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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 •ActualŽ 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 PeriodŽ 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)Ž provides -6.7(de1 Tfa)-7c53.9991
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Shares Value 
Common Stocks… 97.1% 
Aerospace & Defense … 4.4% 
 Airbus SE   50,680 $7,319,074 

BAE Systems PLC   1,848,865 21,762,953 
29,082,027 

Banks … 13.1% 
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Schedule of Investments (unaudited) 
June 30, 2023 

See Notes to Schedule of Investments and Other Information and Notes to Financial Statements. 

Shares Value 
Common Stocks… (continued) 

 (continued) Pharmaceuticals…
 Sanofi  186,725 $20,006,759 

56,680,212 
Road & Rail … 2.4% 

Central Japan Railway Co   86,700 10,852,523 
Full Truck Alliance Co (ADR)* 871,021 5,417,751 

16,270,274 

* **
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MSCI All Country World  
ex-USA IndexSM 

MSCI All Country World ex-USA IndexSM reflects the equity market performance of global developed and 
emerging markets, excluding the U.S. 

ADR American Depositary Receipt 

LLC Limited Liability Company

PLC Public Limited Company 
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Assets: 
Unaffiliated investments, at value (cost $514,608,744) $ 654,373,740 
Affiliated investments, at value (cost $12,388,276) 12,388,376 
Cash denominated in foreign currency (cost $2,095) 2,095 
Trustees' deferred compensation 16,959 
Receivables: 

Foreign tax reclaims 902,743 
Dividends  673,151 
Portfolio shares sold 581,687 
Dividends from affiliates 36,420 

Other assets    2,148 
Total Assets 668,977,319 
Liabilities: 

Due to custodian 76 
Payables: „ 

Advisory fees 456,582 
Portfolio shares repurchased 262,011 
12b-1 Distribution and shareholder servicing fees 112,213 
Transfer agent fees and expenses    30,031 
Professional fees 25,187 
Trustees' deferred compensation fees    16,959 
Custodian fees 13,517 
Trustees' fees and expenses 4,072 
Affiliated portfolio administration fees payable 1,456 
Accrued expenses and other payables 83,902 

Total Liabilities 1,006,006 
Net Assets $ 667,971,313 
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Investment Income: 
Dividends $ 13,319,327 
Dividends from affiliates 208,051 
Affiliated securities lending income, net    19,918 
Unaffiliated securities lending income, net    4,770 
Other income 22,066 
Foreign tax withheld (1,538,366) 

Total Investment Income      
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Period ended 
June 30, 2023 

(unaudited) 
Year ended

December 31, 2022  

Operations:    
Net investment income/(loss) $ 8,424,746 $ 11,180,347 
Net realized gain/(loss) on investments   15,857,286 15,279,335 
Change in unrealized net appreciation/depreciation   25,987,011 (91,249,340) 

Net Increase/(Decrease) in Net Assets Resulting from Operations 50,269,043 (64,789,658) 
Dividends and Distributions to Shareholders:      

Institutional Shares   (1,446,198) (2,571,849) 
Service Shares 
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Service 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 

Net Asset Value, Beginning of Period $36.76 
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1. Organization and Significant Accounting Policies 
Janus Henderson VIT Overseas Portfolio (the •PortfolioŽ) is a series of Janus Aspen Series (the •TrustŽ), which is 
organized as a Delaware statutory trust and is registered under the Investment Company Act of 1940, as amended (the 
•1940 ActŽ), as an open-end management investment company, and therefore has applied the specialized accounting 
and reporting guidance in Financial Accounting Standards Board (•FASBŽ) Accounting Standards Codification (•ASCŽ) 
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 •AdviserŽ) 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 
payments under variable insurance contracts as well as certain qualified retirement plans. Service Shares are offered 
only in connection with investment in and payments under variable insurance contracts as well as certain qualified 
retirement plans that require a fee from Portfolio assets to procure distribution and administrative services to contract 
owners and plan participants. 

Shareholders, including participating insurance companies, as well as accounts, may from time to time own (beneficially 
or of record) a significant percentage of the Portfolio•s Shares and can be considered to •controlŽ the Portfolio when 
that ownership exceeds 25% of the Portfolio•s assets (and which may differ from control as determined in accordance 
with United States of America generally accepted accounting principles ("US GAAP")). 

