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This Prospectus describes Janus Henderson Enterprise Portfolio (the “Portfolio”), a series of Janus Aspen Series
(the “Trust”). Janus Henderson Investors US LLC (the “Adviser”) serves as investment adviser to the Portfolio. The
Portfolio currently offers two classes of shares. The Institutional Shares (the “Shares”) are offered by this
Prospectus in connection with investment in and payments under variable annuity contracts and variable life
insurance contracts (collectively, “variable insurance contracts”), as well as certain qualified retirement plans.

This Prospectus contains information that a prospective purchaser of a variable insurance contract or plan
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PORTFOLIO SUMMARY

Janus Henderson Enterprise Portfolio Ticker: JAAGX Institutional Shares
 

 INVESTMENT OBJECTIVE







MANAGEMENT

Investment Adviser:  Janus Henderson Investors US LLC

Portfolio Management:  Brian Demain, CFA, is Executive Vice President and Lead Portfolio Manager of the Portfolio, which
he has managed or co-managed since November 2007. Cody Wheaton, CFA, is Executive Vice President and Co-Portfolio
Manager of the Portfolio, which he has co-managed since July 2016.

 

 PURCHASE AND SALE OF PORTFOLIO SHARES

Purchases of Shares may be made only by the separate accounts of insurance companies for the purpose of funding variable
insurance contracts or by certain qualified retirement plans. Redemptions, like purchases, may be effected only through the
separate accounts of participating insurance companies or through qualified retirement plans. Requests are duly processed at
the NAV next calculated after an order is received in good order by the Portfolio or its agents. Refer to the appropriate
separate account prospectus or plan documents for details.

 

 TAX INFORMATION

Because Shares of the Portfolio may be purchased only through variable insurance contracts and certain qualified retirement
plans, it is anticipated that any income dividends or net capital gains distributions made by the Portfolio will be exempt from
current federal income taxation if left to accumulate within the variable insurance contract or qualified retirement plan. The
federal income tax status of your investment depends on the features of your qualified retirement plan or variable insurance
contract.

 

 PAYMENTS TO INSURERS, BROKER-DEALERS, AND OTHER FINANCIAL INTERMEDIARIES

Portfolio shares are generally available only through an insurer’s variable contracts, or through certain employer or other
retirement plans (Retirement Products). Retirement Products are generally purchased through a broker-dealer or other
financial intermediary. The Portfolio or its distributor (or its affiliates) may make payments to the insurer and/or its related
companies for distribution and/or other services; some of the payments may go to broker-dealers and other financial
intermediaries. These payments may create a conflict of interest for an intermediary, or be a factor in the insurer’s decision to
include the Portfolio as an underlying investment option in a variable contract. Ask your financial advisor, visit your
intermediary’s website, or consult your insurance contract prospectus for more information.
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Portfolio’s investment policies. Attributes considered in the process of securities selection may include sustainable growth,
return on invested capital, attractive valuation, strength of management, and competitive positioning. The Portfolio will
generally consider selling a stock when, in portfolio management’s opinion, there is a change in the company’s or industry’s
fundamentals, there is a deterioration in a company’s competitive positioning, or if a company reaches or exceeds its targeted
value. The Portfolio will also consider selling a stock if a company’s market capitalization exceeds the top of the medium-
sized company range.

Cash Position
The Portfolio may not always stay fully invested. For example, when portfolio management believes that market conditions
are unfavorable for investing, or when it is otherwise unable to locate attractive investment opportunities, the Portfolio’s cash
or similar investments may increase. When the Portfolio’s investments in cash or similar investments increase, it may not
participate in market advances or declines to the same extent that it would if the Portfolio remained more fully invested. To
the extent the Portfolio invests its uninvested cash through a sweep program (meaning its uninvested cash is pooled with
uninvested cash of other funds and invested in certain securities such as repurchase agreements), it is subject to the risks of
the account or fund into which it is investing, including liquidity issues that may delay the Portfolio from accessing its cash.

In addition, the Portfolio may temporarily increase its cash position under certain unusual circumstances, such as to protect
its assets or maintain liquidity in certain circumstances to meet unusually large redemptions. The Portfolio’s cash position may
also increase temporarily due to unusually large cash inflows. Under unusual circumstances such as these, the Portfolio may
invest up to 100% of its assets in cash or similar investments. In this case, the Portfolio may take positions that are
inconsistent with its investment policies. As a result, the Portfolio may not achieve its investment objective.

Derivatives
The Portfolio may invest in derivatives, which are financial instruments whose value is derived from, or directly linked to, an
underlying asset, instrument, currency, or index. The Portfolio may take long and short positions in derivatives. Derivatives
can be used for hedging purposes or for non-hedging purposes, such as seeking to earn income and enhance return, to
protect unrealized gains, or to avoid realizing losses. Such techniques may also be used to adjust currency exposure relative
to a benchmark index, to gain exposure to the market pending investment of cash balances, or to meet liquidity needs.

Emerging Markets
Within the parameters of its specific investment policies, the Portfolio may invest in securities of issuers or companies from
or with exposure to one or more “developing countries” or “emerging market countries.” Such countries include, but are not
limited to, countries included in the MSCI Emerging Markets IndexSM.

Environmental, Social, and Governance Factors (“ESG”)

• Consideration of ESG Factors. Portfolio management may consider one or more ESG factors alongside other fundamental
characteristics considered in the investment research process. In portfolio management’s view, ESG factors, along with other
attributes relevant to fundamental analysis, could potentially impact investment risk and/or returns. The identification of an
ESG risk factor will not necessarily exclude a particular security or sector that, in portfolio management’s view, is otherwise
suitable for investment. To facilitate the assessment of ESG factors, portfolio management uses a mix of third-party data and
internally generated analyses and may engage directly with companies. ESG factors may or may not be relevant or
considered for each and every investment decision depending on portfolio management’s perspective. Portfolio management
may assess the relevance of ESG factors to its fundamental research process differently across issuers, sectors, regions, and
asset classes.

• ESG Factors. ESG factors can be financially material and may be considered as part of the Portfolio’s investment process.
Financially material ESG considerations may include corporate governance, political governance, executive pay, board
structure and diversity, business ethics, corporate reporting, company culture, human capital and diversity, community
relations, human rights, climate change, carbon footprint, biodiversity, and deforestation.

