0.1% 

Janus Henderson Cash Collateral Fund 
LLC, 4.9971%ºº  5,597,967 69,552,910 (74,486,275) 664,602 
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The following table, grouped by derivative type, provides information about the fair value and location of derivatives 
within the Statement of Assets and Liabilities as of June 30, 2023. 

Fair Value of Derivative Instruments (not accounted for as hedging instruments) as of June 30, 2023 

Currency 
Contracts 

Asset Derivatives: 
Forward foreign currency exchange contracts    $    7,624 

Liability Derivatives: 
Forward foreign currency exchange contracts    $911,455 

The following tables provide information about the effect of derivatives and hedging activities on the Portfolio’s 
Statement of Operations for the period ended June 30, 2023. 

The effect of Derivative Instruments (not accounted for as hedging instruments) on the Statement of 
Operations for the period ended June 30, 2023 

Amount of Realized Gain/(Loss) Recognized on Derivatives 

Derivative 
Currency 

Contracts 
Forward foreign currency exchange contracts  $(480,492) 

Amount of Change in Unrealized Appreciation/Depreciation Recognized on Derivatives 

Derivative 
Currency 

Contracts 
Forward foreign currency exchange contracts  $(570,213) 

Please see the "Net Realized Gain/(Loss) on Investments" and "Change in Unrealized Net Appreciation/Depreciation" 
sections of the Portfolio’s Statement of Operations. 

Average Ending Monthly Value of Derivative Instruments During the Period Ended June 30, 2023 

Forward foreign currency exchange contracts: 
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Russell Midcap® Growth Index Russell Midcap® Growth Index reflects the performance of U.S. mid-cap equities with higher price-to-book 
ratios and higher forecasted growth values. 

ADR American Depositary Receipt 

LLC Limited Liability Company  

LP Limited Partnership  

PLC Public Limited Company 

* Non-income producing security. 

ºº Rate shown is the 7-day yield as of June 30, 2023. 

# Loaned security; a portion of the security is on loan at June 30, 2023. 

£ The Portfolio may invest in certain securities that are considered affiliated companies. As defined by the Investment Company Act of 1940, 
as amended, an affiliated company is one in which the Portfolio owns 5% or more of the outstanding voting securities, or a company which 
is under common ownership or control. 

∆ Net of income paid to the securities lending agent and rebates paid to the borrowing counterparties. 

The following is a summary of the inputs that were used to value the Portfolio’s investments in securities and other 
financial instruments as of June 30, 2023. See Notes to Financial Statements for more information. 

Valuation Inputs Summary 

   

Level 1 -
Quoted Prices 

Level 2 - 
Other Significant 

Observable Inputs 

Level 3 -
Significant 

Unobservable Inputs 

Assets 

Investments In Securities: 
Common Stocks $ 1,483,732,725 $ - $ -
Investment Companies - 34,930,098  -
Investments Purchased with Cash Collateral from Securities 
Lending - 830,753  -
Total Investments in Securities $ 1,483,732,725 $ 35,760,851 $ -

Other Financial Instruments(a): 
Forward Foreign Currency Exchange Contracts - 7,624  -
Total Assets $ 1,483,732,725 $ 35,768,475 $ -

Liabilities 

Other Financial Instruments(a): 
Forward Foreign Currency Exchange Contracts $ - $ 911,455 $ -

(a)
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Assets: 
Unaffiliated investments, at value (cost $927,915,399)(1) $ 1,483,898,876 
Affiliated investments, at value (cost $35,590,460) 35,594,700 
Cash 13 
Forward foreign currency exchange contracts 7,624 
Trustees' deferred compensation 38,476 
Receivables: 

Investments sold    777,287 
Dividends  710,158 
Portfolio shares sold 533,435 
Dividends from affiliates 161,252 

Other assets    7,088 
Total Assets 1,521,728,909 
Liabilities: 

Collateral for securities loaned (Note 3) 830,753 
Forward foreign currency exchange contracts    911,455 
Payables: — 