The following accounting policies have been followed by the Portfolio and are in conformity with US GAAP. 

Investment Valuation 
Portfolio holdings are valued in accordance with policies and procedures established by the Adviser pursuant to Rule 
2a-5 under the 1940 Act and approved by and subject to the oversight of the Trustees (the •Valuation ProceduresŽ). 
Equity securities traded on a domestic securities exchange are generally valued at readily available market quotations, 
which are (i) the official close prices or (ii) last sale prices on the primary market or exchange in which the securities 
trade. If such price is lacking for the trading period immediately preceding the time of determination, such securities are 
generally valued at their current bid price. Equity securities that are traded on a foreign exchange are generally valued 
at the closing prices on such markets. In the event that there is no current trading volume on a particular security in 
such foreign exchange, the bid price from the primary exchange is generally used to value the security. Foreign 
securities and currencies are converted to U.S. dollars using the current spot USD dollar exchange rate in effect at the 
close of the New York Stock Exchange (•NYSEŽ). The Adviser will determine the market value of individual securities 
held by it by using prices provided by one or more Adviser-approved professional pricing services or, as needed, by 
obtaining market quotations from independent broker-dealers. Most debt securities are valued in accordance with the 
evaluated bid price supplied by the pricing service that is intended to reflect market value. The evaluated bid price 
supplied by the pricing service is an evaluation that may consider factors such as security prices, yields, maturities and 
ratings. Certain short-term securities maturing within 60 days or less may be evaluated and valued on an amortized cost 
basis provided that the amortized cost determined approximates market value. Securities for which market quotations or 
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Valuation Inputs Summary 
FASB ASC 820, Fair Value 
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of the Portfolio•s portfolio decreases, the Portfolio•s NAV will also decrease, which means if you sell your shares in the 
Portfolio you may lose money. Market risk may affect a single issuer, industry, economic sector, or the market as a 
whole. The increasing interconnectivity between global economies and financial markets increases the likelihood that 
events or conditions in one region or financial market may adversely impact issuers in a different country, region or 
financial market. Social, political, economic and other conditions and events, such as natural disasters, health 
emergencies (e.g., epidemics and pandemics), terrorism, conflicts, including related sanctions, and social unrest, could 
reduce consumer demand or economic output, result in market closures, travel restrictions and/or quarantines, and 
generally have a significant impact on the global economies and financial markets. 

€
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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, netŽ on the Statement of Operations.  

There were no securities on loan as of June 30, 2023. 

3. Investment Advisory Agreements and Other Transactions with Affiliates 

The Portfolio pay the Adviser an investment advisory fee rate that may adjust up or down based on the Portfolio•s 
performance relative to its benchmark index. 

The investment advisory fee rate paid to the Adviser by the Portfolio consists of two components: (1) a base fee 
calculated by applying the contractual fixed rate of the advisory fee to the Portfolio•s average daily net assets during the 
previous month (the •Base Fee RateŽ), plus or minus (2) a performance-fee adjustment (the •Performance AdjustmentŽ) 
calculated by applying a variable rate of up to 0.15% (positive or negative) to 
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Janus Henderson Services US LLC (the •Transfer AgentŽ), 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 
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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 
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5. Capital Share Transactions 

Period ended June 30, 2023 Year ended December 31, 2022 
Shares Amount  Shares Amount 

Institutional Shares:    
   Shares sold     272,676 $ 11,191,629      320,989 $12,280,717 
   Reinvested dividends and distributions       34,983       1,446,198        67,848      2,571,849 
   Shares repurchased     (362,077)     (14,899,096)     (601,297)    (23,253,937) 
Net Increase/(Decrease)       (54,418)  $  (2,261,269)     (212,460)  $ (8,401,371) 
Service Shares:       
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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 
available, free of charge, through janushenderson.com/proxyvoting and from the SEC•s website at http://www.sec.gov. 