Foreign Securities
The Portfolio may invest in foreign securities. Portfolio management seeks investments that meet the selection criteria,
regardless of where an issuer or company is located. Foreign securities are generally selected on a security-by-security basis
without regard to any predetermined allocation among countries or geographic regions. However, certain factors, such as
expected levels of inflation, government policies influencing business conditions, the outlook for currency relationships, and
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prospects for economic growth among countries, regions, or geographic areas, may warrant greater consideration in selecting
foreign securities. The Portfolio may at times have significant foreign exposure, including exposure to emerging markets.

High-Yield Bonds
Within the parameters of its specific investment policies, the Portfolio may invest in bonds that are rated below investment
grade (also known as “junk” bonds), such as BB+ or lower by Standard & Poor’s Ratings Services (“Standard & Poor’s”) and
Fitch, Inc. (“Fitch”), or Ba1 or lower by Moody’s Investors Service, Inc. (“Moody’s”) or is an unrated bond of similar quality.
The Portfolio may also invest in unrated bonds of foreign and domestic issuers.

Illiquid Investments
The Portfolio will not acquire any illiquid investment if, immediately after the acquisition, the Portfolio would have invested
more than 15% of its net assets in illiquid investments that are assets. An illiquid investment is any investment that the
Portfolio reasonably expects cannot be sold or disposed of in current market conditions in seven calendar days or less
without the sale or disposition significantly changing the market value of the investment.

Initial Public Offerings and Secondary Offerings
The Portfolio may purchase shares issued as part of, or a short period after, a company’s initial public offering (“IPO”), and
may at times dispose of those shares shortly after their acquisition. An IPO is the first sale of stock by a private company to
the public. IPOs are often issued by smaller, younger companies seeking the capital to expand, but can also be done by large
privately-owned companies looking to become publicly traded. The Portfolio may also purchase shares in offerings made by
companies that are publicly traded (“secondary offerings”). Secondary offerings may be made by companies for a number of
reasons, including as part of a refinancing, to raise capital for growth, and/or to provide existing shareholders with a way to
register and sell restricted shares.

Leverage
Certain of the Portfolio’s investments, including derivatives and short sale transactions, involve the use of leverage. Leverage is
investment exposure which exceeds the initial amount invested. Leverage occurs when the Portfolio increases its assets
available for investment using derivatives, short sales, when-issued, delayed delivery, or forward commitment transactions, or
other similar transactions. The use of other investment techniques can also create a leveraging effect on the Portfolio.

Portfolio Turnover
In general, the Portfolio intends to purchase securities for long-term investment, although, to a limited extent, the Portfolio
may purchase securities in anticipation of relatively short-term gains. Short-term transactions may also result from liquidity
needs, securities having reached a price or yield objective, changes in interest rates or the credit standing of an issuer, or by
reason of economic or other developments not foreseen at the time of the initial investment decision. The Portfolio may also
sell one security and simultaneously purchase the same or a comparable security to take advantage of short-term differentials
in bond yields or securities prices. Portfolio turnover is affected by market conditions, changes in the size of the Portfolio
(including due to shareholder purchases and redemptions), the nature of the Portfolio’s investments, and the investment style
of portfolio management. Changes are normally made in the Portfolio’s holdings whenever portfolio management believes
such changes are desirable. Portfolio turnover rates are generally not a factor in making buy and sell decisions for the
Portfolio.

Increased portfolio turnover may result in higher costs for brokerage commissions, dealer mark-ups, and other transaction
costs. Higher costs associated with increased portfolio turnover also may have a negative effect on the Portfolio’s performance.
The “Financial Highlights” section of this Prospectus shows the Portfolio’s historical turnover rates.

REITs and Real Estate-Related Securities
The Portfolio may invest in equity and debt securities of real estate-related companies. These securities may include common
stocks, preferred stocks, and other securities, including, but not limited to, mortgage-backed securities, real estate-backed
securities, securities of real estate investment trusts (“REITs”) and similar REIT-like entities (such as real estate operating
companies (“REOCs”)). A REIT is an entity that invests in real estate-related projects, such as properties, mortgage loans, and
construction loans. REITs are often categorized as equity REITs, mortgage REITs, and hybrid REITs. An equity REIT, the most
common type of REIT, invests primarily in the fee ownership of land and buildings. An equity REIT derives its income
primarily from rental income but may also realize capital gains or losses by selling real estate properties in its portfolio that
have appreciated or depreciated in value. A mortgage REIT invests primarily in mortgages on real estate, which may secure
construction, development, or long-term loans. A mortgage REIT generally derives its income from interest payments on the
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credit it has extended. A hybrid REIT combines the characteristics of equity REITs and mortgage REITs, generally by holding
both ownership interests and mortgage interests in real estate.

Similar to REITs, REOCs are publicly-traded real estate companies that typically engage in the development, management or
financing of real estate, such as homebuilders, hotel management companies, land developers and brokers. REOCs, however,
have not elected (or are not eligible) to be taxed as a REIT. The reasons for not making such an election include the
(i) availability of tax-loss carry-forwards, (ii) operation in non-REIT-qualifying lines of business, and (iii) ability to retain
earnings. Instead, REOCs are generally structured as “C” corporations under the Internal Revenue Code of 1986, as amended,



Portfolio will incur a loss. This potential loss is theoretically unlimited. A short exposure through a derivative also exposes the
Portfolio to credit risk, counterparty risk, and leverage risk.

Special Situations
The Portfolio may invest in companies that demonstrate special situations or turnarounds, meaning companies that have
experienced significant business problems but are believed to have favorable prospects for recovery. For example, a special
situation or turnaround may arise when, in the opinion of portfolio management, the securities of a particular issuer will be
recognized as undervalued by the market and appreciate in value due to a specific development with respect to that issuer.
Special situations may include significant changes in a company’s allocation of its existing capital, a restructuring of assets, or
a redirection of free cash flow. For example, issuers undergoing significant capital changes may include companies involved in
spin-offs, sales of divisions, mergers or acquisitions, companies involved in bankruptcy proceedings, or companies initiating
large changes in their debt to equity ratio. Companies that are redirecting cash flows may be reducing debt, repurchasing
shares, or paying dividends. Special situations may also result from: (i) significant changes in industry structure through
regulatory developments or shifts in competition; (ii) a new or improved product, service, operation, or technological
advance; (iii) changes in senior management or other extraordinary corporate event; (iv) differences in market supply of and
demand for the security; or (v) significant changes in cost structure. Investments in “special situations” companies can present
greater risks than investments in companies not experiencing special situations, and the Portfolio’s performance could be
adversely impacted if the securities selected decline in value or fail to appreciate in value.