Investments purchased  3,426,844 
Portfolio shares repurchased 1,290,067 
Advisory fees 824,197 
12b-1 Distribution and shareholder servicing fees 190,553 
Transfer agent fees and expenses    66,288 
Trustees' deferred compensation fees    38,476 
Professional fees 23,370 
Trustees' fees and expenses 8,887 
Custodian fees 3,716 
Affiliated portfolio administration fees payable 3,219 
Accrued expenses and other payables 94,306 

Total Liabilities 7,712,131 
Net Assets $ 1,514,016,778 
Net Assets Consist of:    

Capital (par value and paid-in surplus) $ 928,576,388 
Total distributable earnings (loss) 585,440,390 

Total Net Assets $ 1,514,016,778 
Net Assets - Institutional Shares    $ 616,795,632 

Shares Outstanding, $0.001 Par Value (unlimited shares authorized) 8,411,786 
Net Asset Value Per Share $ 73.33 
Net Assets - Service Shares    $ 897,221,146 

Shares Outstanding, $0.001 Par Value (unlimited shares authorized) 13,685,981 
Net Asset Value Per Share $ 65.56 

(1) Includes $840,579 of securities on loan.  See Note 3 in Notes to Financial Statements. 

See Notes to Financial Statements. 
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Institutional Shares                  
For a share outstanding during the period ended June 30, 
2023 (unaudited) and the year ended December 31 2023   2022   2021   2020 2019   2018 
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1. Organization and Significant Accounting Policies 
Janus Henderson VIT Enterprise Portfolio (the “Portfolio”) is a series of Janus Aspen Series (the “Trust”), which is 
organized as a Delaware statutory trust and is registered under the Investment Company Act of 1940, as amended (the 
“1940 Act”), as an open-end management investment company, and therefore has applied the specialized accounting 
and reporting guidance in Financial Accounting Standards Board (“FASB”) Accounting Standards Codification (“ASC”) 
Topic 946. The Trust offers 10 portfolios, each of which offers multiple share classes, with differing investment 
objectives and policies. The Portfolio seeks long-term growth of capital. The Portfolio is classified as diversified, as 
defined in the 1940 Act. Janus Henderson Investors US LLC is the investment adviser (the “Adviser”) to the Portfolio. 

The Portfolio currently offers two classes of shares: Institutional Shares and Service Shares. Each class represents an 
interest in the same portfolio of investments. Institutional Shares are offered only in connection with investment in and 
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Valuation Inputs Summary 
FASB ASC 820, Fair Value Measurements and Disclosures (“ASC 820”), defines fair value, establishes a framework for 
measuring fair value, and expands disclosure requirements regarding fair value measurements. This standard 
emphasizes that fair value is a market-based measurement that should be determined based on the assumptions that 
market participants would use in pricing an asset or liability and establishes a hierarchy that prioritizes inputs to 
valuation techniques used to measure fair value. These inputs are summarized into three broad levels: 

Level 1 – Unadjusted quoted prices in active markets the Portfolio has the ability to access for identical assets or 
liabilities. 

Level 2 – Observable inputs other than unadjusted quoted prices included in Level 1 that are observable for the 
asset or liability either directly or indirectly. These inputs may include quoted prices for the identical instrument on 
an inactive market, prices for similar instruments, interest rates, prepayment speeds, credit risk, yield curves, default 
rates and similar data. 
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Estimates 
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the derivative’s cost. The Portfolio may not use any derivative to gain exposure to an asset or class of assets that it 
would be prohibited by its investment restrictions from purchasing directly. The Portfolio’s ability to use derivative 
instruments may also be limited by tax considerations. 

Investments in derivatives in general are subject to market risks that may cause their prices to fluctuate over time. 
Investments in derivatives may not directly correlate with the price movements of the underlying instrument. As a result, 
the use of derivatives may expose the Portfolio to additional risks that it would not be subject to if it invested directly in 
the securities underlying those derivatives. The use of derivatives may result in larger losses or smaller gains than 
otherwise would be the case. Derivatives can be volatile and may involve significant risks. 