Full Holdings 
The Portfolio files its complete portfolio holdings (schedule of investments) with the SEC as an exhibit to Form N-PORT 
within 60 days of the end of the first and third fiscal quarters, and in the annual report and semiannual report to 
shareholders. The Portfolio•s Form N-PORT filings and annual and semiannual reports: (i) are available on the SEC•s 
website at http://www.sec.gov; and (ii) are available without charge, upon request, by calling a Janus Henderson 
representative at 1-877-335-2687 (toll free). Portfolio holdings consisting of at least the names of the holdings are 
generally available on a monthly basis with a 30-day lag under Full Holdings for the Portfolio at janushenderson.com/vit. 

APPROVAL OF ADVISORY AGREEMENTS DURING THE PERIOD 
The Trustees of Janus Aspen Series, each of whom serves as an •independentŽ Trustee (the •TrusteesŽ), oversee the 
management of each portfolio of Janus Aspen Series (each, a •VIT Portfolio,Ž and collectively, the •VIT PortfoliosŽ), as 
well as each fund of Janus Investment Fund (each, a •Fund,Ž and collectively, the •FundsŽ and together with the VIT 
Portfolios, the •Janus Henderson Funds,Ž and each, a •Janus Henderson FundŽ).  As required by law, the Trustees 

http://janushenderson.com/vit
http://www.sec.gov
http://www.sec.gov
http://janushenderson.com/proxyvoting
http://www.sec.gov
http://janushenderson.com/proxyvoting
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those transactions.  The Trustees considered the Adviser•s role as administrator to the Janus Henderson Funds, noting 
that the Adviser generally does not receive a fee for its services as administrator, but is reimbursed for its out-of-pocket 
costs.  The Trustees considered the role of the Adviser in monitoring adherence to the Janus Henderson Funds• 
investment restrictions, providing support services for the Trustees and Trustee committees, and overseeing 
communications with Janus Henderson Fund shareholders and the activities of other service providers, including 
monitoring compliance with various policies and procedures of the Janus Henderson Funds and with applicable 
securities laws and regulations. 

In this regard, the independent fee consultant noted that the Adviser provides a number of different services for the 
Janus Henderson Funds and their shareholders, ranging from investment management services to various other 
servicing functions, and that, in its view, the Adviser is a capable provider of those services.  The independent fee 
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�x 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. 

�x 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. 

�x 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. 

�x 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. 

�x 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. 

�x 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. 

�x For Janus Henderson Research 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 second Broadridge quartile for the 12 
months ended May 31, 2022. 

In consideration of each Janus Henderson Fund•s performance, the Trustees concluded that, taking into account the 
factors relevant to performance, as well as other considerations, including steps taken to improve performance, as 
applicable, the Janus Henderson Fund•s performance warranted continuation of such Janus Henderson Fund•s 
investment advisory agreement.  

Costs of Services Provided 

The Trustees examined information regarding the fees and expenses of each Janus Henderson Fund in comparison to 
similar information for other comparable funds as provided by Broadridge, an independent data provider.  They also 
reviewed an analysis of that information provided by their independent fee consultant. The independent fee consultant 
provided its belief that the management fees charged by the Adviser to each of the Janus Henderson Funds under the 
current investment advisory and administration agreements are reasonable in relation to the services provided by the 
Adviser.  The independent fee consultant found: (1) the total expenses and management fees of the Janus Henderson 
Funds to be reasonable relative to other comparable mutual funds; (2) the total expenses, on average, were 6% under 
the average total expenses of the respective Broadridge peer group; and (3) the management fees for the Janus 
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The Trustees considered the methodology used by the Adviser in determining compensation payable to portfolio 
managers, the competitive environment for investment management talent, and the competitive market for mutual funds 
in different distribution channels. 

The Trustees also reviewed 
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fixed management fees below peers appeared to share any such economies with investors even on smaller Janus 
Henderson Funds which have not yet achieved those economies and (2) by setting lower fixed fees from the start on 
these Janus Henderson Funds, the Adviser appeared to be investing to increase the likelihood that these Janus 
Henderson Funds will grow to a level to achieve any economies of scale that may exist.  Further, the independent fee 
consultant provided its belief that Janus Henderson Fund investors are well-served by the fee levels and performance 
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The last section of this statement reports the net asset value (•NAVŽ) 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 



Janus Henderson VIT Overseas Portfolio 
Useful Information About Your Portfolio Report (unaudited) 

Janus Aspen Series 33 

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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