Other Types of Investments
Unless otherwise stated within its specific investment policies, the Portfolio may also invest in other types of domestic and
foreign securities and use other investment strategies. These securities and strategies are not intended to be principal
investment strategies of the Portfolio. If successful, they may benefit the Portfolio by earning a return on the Portfolio’s assets
or reducing risk; however, they may not achieve the Portfolio’s investment objective. These securities and strategies may
include:

• debt securities (such as bonds, notes, sovereign debt, and debentures)

• preferred stocks and securities convertible into common stocks or preferred stocks

• indexed/structured securities (such as commercial and residential mortgage- and asset-backed securities)

• securities purchased on a when-issued, delayed delivery, or forward commitment basis

• equity and fixed-income securities issued in private placement transactions
 

 RISKS OF THE PORTFOLIO

The value of your investment will vary over time, sometimes significantly, and you may lose money by investing in the
Portfolio. To varying degrees, the Portfolio may invest in stocks, fixed-income securities, money market instruments or cash/
cash equivalents, and derivatives. The following information is intended to help you better understand some of the risks of
investing in the Portfolio, including those risks that are summarized in the Portfolio Summary section. This information also
includes descriptions of other risks the Portfolio may be subject to as a result of additional investment strategies and general
policies that may apply to the Portfolio. The impact of the following risks on the Portfolio may vary depending on the
Portfolio’s investments. The greater the Portfolio’s investment in a particular security, the greater the Portfolio’s exposure to the
risks associated with that security. Before investing in the Portfolio, you should consider carefully the risks that you assume
when investing in the Portfolio.

Counterparty Risk. Portfolio transactions involving a counterparty are subject to the risk that the counterparty or a third
party will not fulfill its obligation to the Portfolio (“counterparty risk”). Counterparty risk may arise because of the
counterparty’s financial condition (i.e., financial difficulties, bankruptcy, or insolvency), market activities and developments, or
other reasons, whether foreseen or not. A counterparty’s inability to fulfill its obligation may result in significant financial loss
to the Portfolio. The Portfolio may be unable to recover its investment from the counterparty or may obtain a limited
recovery, and/or recovery may be delayed. The Portfolio may be exposed to counterparty risk to the extent it participates in
lending its securities to third parties and/or cash sweep arrangements whereby the Portfolio’s cash balance is invested in one
or more types of cash management vehicles or in time deposits. In addition, the Portfolio may be exposed to counterparty
risk through its investments in certain securities, including, but not limited to, repurchase agreements, debt securities, and
derivatives (including various types of swaps, futures, and options). The Portfolio intends to enter into financial transactions
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with counterparties that the Adviser believes to be creditworthy at the time of the transaction. There is always the risk that
the Adviser’s analysis of a counterparty’s creditworthiness is incorrect or may change due to market conditions. To the extent
that the Portfolio focuses its transactions with a limited number of counterparties, it will have greater exposure to the risks
associated with one or more counterparties.

Derivatives Risk. Derivatives can be volatile and involve risks in addition to the risks of the underlying referenced securities
or asset. Gains or losses from a derivative investment can be substantially greater than the derivative’s original cost, and can
therefore involve leverage. Leverage may cause the Portfolio to be more volatile than if it had not used leverage.

The Portfolio may use short sales, futures, options, swap agreements (including, but not limited to, equity, interest rate, credit
default, and total return), and other derivative instruments individually or in combination to “hedge” or protect its portfolio
from adverse movements in securities prices and interest rates. The Portfolio may also use a variety of currency hedging
techniques, including the use of forward currency contracts, to manage currency risk. There is no guarantee that portfolio
management’s use of derivative investments will benefit the Portfolio. The Portfolio’s performance could be worse than if the
Portfolio had not used such instruments. Use of such investments may instead increase risk to the Portfolio, rather than
reduce risk.

Derivatives can be complex instruments and may involve analysis that differs from that required for other investment types
used by the Portfolio. If the value of a derivative does not correlate well with the particular market or other asset class to
which the derivative is intended to provide exposure, the derivative may not produce the anticipated result. Derivatives can
also reduce the opportunity for gain or result in losses by offsetting positive returns in other investments. Derivatives entail
the risk that the counterparty will default on its payment obligations. If the counterparty to a derivative transaction defaults,
the Portfolio would risk the loss of the net amount of the payments that it contractually is entitled to receive. To the extent
the Portfolio enters into short derivative positions, the Portfolio may be exposed to risks similar to those associated with short
sales, including the risk that the Portfolio’s losses are theoretically unlimited.

Emerging Markets Risk. Within the parameters of its specific investment policies, the Portfolio may invest in securities of
issuers or companies from or with exposure to one or more “developing countries” or “emerging market countries.” Such
countries include, but are not limited to, countries included in the MSCI Emerging Markets Index. To the extent that the
Portfolio invests a significant amount of its assets in one or more of these countries, its returns and net asset value may be
affected to a large degree by events and economic conditions in such countries. The risks of foreign investing are heightened
when investing in emerging markets, which may result in the price of investments in emerging markets experiencing sudden
and sharp price swings. In many developing markets, there is less government supervision and regulation of stock exchanges,
brokers, and listed companies than in more developed markets, making these investments potentially more volatile in price
and less liquid than investments in developed securities markets, resulting in greater risk to investors. There is a risk in
developing countries that a current or future economic or political crisis could lead to price controls, forced mergers of
companies, expropriation or confiscatory taxation, imposition or enforcement of foreign ownership limits, seizure,
nationalization, sanctions or imposition of restrictions by various governmental entities on investment and trading, or creation
of government monopolies, any of which may have a detrimental effect on the Portfolio’s investments.

The securities markets of many of these emerging market countries may also be smaller, less liquid, and subject to greater
price volatility than those in the United States. In the event of a default on any investments in foreign debt obligations, it may
be more difficult for the Portfolio to obtain or to enforce a judgment against the issuers of such securities. In addition, the
Portfolio’s investments may be denominated in foreign currencies and therefore, changes in the value of a country’s currency
compared to the U.S. dollar may affect the value of the Portfolio’s investments. To the extent that the Portfolio invests a
significant portion of its assets in the securities of emerging markets issuers in or companies of a single country or region, it
is more likely to be impacted by events or conditions affecting that country or region, which could have a negative impact on
the Portfolio’s performance. The Portfolio may be subject to emerging markets risk to the extent that it invests in securities of
issuers or companies which are not considered to be from emerging markets, but which have customers, products, or
transactions associated with emerging markets.