In pursuit of its investment objective, the Portfolio may seek to use derivatives to increase or decrease exposure to the 
following market risk factors: 

• Commodity Risk – the risk related to the change in value of commodities or commodity-linked investments due 
to changes in the overall market movements, volatility of the underlying benchmark, changes in interest rates, or 
other factors affecting a particular industry or commodity such as drought, floods, weather, livestock disease, 
embargoes, tariffs, and international economic, political, and regulatory developments. 

• Counterparty Risk – the risk that the counterparty (the party on the other side of the transaction) on a derivative 
transaction will be unable to honor its financial obligation to the Portfolio. 

• Credit Risk – the risk an issuer will be unable to make principal and interest payments when due, or will default on 
its obligations. 

• Currency Risk – the risk that changes in the exchange rate between currencies will adversely affect the value (in 
U.S. dollar terms) of an investment. 

• Equity Risk – the risk related to the change in value of equity securities as they relate to increases or decreases 
in the general market. 

• Index Risk – if the derivative is linked to the performance of an index, it will be subject to the risks associated with 
changes in that index. If the index changes, the Portfolio could receive lower interest payments or experience a 
reduction in the value of the derivative to below what the Portfolio paid. Certain indexed securities, including 
inverse securities (which move in an opposite direction to the index), may create leverage, to the extent that they 
increase or decrease in value at a rate that is a multiple of the changes in the applicable index. 

• Interest Rate Risk – the risk that the value of fixed-income securities will generally decline as prevailing interest 
rates rise, which may cause the Portfolio’s NAV to likewise decrease. 

• Leverage Risk – the risk associated with certain types of leveraged investments or trading strategies pursuant to 
which relatively small market movements may result in large changes in the value of an investment. The Portfolio 
creates leverage by investing in instruments, including derivatives, where the investment loss can exceed the 
original amount invested. Certain investments or trading strategies, such as short sales, that involve leverage can 
result in losses that greatly exceed the amount originally invested. 

• Liquidity Risk – the risk that certain securities may be difficult or impossible to sell at the time that the seller 
would like or at the price that the seller believes the security is currently worth. 

Derivatives may generally be traded OTC or on an exchange. Derivatives traded OTC are agreements that are 
individually negotiated 
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sales, and/or securities with extended settlement dates. There is no guarantee that counterparty exposure is reduced 
and these arrangements are dependent on the Adviser’s ability to establish and maintain appropriate systems and 
trading. 

Forward Foreign Currency Exchange Contracts 
A forward foreign currency exchange contract (“forward currency contract”) is an obligation to buy or sell a specified 
currency at a future date at a negotiated rate (which may be U.S. dollars or a foreign currency). The Portfolio may enter 
into forward currency contracts for hedging purposes, including, but not limited to, reducing exposure to changes in 
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adjusted based on this mark-to-market evaluation. Additional required collateral, or excess collateral returned, is 
delivered on the next business day. Therefore, the value of the collateral held may be temporarily less than 102% or 
105% value of the securities on loan. The cash collateral invested by the Adviser is disclosed in the Schedule of 
Investments (if applicable).  

Income earned from the investment of the cash collateral, net of rebates paid to, or fees paid by, borrowers and less the 
fees paid to the lending agent are included as “Affiliated securities lending income, net” on the Statement of Operations. 
As of June 30, 2023, securities lending transactions accounted for as secured borrowings with an overnight and 
continuous contractual maturity are $840,579. Gross amounts of recognized liabilities for securities lending (collateral 
received) as of June 30, 2023 is $830,753, resulting in the net amount due to the counterparty of $9,826. 

Offsetting Assets and Liabilities 
The Portfolio presents gross and net information about transactions that are either offset in the financial statements or 
subject to an enforceable master netting arrangement or similar agreement with a designated counterparty, regardless 
of whether the transactions are actually offset in the Statement of Assets and Liabilities. 