European Investments Risk. Exposure to investments in European countries may expose the Portfolio to the economic and
political risks associated with Europe in general and the specific European countries in which it invests. The economies and
markets of European countries are often closely connected and interdependent, and events in one European country can have
an adverse impact on other European countries. The Portfolio may be exposed to investments in securities of issuers that are
domiciled in, have significant operations in, or that are listed on at least one securities exchange within member states of the
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European Union (the “EU”). A number of countries within the EU are also members of the Economic and Monetary Union
(the “EMU”) (the “eurozone”) and have adopted the euro as their currency. Eurozone membership requires member states to
comply with restrictions on inflation rates, deficits, interest rates, debt levels and fiscal and monetary controls, each of which
may significantly affect every country in Europe. Changes in import or export tariffs, changes in governmental or EU
regulations on trade, changes in the exchange rate of the euro and other currencies of certain EU countries which are not in
the eurozone, the default or threat of default by an EU member state on its sovereign debt, and/or an economic recession in
an EU member state may have a significant adverse effect on the economies of other EU member states and major trading
partners outside Europe.

Foreign Exposure Risk. Within the parameters of its specific investment policies, the Portfolio may invest in foreign debt and
equity securities either indirectly (e.g., depositary receipts, depositary shares, and passive foreign investment companies) or
directly in foreign markets, including emerging markets. Additional risks may be present with respect to investments in
securities of issuers or companies that are economically tied to different countries throughout the world. An issuer is deemed
to be economically tied to a country or countries if one or more of the following tests are met: (i) the issuer is organized in,
or its primary business office or principal trading market of its equity is located in, the country; (ii) a majority of the issuer’s
revenues are derived from one or more countries; or (iii) a majority of the issuer’s assets are located in one or more countries.
Investments in foreign securities, including securities of foreign and emerging market governments, may involve greater risks
than investing in domestic securities because the Portfolio’s performance may depend on factors other than the performance
of a particular company. These factors include:

• Currency Risk. As long as the Portfolio holds a foreign security, its value will be affected by the value of the local currency
relative to the U.S. dollar. When the Portfolio sells a foreign currency denominated security, its value may be worth less in
U.S. dollars even if the security increases in value in its home country. U.S. dollar-denominated securities of foreign issuers
may also be affected by currency risk, as the value of these securities may also be affected by changes in the issuer’s local
currency.

• Foreign Market Risk. Foreign securities markets, particularly those of emerging market countries, may be less liquid and
more volatile than domestic markets. These securities markets may trade a small number of securities, may have a limited
number of issuers and a high proportion of shares, or may be held by a relatively small number of persons or institutions.
Local securities markets may be unable to respond effectively to increases in trading volume, potentially making prompt
liquidation of substantial holdings difficult or impossible at times. It is also possible that certain markets may require
payment for securities before delivery, and delays may be encountered in settling securities transactions. In some foreign
markets, there may not be protection against failure by other parties to complete transactions. It may not be possible for the
Portfolio to repatriate capital, dividends, interest, and other income from a particular country or governmental entity. In
addition, securities of issuers located in or economically tied to countries with emerging markets may have limited
marketability and may be subject to more abrupt or erratic price movements which could also have a negative effect on the
Portfolio. Such factors may hinder the Portfolio’s ability to buy and sell emerging market securities in a timely manner,
affecting the Portfolio’s investment strategies and potentially affecting the value of the Portfolio.

• Geographic Concentration Risk. To the extent that the Portfolio invests a substantial amount of its assets in issuers located
in a single country or region, the economic, political, social, regulatory, or other developments or conditions within such
country or region will generally have a greater effect on the Portfolio than they would on a more geographically diversified
portfolio, which may result in greater losses and volatility. Adverse developments in certain regions could also adversely
affect securities of other countries whose economies appear to be unrelated and could have a negative impact on the
Portfolio’s performance.

• Political and Economic Risk. Foreign investments may be subject to increased political and economic risks, including the
imposition of economic and other sanctions. Sanctions imposed by the U.S. Government on other countries or persons or
issuers operating in such countries could restrict the Portfolio’s ability to buy affected securities or force the Portfolio to
dispose of any affected securities it has previously purchased at an inopportune time. As a result, the Portfolio may
experience a greater risk of loss with respect to securities impacted by such sanctions.

Political and economic risks may be heightened in emerging markets, which may have relatively unstable governments,
immature economic structures, national policies restricting investments by foreigners, social instability, and different and/or
developing legal systems. In some countries, there is the risk that the government may take over the assets or operations of
a company or that the government may impose withholding and other taxes or limits on the removal of the Portfolio’s
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assets from that country. In addition, the economies of emerging markets may be predominantly based on only a few
industries, may be highly vulnerable to changes in local or global trade conditions, and may suffer from extreme and
volatile debt burdens or inflation rates.

• Regulatory Risk. There may be less government supervision of foreign markets. As a result, foreign issuers may not be
subject to the uniform accounting, auditing, and financial reporting standards and practices applicable to domestic issuers,
and there may be less publicly available information about foreign issuers.

• Transaction Costs. Costs of buying, selling, and holding foreign securities, including brokerage, tax, and custody costs,
may be higher than those involved in domestic transactions.

High-Yield Bond Risk. High-yield bonds (also known as “junk” bonds) are bonds rated below investment grade by the
primary rating agencies such as Standard & Poor’s, Fitch, and Moody’s or are unrated bonds of similar quality. The value of
lower quality bonds generally is more dependent on credit risk than investment grade bonds. Issuers of high-yield bonds may
not be as strong financially as those issuing bonds with higher credit ratings and are more vulnerable to real or perceived
economic changes, political changes, or adverse developments specific to the issuer. In addition, the junk bond market can
experience sudden and sharp price swings.

Please refer to the “Explanation of Rating Categories” section of the SAI for a description of bond rating categories.

Industry and Sector Risk. Industry and sector risk is the possibility that a group of related securities will decline in price due
to industry-specific or economic sector-specific developments. Companies in the same or similar industries and economic
sectors may share common characteristics and are more likely to react similarly to industry-specific market or economic
developments. The Portfolio’s investments, if any, in multiple companies in a particular industry or economic sector may



inability to sell one or more portfolio positions can adversely affect the Portfolio’s value or prevent the Portfolio from being
able to take advantage of other investment opportunities.

Liquidity risk may also refer to the risk that the Portfolio will not be able to pay redemption proceeds within the allowable
time period because of unusual market conditions, an unusually high volume of redemption requests, or other reasons. While
the Portfolio may pay redemptions in-kind, the Portfolio may instead choose to raise cash to meet redemption requests
through the sale of portfolio securities or permissible borrowings. If the Portfolio is forced to sell securities at an unfavorable
time and/or under unfavorable conditions, such sales may adversely affect the Portfolio’s net asset value and may increase
brokerage costs.

Market Risk. The value of the Portfolio’s holdings may decrease if the value of one or more issuers in the Portfolio decreases.
Further, regardless of how well individual companies or securities perform, the value of the Portfolio’s holdings could also
decrease if there are deteriorating economic or market conditions, including, but not limited to, a general decline in prices on
the stock markets, a general decline in real estate markets, a decline in commodities prices, or if the market favors different
types of securities than the types of securities in which the Portfolio invests. If the value of the Portfolio’s holdings decreases,
the Portfolio’s net asset value 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, war, conflicts, including related sanctions, social unrest, financial institution failures, and economic
recessions 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.

• Armed Conflict. Recent such examples include conflict, loss of life, and disaster connected to ongoing armed conflict
between Russia and Ukraine in Europe and Hamas and Israel in the Middle East. The extent and duration of each conflict,
resulting sanctions and resulting future market disruptions in each region are impossible to predict, but could be significant
and have a severe adverse effect, including significant negative impacts on the United States and broader global economy
and the markets for certain securities and commodities.

• COVID-19 Pandemic. The effects of COVID-19 contributed to increased volatility in global financial markets and affected,
and may continue to affect, certain countries, regions, issuers, industries and market sectors more dramatically than others.
Although many global economies have reopened and measures to mitigate transmission are in place, the duration of
COVID-19 and its effects remain unclear. Any continued effects could impact the Portfolio and its investments, the
Portfolio’s ability to meet redemption requests, and the processes and operations of the Portfolio’s service providers,
including the Adviser.

Private Placements and Other Exempt Securities Risk. Investments in private placements and other securities exempt from
certain registration requirements could decrease the Portfolio’s liquidity profile or prevent the Portfolio from disposing of
them promptly at advantageous prices. Private placements and other securities exempt from certain registration requirements
may be less liquid than other investments because such securities may not always be readily sold in broad public markets
and may have no active trading market. As a result, they may be difficult to value because market quotations may not be
readily available. Transaction costs may be higher for these securities, and the Portfolio may get only limited information
about the issuer of a private placement or other security exempt from certain registration requirements.

REIT and Real Estate-Related Securities Risk. To the extent the Portfolio holds REITs and REIT-like entities, it may be
subject to the additional risks associated with REIT and REIT-like investments. REITs and REIT-like entities are subject to
heavy cash flow dependency to allow them to make distributions to their shareholders. The prices of equity REITs are
affected by changes in the value of the underlying property owned by the REITs, changes in capital markets and interest rates,
management skill in running a REIT, and the creditworthiness of the REIT. The prices of mortgage REITs are affected by the
quality of any credit they extend, the creditworthiness of the mortgages they hold, as well as by the value of the property that
secures the mortgages. In addition, mortgage REITs (similar to direct investments in mortgage-backed securities) are subject
to prepayment risk. Equity REITs and mortgage REITs are subject to heavy cash flow dependency, defaults by borrowers, and
self-liquidation. There is also the risk that borrowers under mortgages held by a REIT or lessees of a property that a REIT
owns may be unable to meet their obligations to the REIT. In the event of a default by a borrower or lessee, the REIT may
incur substantial costs associated with protecting its investments. While equity REITs and mortgage REITs may provide

14 

 

Janus Aspen Series



exposure to a large number of properties, such properties may be concentrated in a particular industry, region, or housing
type, making such investments more vulnerable to unfavorable developments to economic or market events. Certain “special
purpose” REITs in which the Portfolio may invest focus their assets in specific real property sectors, such as hotels, shopping
malls, nursing homes, or warehouses, and are therefore subject to the specific risks associated with adverse developments in
these sectors. The Portfolio’s shareholders will indirectly bear their proportionate share of the REIT’s expenses, in addition to
their proportionate share of the Portfolio’s expenses. The value of investments in REOCs will generally be affected by the
same factors that adversely affect REIT investments; however, REOCs may also be adversely affected by income streams
derived from businesses other than real estate ownership.

Additionally, a REIT that fails to comply with federal tax requirements affecting REITs may be subject to federal income
taxation, or the federal tax requirement that a REIT distribute substantially all of its net income to its shareholders may result
in a REIT having insufficient capital for future expenditures. REITs are also subject to certain provisions under federal tax law
and the failure of a company to qualify as a REIT could have adverse consequences for the Portfolio, including significantly
reducing the return to the Portfolio on its investment in such company.

Small- and Mid-Sized Companies Risk. The Portfolio’s investments in securities issued by small- and mid-sized companies,
which can include smaller, start-up companies offering emerging products or services, may involve greater risks than are
customarily associated with larger, more established companies. For example, small- and mid-sized companies may suffer
more significant losses as a result of their narrow product lines, limited operating history, greater exposure to competitive
threats, limited financial resources, limited trading markets, and the potential lack of management depth. Securities issued by
small- and mid-sized companies tend to be more volatile and somewhat more speculative than securities issued by larger or
more established companies and may underperform as compared to the securities of larger or more established companies.
These holdings are also subject to wider price fluctuations and tend to be less liquid than stocks of larger or more established
companies, which could have a significant adverse effect on the Portfolio’s returns, especially as market conditions change.

Sovereign Debt Risk. The Portfolio may invest in U.S. and non-U.S. government debt securities (“sovereign debt”).
Investments in sovereign debt, especially the debt of certain emerging market countries, can involve a high degree of risk,
including the risk that the governmental entity that controls the repayment of sovereign debt may not be willing or able to
repay the principal and/or to pay the interest on its sovereign debt in a timely manner. A sovereign debtor’s willingness or
ability to satisfy its debt obligation may be affected by various factors, including its cash flow situation, the extent of its
foreign currency reserves, the availability of foreign exchange when a payment is due, the relative size of its debt position in
relation to its economy as a whole, the sovereign debtor’s policy toward international lenders, and local political constraints to
which the governmental entity may be subject. Sovereign debtors may also be dependent on expected disbursements from
foreign governments, multilateral agencies, and other entities. The failure of a sovereign debtor to implement economic
reforms, achieve specified levels of economic performance, or repay principal or interest when due may result in the
cancellation of third party commitments to lend funds to the sovereign debtor, which may further impair such debtor’s ability
or willingness to timely service its debts. The Portfolio may be requested to participate in the rescheduling of such sovereign
debt and to extend further loans to governmental entities, which may adversely affect the Portfolio’s holdings. In the event of
default, there may be limited or no legal remedies for collecting sovereign debt and there may be no bankruptcy proceedings
through which the Portfolio may collect all or part of the sovereign debt that a governmental entity has not repaid. In
addition, to the extent the Portfolio invests in non-U.S. sovereign debt, it may be subject to currency risk.
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OTHER INFORMATION

 CLASSES OF SHARES

Only Institutional Shares are offered by this Prospectus. The Shares are available 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/or administrative services to contract owners and plan
participants. Because the expenses of each class may differ, the performance of each class is expected to differ. If you would
like additional information about the Service Shares, please call 1-800-525-0020. In addition, for an analysis of fees
associated with an investment in either share class or other similar funds, please visit www.finra.org/fundanalyzer.