In order to better define its contractual rights and to secure rights that will help the Portfolio mitigate its counterparty 
risk, the Portfolio has entered into an International Swaps and Derivatives Association, Inc. Master Agreement (“ISDA 
Master Agreement”) or similar agreement with its derivative contract counterparties. An ISDA Master Agreement is a 
bilateral agreement between the Portfolio and a counterparty that governs OTC derivatives and forward foreign 
currency exchange contracts and typically contains, among other things, collateral posting terms and netting provisions 
in the event of a default and/or termination event. Under an ISDA Master Agreement, in the event of a default and/or 
termination event, the Portfolio may offset with each counterparty certain derivative financial instruments’ payables 
and/or receivables with collateral held and/or posted and create one single net payment.  

The Offsetting Assets and Liabilities tables located in the Schedule of Investments present gross amounts of 
recognized assets and/or liabilities and the net amounts after deducting collateral that has been pledged by 
counterparties or has been pledged 
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Janus Henderson Services US LLC (the “Transfer Agent”), a wholly-owned subsidiary of the Adviser, is the Portfolio’s 
transfer agent. The Transfer Agent receives an administrative services fee at an annual rate of 0.05% of the average 
daily net assets of the Portfolio for arranging for the provision by participating insurance companies and qualified plan 
service providers of administrative services, including, but not limited to, recordkeeping, subaccounting, answering 
inquiries regarding accounts, order processing, transaction confirmations, the mailing of prospectuses and shareholder 
reports, and other shareholder services provided on behalf of contract holders or plan participants investing in the 
Portfolio. The Transfer Agent expects to use this entire fee to compensate insurance companies and qualified plan 
service providers for providing these services to their customers who invest in the Portfolio.  

The Transfer Agent is not compensated for internal services related to the shares, except for out-of-pocket costs. 
These amounts are disclosed as “Other transfer agent fees and expenses” on the Statement of Operations. 

Under a distribution and shareholder servicing plan (the “Plan”) adopted in accordance with Rule 12b-1 under the 1940 
Act, the Service Shares may pay the Trust’s distributor, Janus Henderson Distributors US LLC (the “Distributor”), a 
wholly-owned subsidiary of the Adviser, a fee for the sale and distribution and/or shareholder servicing of the Service 
Shares at an annual rate of up to 0.25% of the average daily net assets of the Service Shares. Under the terms of the 
Plan, the Trust is authorized to make payments to the Distributor for remittance to insurance companies and qualified 
plan service providers as compensation for distribution and/or shareholder services performed by such entities. These 
amounts are disclosed as “12b-1 Distribution and shareholder servicing fees” on the Statement of Operations. 

The Board of Trustees has adopted a deferred compensation plan (the “Deferred Plan”) for independent Trustees to 
elect to defer receipt of all or a portion of the annual compensation they are entitled to receive from the Portfolio. All 
deferred fees are credited to an account established in the name of the Trustees. The amounts credited to the account 
then increase or decrease, as the case may be, in accordance with the performance of one or more of the Janus 
Henderson funds that are selected by the Trustees. The account balance continues to fluctuate in accordance with the 
performance of the selected fund or funds until final payment of all amounts are credited to the account. The fluctuation 
of the account balance is recorded by the Portfolio as unrealized appreciation/(depreciation) and is included as of June 
30, 2023 on the Statement of 
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the Internal Cross Trade Procedures adopted by the Trust’s Board of Trustees. These procedures have been designed 
to ensure that any cross-trade of securities by the Portfolio from or to another fund or account that is or could be 
considered an affiliate of the Portfolio under certain limited circumstances by virtue of having a common investment 
adviser, common Officer, or common Trustee complies with Rule 17a-7. Under these procedures, each cross-trade is 
effected at the current market price to save costs where allowed. During the period ended June 30, 2023, the Portfolio 
engaged in cross trades amounting to $642,737 in sales, resulting in a net realized loss of $96,630. The net realized 
loss is included within the “Net Realized Gain/(Loss) on Investments” section of the Portfolio’s Statement of Operations. 