 

 CLOSED PORTFOLIO POLICIES

The Portfolio may limit sales of its Shares to new investors. If sales of the Portfolio are limited, it is expected that existing
shareholders invested in the Portfolio would be permitted to continue to purchase Shares through their existing Portfolio
accounts and to reinvest any dividends or capital gains distributions in such accounts, absent highly unusual circumstances.
Requests for new accounts into a closed portfolio would be reviewed by management, taking into consideration eligibility
requirements and whether the addition to the portfolio is believed to negatively impact existing portfolio shareholders. The
closed portfolio may decline opening new accounts, including eligible new accounts, if it would be in the best interests of the
portfolio and its shareholders. If applicable, additional information regarding general policies and exceptions can be found in
a closed portfolio’s prospectuses.

 

 LIQUIDATION/REORGANIZATION OF A PORTFOLIO

It is important to know that, pursuant to the Trust’s Amended and Restated Trust Instrument, the Trustees have the authority
to merge, liquidate, and/or reorganize a portfolio into another portfolio without seeking shareholder vote or consent.

 

 DISTRIBUTION OF THE PORTFOLIO

The Portfolio is distributed by Janus Henderson Distributors US LLC (the “Distributor”), which is a member of the Financial
Industry Regulatory Authority, Inc. (“FINRA”). To obtain information about FINRA member firms and their associated
persons, you may contact FINRA at www.finra.org, or 1-800-289-9999.
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SHAREHOLDER’S GUIDE

Investors may not purchase or redeem Shares of the Portfolio directly. Shares may be purchased or redeemed only through
variable insurance contracts offered by the separate accounts of participating insurance companies or through certain qualified
retirement plans. Refer to the prospectus for the participating insurance company’s separate account or your plan
documents for instructions on purchasing or selling variable insurance contracts and on how to select the Portfolio as
an investment option for a contract or a qualified retirement plan.

With certain exceptions, the Portfolio is generally available only to shareholders residing in the United States and
employees of the Adviser or its affiliates. For purposes of this policy, the Portfolio requires that a shareholder and/or
entity be a U.S. citizen residing in the United States or a U.S. Territory (including overseas U.S. military or
diplomatic addresses) or a resident alien residing in the United States or a U.S. Territory with a valid U.S. Taxpayer
Identification Number to open an account with the Portfolio.

 

 PRICING OF PORTFOLIO SHARES

The per share NAV for each class is computed by dividing the total value of assets allocated to the class, less liabilities
allocated to that class, by the total number of outstanding shares of the class. The Portfolio’s NAV is calculated as of the close
of the trading session of the New York Stock Exchange (“NYSE”) (normally 4:00 p.m. New York time) each day that
the NYSE is open (“business day”). However, the time at which the Portfolio’s NAV is calculated may be changed if trading on
the NYSE is restricted, the NYSE closes at a different time, or as permitted by the SEC. Foreign securities held by the
Portfolio may be traded on days and at times when the NYSE is closed and the NAV is therefore not calculated. Accordingly,
the value of the Portfolio’s holdings may change on days that are not business days in the United States and on which you
will not be able to purchase or redeem the Portfolio’s Shares.

All purchases and redemptions will be duly processed at the NAV next calculated after a request is received in good order by
the Portfolio or its agents. In order to receive a day’s price, an order must be received in good order by the Portfolio (or
insurance company or plan sponsor) or its agents by the close of the trading session of the NYSE.

Portfolio holdings are valued in accordance with policies and procedures established by the Adviser pursuant to Rule 2a-5
under the Investment Company Act of 1940, as amended, and approved by and subject to the oversight of the Trustees (the
“Valuation Procedures”). To the extent available, domestic and foreign equity securities traded on a securities exchange,
including exchange-traded funds, 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. Most fixed-income securities
are typically valued using an evaluated bid price supplied by an Adviser- approved pricing service that is intended to reflect
market value. The evaluated bid price is an evaluation that may consider factors such as security prices, yields, maturities,
and ratings. Certain short-term instruments maturing within 60 days or less may be valued at amortized cost, which
approximates market value. If a market quotation or evaluated price for a security is not readily available or is deemed
unreliable, or if an event that is expected to affect the value of the security occurs after the close of the principal exchange or
market on which the security is traded, and before the close of the NYSE, a fair value of the security will be determined in
good faith by the Adviser pursuant to the Valuation Procedures. Such events include, but are not limited to: (i) a significant
event that may affect the securities of a single issuer, such as a merger, bankruptcy, or significant issuer-specific development;
(ii) an event that may affect an entire market, such as a natural disaster or significant governmental action; (iii) a non-
significant event such as a market closing early or not opening, or a security trading halt; and (iv) pricing of a non-valued
security and a restricted or non-public security. This type of fair valuation may be more commonly used with foreign equity
securities, but it may also be used with, among other things, thinly-traded domestic securities or fixed-income securities.
Special valuation considerations may apply with respect to “odd-lot” fixed-income transactions which, due to their small size,
may receive evaluated prices by pricing services which reflect a large block trade and not what actually could be obtained for
the odd-lot position. For valuation purposes, quotations of foreign portfolio securities, other assets and liabilities, and forward
contracts stated in foreign currency are generally translated into U.S. dollar equivalents at the prevailing market rates. The
Valuation Procedures provide for the use of systematic fair valuation models provided by an independent pricing service to
value foreign equity securities in order to adjust for stale pricing, which may occur between the close of certain foreign
exchanges and the close of the NYSE. The methodologies employed when fair valuing Portfolio holdings may change from
time to time. Because fair value pricing involves subjective judgments, it is possible that the fair value determination for a
security may be different than the value that could be realized when selling that security.