5. Federal Income Tax 
Income and capital gains distributions are determined in accordance with income tax regulations that may differ from 
US GAAP. These differences are due to differing treatments for items such as net short-term gains, deferral of wash 
sale losses, foreign currency transactions, net investment losses, and capital loss carryovers. 

The Portfolio has elected to treat gains and losses on forward foreign currency contracts as capital gains and losses, if 
applicable. Other foreign currency gains and losses on debt instruments are treated as ordinary income for federal 
income tax purposes pursuant to Section 988 of the Internal Revenue Code. 

The aggregate cost of investments and the composition of unrealized appreciation and depreciation of investment 
securities for federal income tax purposes as of June 30, 2023 are noted below. The primary differences between book 
and tax appreciation or depreciation of investments are wash sale loss deferrals and investments in partnerships. 

Federal Tax Cost 
Unrealized 

Appreciation 
Unrealized 

(Depreciation) 
Net Tax Appreciation/ 

(Depreciation) 
 $    955,958,932   $595,544,890  $(32,010,246) $   563,534,644 

   

6. Capital Share Transactions 

Period ended June 30, 2023 Year ended December 31, 2022 
Shares 
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8. Subsequent Event 
Management has evaluated whether any events or transactions occurred subsequent to June 30, 2023 and through 
the date of issuance of the Portfolio’s financial statements and determined that there were no material events or 
transactions that would require recognition or disclosure in the Portfolio’s financial statements. 
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Proxy Voting Policies and Voting Record 
A description of the policies and procedures that the Portfolio uses to determine how to vote proxies relating to its 
portfolio securities is available without charge: (i) upon request, by calling 1-800-525-1093; (ii) on the Portfolio’s 
website at janushenderson.com/proxyvoting; and (iii) on the SEC’s website at http://www.sec.gov. Additionally, 
information regarding the Portfolio’s proxy voting record for the most recent twelve-month period ended June 30 is also 

https://janushenderson.com/vit
http://www.sec.gov
http://www.sec.gov
https://janushenderson.com/proxyvoting
http://www.sec.gov
https://janushenderson.com/proxyvoting
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• For Janus Henderson Forty Portfolio, the Trustees noted that the VIT Portfolio’s performance was in the second 
Broadridge quartile for the 36 months ended May 31, 2022 and the third Broadridge quartile for the 12 months 
ended May 31, 2022. 

• For Janus Henderson Global Research Portfolio, the Trustees noted that the VIT Portfolio’s performance was in the 
first Broadridge quartile for the 36 months ended May 31, 2022 and the first Broadridge quartile for the 12 months 
ended May 31, 2022. 

• For Janus Henderson Global Sustainable Equity Portfolio, the Trustees noted that the VIT Portfolio’s performance 
was in the bottom Broadridge quartile for the evaluated performance period ended May 31, 2022. The Trustees 
noted that 36 month-end performance was not yet available. 

• For Janus Henderson Global Technology and Innovation Portfolio, the Trustees noted that the VIT Portfolio’s 
performance was in the second Broadridge quartile for the 36 months ended May 31, 2022 and the third 
Broadridge quartile for the 12 months ended May 31, 2022. 

• For Janus Henderson Mid Cap Value Portfolio, the Trustees noted that the VIT Portfolio’s performance was in the 
bottom Broadridge quartile for the 36 months ended May 31, 2022 and the second Broadridge quartile for the 12 
months ended May 31, 2022. The Trustees noted the reasons for the VIT Portfolio’s underperformance, while also 
noting that the VIT Portfolio has a performance fee structure that results in lower management fees during periods 
of underperformance, the steps the Adviser had taken or was taking to improve performance, and that the 
performance trend was improving. 

• For Janus Henderson Overseas Portfolio, the Trustees noted that the VIT Portfolio’s performance was in the first 
Broadridge quartile for the 36 months ended May 31, 2022 and the first Broadridge quartile for the 12 months 
ended May 31, 2022. 

• For Janus Henderson Research Portfolio, the Trustees noted that the VIT Portfolio’s performance was in the 
second 
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• For Janus Henderson Research Portfolio, the Trustees noted that the VIT Portfolio’s total expenses were below the 
peer group average for both share classes. 

The Trustees reviewed information on the overall profitability to the Adviser and its affiliates from their relationships with 
the Janus Henderson Funds, and considered profitability data of other publicly traded mutual fund advisers. The 
Trustees recognized that profitability comparisons among fund managers are difficult because of the variation in the 
type of comparative information that is publicly available, and the profitability of any fund manager is affected by 
numerous factors, including the organizational structure of the particular fund manager, differences in complex size, 
difference in product mix, difference in types of business (mutual fund, institutional and other), differences in the types 
of funds and other accounts it manages, possible other lines of business, the methodology for allocating expenses and 
the fund manager’s capital structure and cost of capital. 

Additionally, the Trustees considered the estimated profitability to the Adviser from the investment management 
services it provided to each Janus Henderson Fund.  In their review, the Trustees considered whether the Adviser 
receive adequate incentives and resources to manage the Janus Henderson Funds effectively.  In reviewing profitability, 
the Trustees noted that the estimated profitability for an individual Janus Henderson Fund is necessarily a product of 
the allocation methodology utilized by the Adviser to allocate its expenses as part of the estimated profitability 
calculation.  In this regard, the Trustees noted that the independent fee consultant found as part of its 2022 review that 
(1) the expense allocation methodology and rationales utilized by the Adviser were reasonable and (2) no clear 
correlation exists between expense allocations and operating margins.  The Trustees also considered that the estimated 
profitability for an individual Janus Henderson Fund was influenced by a number of factors, including not only the 
allocation methodology selected, but also the presence of fee waivers and expense caps, and whether the Janus 
Henderson Fund’s investment management agreement contained breakpoints or a performance fee component.  The 
Trustees determined, after taking into account these factors, among others, that the Adviser’s estimated profitability 
with respect to each Janus Henderson Fund was not unreasonable in relation to the services provided, and that the 
variation in the range of such estimated profitability among the Janus Henderson Funds was not a material factor in the 
Board’s approval of the reasonableness of any Janus Henderson Fund’s investment management fees. 

The Trustees concluded that the management fees payable by each Janus Henderson Fund to the Adviser were 
reasonable in relation to the nature, extent, and quality of the services provided, taking into account the fees charged by 
other advisers for managing comparable mutual funds with similar strategies, the fees the Adviser charges to other 
clients, and, as applicable, the impact of fund performance on management fees payable by the Janus Henderson 
Funds.  The Trustees also concluded that each Janus Henderson Fund’s total expenses were reasonable, taking into 
account the size of the Janus Henderson Fund, the quality of services provided by the Adviser, the investment 
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fixed management fees below peers appeared to share any such economies with investors even on smaller Janus 
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Liquidity Risk Management Program 

Rule 22e-4 under the Investment 
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Performance Overviews 

Performance overview graphs compare the performance of a hypothetical $10,000 investment in the Portfolio with one 
or more widely used market indices. When comparing the performance of the Portfolio with an index, keep in mind that 
market indices are not available for investment and do not reflect deduction of expenses. 

Average annual total returns are quoted for a Portfolio with more than one year of performance history. Average annual 
total return is calculated by taking the growth or decline in value of an investment over a period of time, including 
reinvestment of dividends and distributions, then calculating the annual compounded percentage rate that would have 
produced the same result had the rate of growth been constant throughout the period. Average annual total return does 
not reflect the deduction of taxes that a shareholder would pay on Portfolio distributions or redemptions of Portfolio 
shares. 
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The last section of this statement reports the net asset value (“NAV”) per share on the last day of the reporting period. 
The NAV is calculated by dividing the Portfolio’s net assets for each share class (assets minus liabilities) by the number 
of shares outstanding. 