Due to the subjective nature of systematic fair valuation, the value of a particular security may be different from the last
quoted market price. Systematic fair valuation may reduce arbitrage activity involving the frequent buying and selling of

20 

 

Janus Aspen Series



mutual fund shares by investors seeking to take advantage of a perceived lag between a change in the value of the Portfolio’s
securities and the reflection of such change in the Portfolio’s NAV, as further described in the “Excessive Trading” section of
this Prospectus. While funds that invest in foreign securities may be at a greater risk for arbitrage activity, such activity may
also arise in funds which do not invest in foreign securities, for example, when trading in a security held by a portfolio is
halted and does not resume prior to the time the portfolio calculates its NAV (referred to as “stale pricing”). Portfolios that
hold thinly-traded securities, such as certain small-capitalization securities or high-yield fixed-income securities, may be
subject to attempted use of arbitrage techniques. To the extent that the valuation of a security is different from the security’s
market value, short-term arbitrage traders buying and/or selling shares of the Portfolio may dilute the NAV of the Portfolio,
which negatively impacts long-term shareholders. The Valuation Procedures and the Trust’s excessive trading policies and
procedures may not completely eliminate short-term trading in certain omnibus accounts and other accounts traded through
intermediaries.



with one or more of the following benefits: attendance at sales conferences, participation in meetings or training sessions,
access to or information about intermediary personnel, use of an intermediary’s marketing and communication infrastructure,
fund analysis tools, data, business planning and strategy sessions with intermediary personnel, information on industry- or
platform-specific developments, trends and service providers, and other marketing-related services. Such payments may be in
addition to, or in lieu of, the fees described above. These payments are intended to promote the sales of Janus Henderson
funds and to reimburse financial intermediaries, directly or indirectly, for the costs that they or their salespersons incur in
connection with educational seminars, meetings, and training efforts about the Janus Henderson funds to enable the
intermediaries and their salespersons to make suitable recommendations, provide useful services, and maintain the necessary
infrastructure to make the Janus Henderson funds available to their customers.

The receipt of (or prospect of receiving) fees or reimbursements and other forms of compensation described above may
provide a financial intermediary and its salespersons with an incentive to favor sales of Janus Henderson funds’ shares over
sales of other mutual funds (or non-mutual fund investments) or to favor sales of one class of Janus Henderson funds’ shares
over sales of another Janus Henderson funds’ share class, with respect to which the financial intermediary does not receive
such payments or receives them in a lower amount. The receipt of these payments may cause certain financial intermediaries
to elevate the prominence of the Janus Henderson funds within such financial intermediary’s organization by, for example,
placement on a list of preferred or recommended funds and/or the provision of preferential or enhanced opportunities to
promote the Janus Henderson funds in various ways within such financial intermediary’s organization.

From time to time, certain financial intermediaries approach the Adviser to request that the Adviser make contributions to
certain charitable organizations. In these cases, the Adviser’s contribution may result in the financial intermediary, or its
salespersons, recommending Janus Henderson funds over other mutual funds (or non-mutual fund investments).

The payment arrangements described above will not change the price a contract owner or plan participant pays for Shares
nor the amount that a Janus Henderson fund receives to invest on behalf of the contract owner or plan participant. You
should consider whether such arrangements exist when evaluating any recommendations from an intermediary to purchase or
sell Shares of the Portfolio and, if applicable, when considering which share class of the Portfolio is most appropriate for you.
Please contact your insurance company or plan sponsor for details on such arrangements.

 

 PURCHASES

Purchases of Shares may be made only by the separate accounts of insurance companies for the purpose of funding variable
insurance contracts or by certain qualified retirement plans. Refer to the prospectus of the appropriate insurance company
separate account or your plan documents for information on how to invest in the Shares of the Portfolio. Under certain
circumstances, the Portfolio may permit an in-kind purchase of Shares. Participating insurance companies and certain other
designated organizations are authorized to receive purchase orders on the Portfolio’s behalf. As discussed under “Payments to
Financial Intermediaries by the Adviser or its Affiliates,” the Adviser and its affiliates make payments to selected insurance
companies, qualified plan service providers, or their affiliates, or other financial intermediaries that were instrumental in the
acquisition or retention of accounts for the Portfolio or that provide services in connection with investments in the Portfolio.
You should consider such arrangements when evaluating any recommendation of the Portfolio.

The Portfolio reserves the right to reject any purchase order, including exchange purchases, for any reason. The Portfolio is
not intended for excessive trading. For more information about the Portfolio’s policy on excessive trading, refer to “Excessive
Trading.”



In an effort to ensure compliance with this law, the Adviser’s Anti-Money Laundering Program (the “Program”) provides for
the development of internal practices, procedures and controls, designation of anti-money laundering compliance officers, an
ongoing training program, and an independent audit function to determine the effectiveness of the Program.

Potential Conflicts
Although the Portfolio does not currently anticipate any disadvantages to policy owners because the Portfolio offers its Shares
to unaffiliated variable annuity and variable life separate accounts of insurance companies that are unaffiliated with the
Adviser and to certain qualified retirement plans, there is a possibility that a material conflict may arise. The Trustees monitor
events in an effort to identify any disadvantages or material irreconcilable conflicts and to determine what action, if any,
should be taken in response. If a material disadvantage or conflict is identified, the Trustees may require one or more
insurance company separate accounts or qualified plans to withdraw its investments in the Portfolio or substitute Shares of
another portfolio. If this occurs, the Portfolio may be forced to sell its securities at disadvantageous prices. In addition, the
Portfolio may refuse to sell its Shares to any separate account or qualified plan or may suspend or terminate the offering of
the Portfolio’s Shares if such action is required by law or regulatory authority or is in the best interests of the Portfolio’s
shareholders. It is possible that a qualified plan investing in the Portfolio could lose its qualified plan status under the
Internal Revenue Code, which could have adverse tax consequences on insurance company separate accounts investing in the
Portfolio. The Adviser intends to monitor such qualified plans, and the Portfolio may discontinue sales to a qualified plan and
require plan participants with existing investments in the Portfolio to redeem those investments if a plan loses (or in the
opinion of the Adviser is at risk of losing) its qualified plan status.

 

 REDEMPTIONS

Redemptions, like purchases, may be effected only through the separate accounts of participating insurance companies or
through certain qualified retirement plans. Please refer to the appropriate separate account prospectus or plan documents
for details.