Statement of Operations 

This statement details the Portfolio’s income, expenses, realized gains and losses on securities and currency 
transactions, and changes in unrealized appreciation or depreciation of Portfolio holdings. 

The first section in this statement, entitled “Investment Income,” reports the dividends earned from securities and 
interest earned from interest-bearing securities in the Portfolio. 

The next section reports the expenses incurred by the Portfolio, including the advisory fee paid to the investment 
adviser, transfer agent fees and expenses, and printing and postage for mailing statements, financial reports and 
prospectuses. Expense offsets and expense reimbursements, if any, are also shown. 

The last section lists the amounts of realized gains or losses from investment and foreign currency transactions, and 
changes in unrealized appreciation or depreciation of investments and foreign currency-denominated assets and 
liabilities. The Portfolio will realize a gain (or loss) when it sells its position in a particular security. A change in unrealized 
gain (or loss) refers to the change in net appreciation or depreciation of the Portfolio during the reporting period. “Net 
Realized and Unrealized Gain/(Loss) on Investments” is affected both by changes in the market value of Portfolio 
holdings and by gains (or losses) realized during the reporting period. 

Statements of Changes in Net Assets 
These statements report the increase or decrease in the Portfolio’s net assets during the reporting period. Changes in 
the Portfolio’s net assets are attributable to investment operations, dividends and distributions to investors, and capital 
share transactions. This is important to investors because it shows exactly what caused the Portfolio’s net asset size to 
change during the period. 

The first section summarizes the information from the Statement of Operations regarding changes in net assets due to 
the Portfolio’s investment operations. The Portfolio’s net assets may also change as a result of dividend and capital 
gains distributions to investors. If investors receive their dividends and/or distributions in cash, money is taken out of the 
Portfolio to pay the dividend and/or distribution. If investors reinvest their dividends and/or distributions, the Portfolio’s 
net assets will not be affected. 

The reinvestment of dividends and distributions is included under “Capital Share Transactions.” “Capital Shares” refers 
to the money investors contribute to the Portfolio through purchases or withdrawals via redemptions. The Portfolio’s net 
assets will increase and decrease in value as investors purchase and redeem shares from the Portfolio. 

Financial Highlights 

This schedule provides a per-share breakdown of the components that affect the Portfolio’s NAV for current and past 
reporting periods as well as total return, asset size, ratios, and portfolio turnover rate. 

The first line in the table reflects the NAV per share at the beginning of the reporting period. The next line reports the 
net investment income/(loss) per share. Following is the per share total of net gains/(losses), realized and unrealized. 
Per share dividends and distributions to investors are then subtracted to arrive at the NAV per share at the end of the 
period. The next line reflects the total return for the period. The total return may include adjustments in accordance with 
generally accepted accounting principles required at the period end for financial reporting purposes. As a result, the 
total return may differ from the total return reflected for individual shareholder transactions. Also included are ratios of 
expenses and net investment income to average net assets. 

The Portfolio’s expenses may be reduced through expense offsets and expense reimbursements. The ratios shown 
reflect expenses before and after any such offsets and reimbursements. 

The ratio of net investment income/(loss) summarizes the income earned less expenses, divided by the average net 
assets of the Portfolio during the reporting period. Do not confuse this ratio with the Portfolio’s yield. The net investment 
income ratio is not a true measure of the Portfolio’s yield because it does not take into 
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The next figure is the portfolio turnover rate, which measures the buying and selling activity in the Portfolio. Portfolio 
turnover is affected by market conditions, changes in the asset size of the Portfolio, fluctuating volume of shareholder 
purchase and redemption orders, the nature of the Portfolio’s investments, and the investment style and/or outlook of 
the portfolio manager(s) and/or investment personnel. A 100% rate implies that an amount equal to the value of the 
entire portfolio was replaced once during the fiscal year; a 50% rate means that an amount equal to the value of half 
the portfolio is traded in a year; and a 200% rate means that an amount equal to the value of the entire portfolio is 
traded every six months. 
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