Shares of the Portfolio may be redeemed on any business day on which the Portfolio’s NAV is calculated. Redemptions are
duly processed at the NAV next calculated after your redemption order is received in good order by the Portfolio or its
agents. Redemption proceeds will normally be sent withinte19.



redeeming the excess in cash or in-kind. In-kind payment means payment will be made in portfolio securities rather than
cash, and may potentially include illiquid investments. Illiquid investments may not be able to be sold quickly or at a price
that reflects full value, or there may not be a market for such investments, which could cause the redeeming shareholder to
realize losses on the investment if it is sold at a price lower than that at which it had been valued. If the Portfolio makes an
in-kind payment, the redeeming shareholder might incur brokerage or other transaction costs to convert the securities to
cash, whereas such costs are borne by the Portfolio for cash redemptions.

While the Portfolio may pay redemptions in-kind, the Portfolio may instead choose to raise cash to meet redemption requests
through the sale of portfolio securities or permissible borrowings. If the Portfolio is forced to sell securities at an unfavorable
time and/or under unfavorable conditions, such sales may adversely affect the Portfolio’s NAV and may increase brokerage
costs.

 

 EXCESSIVE TRADING

Excessive and Short-Term Trading Policies and Procedures
The Trustees have adopted policies and procedures with respect to short-term and excessive trading of Portfolio shares
(“excessive trading”). The Portfolio is intended for long-term investment purposes, and the Portfolio will take reasonable steps
to attempt to detect and deter short-term and excessive trading. Transactions placed in violation of the Portfolio’s excessive
trading policies and procedures may be cancelled or rescinded by the Portfolio by the next business day following receipt by
the Portfolio. The trading history of accounts determined to be under common ownership or control within any of the Janus
Henderson funds may be considered in enforcing these policies and procedures.

The Janus Henderson funds attempt to deter excessive trading through at least the following methods:

• fair valuation of securities as described under “Pricing of Portfolio Shares”; and
• trade monitoring.

The Portfolio monitors for patterns of shareholder short-term trading and may suspend or permanently terminate the
purchase and exchange privilege (if permitted by your insurance company or plan sponsor) of any investor who is identified
as having a pattern of short-term trading. The Portfolio at all times reserves the right to reject any purchase or exchange
request and to modify or terminate the purchase and exchange privileges for any investor for any reason without prior notice,
in particular, if the trading activity in the account(s) is deemed to be disruptive to the Portfolio.

The Portfolio’s Trustees may approve from time to time a redemption fee to be imposed by any Janus Henderson fund,
subject to 60 days’ notice to shareholders of that fund.

Investors in other share classes who place transactions through the same insurance company or plan sponsor on an omnibus
basis may be deemed part of a group for the purpose of the Portfolio’s excessive trading policies and procedures and may be
rejected in whole or in part by the Portfolio. Transactions accepted by an insurance company or plan sponsor in violation of
the Portfolio’s excessive trading policies may be cancelled or revoked by the Portfolio by the next business day following
receipt by the Portfolio.

In an attempt to deter excessive trading in omnibus accounts, the Portfolio or its agents may require intermediaries to impose
restrictions on the trading activity of accounts traded through those intermediaries. Such restrictions may include, but are not
limited to, requiring that trades be placed by U.S. mail, prohibces.2 0.siveuSrictio6to impose

Thtlio.Thtli6 [(Tenforortfol8 538.185df accounts traded th placed blc0(que9tTens may include, but r)9.9 be cancell.)]TJ
0 -1.8 TD
[(In an attempt to deterTk 9Gons m1ctio6ttfolio.e9tTens may3bhatTJ
0,Ec6o)]TJ
T*
[(r)9.938.185df accounts trad[(the Portfolio’)1sfolcf accounts tr1.0839 -1.2 TD
-.0ll.





investment unit or a delegate, in consultation with the Portfolio’s Chief Compliance Officer or a delegate. Such exceptions
may be made without prior notice to shareholders. A summary of the Portfolio’s holdings disclosure policies and procedures,
which includes a discussion of any exceptions, is contained in the Portfolio’s SAI.

 

 SHAREHOLDER COMMUNICATIONS

Your insurance company or plan sponsor is responsible for providing annual and semiannual reports, including the financial





GLOSSARY OF INVESTMENT TERMS

This glossary provides a more detailed description of some of the types of securities, investment strategies, and other
instruments in which the Portfolio may invest, as well as some general investment terms. The Portfolio may invest in these
instruments to the extent permitted by its investment objective and policies. The Portfolio is not limited by this discussion
and may invest in any other types of instruments not precluded by the policies discussed elsewhere in this Prospectus.

 



Real estate investment trust (“REIT”) is an investment trust that operates through the pooled capital of many investors who
buy its shares. Investments are in direct ownership of either income property or mortgage loans. A REIT may be listed on an
exchange or traded over-the-counter.

Rule 144A securities are securities that are not registered for sale to the general public under the Securities Act of 1933, as
amended, but that may be resold to certain institutional investors.

U.S. Government securities include direct obligations of the U.S. Government that are supported by its full faith and credit.
Treasury bills have initial maturities of less than one year, Treasury notes have initial maturities of one to ten years, and
Treasury bonds may be issued with any maturity but generally have maturities of at least ten years. U.S. Government
securities also include indirect obligations of the U.S. Government that are issued by federal agencies and government
sponsored entities. Unlike Treasury securities, agency securities generally are not backed by the full faith and credit of the
U.S. Government. Some agency securities are supported by the right of the issuer to borrow from the Treasury, others are
supported by the discretionary authority of the U.S. Government to purchase the agency’s obligations, and others are
supported only by the credit of the sponsoring agency.

Warrants are securities, typically issued with preferred stock or bonds, which give the holder the right to buy a proportionate
amount of common stock at a specified price. The specified price is usually higher than the market price at the time of
issuance of the warrant. The right may last for a period of years or indefinitely.

 

 FUTURES, OPTIONS, AND OTHER DERIVATIVES

Derivatives are instruments that have a value derived from, or directly linked to, an underlying asset (stock, bond,
commodity, currency, interest rate or market index). Types of derivatives can include, but are not limited to options, forward
currency contracts, swaps, and futures contracts.

Equity-linked structured notes are derivative securities which are specially designed to combine the characteristics of one or
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You can make inquiries and request other information, including a
Statement of Additional Information, annual report, semiannual report,
or Portfolio financial statements (as they become available), free of
charge, by contacting your insurance company or plan sponsor, or by
contacting a Janus Henderson representative at 1-877-335-2687. The
Portfolio’s Statement of Additional Information, most recent annual and
semiannual reports and Portfolio financial statements are also available,
free of charge, at janushenderson.com/VIT. Additional information
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