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PORTFOLIO SUMMARY� 

Janus Henderson Overseas Portfolio 
Ticker: JAIGX Institutional Shares 

INVESTMENT OBJECTIVE 

Janus Henderson Overseas Portfolio (“Overseas Portfolio”) seeks long-term growth of capital. 





 

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. In addition, the taxation systems at 
the federal, regional, and local levels in developing or emerging market countries may be less transparent, inconsistently 
enforced, and subject to change. Emerging markets may be subject to a higher degree of corruption and fraud than developed 
markets, and financial institutions and transaction counterparties may have less financial sophistication, creditworthiness, 
and/or resources than participants in developed markets. 

Industry and Sector Risk. Although the Portfolio does not concentrate its investments in specific industries, it may have a 
significant portion of its assets invested in securities of companies conducting similar business or businesses within the same 
economic sector. Companies in the same industry or economic sector may be similarly affected by economic or market 
events, making the Portfolio more vulnerable to unfavorable developments than portfolios that invest more broadly. As the 
Portfolio’s holdings become more concentrated, the Portfolio is less able to spread risk and potentially reduce the risk of loss 
and volatility. In addition, the Portfolio may be overweight or underweight in certain industries or sectors relative to its 
benchmark index, which may cause the Portfolio’s performance to be more or less sensitive to developments affecting those 
sectors. 

Portfolio Management Risk. The Portfolio is an actively managed investment portfolio and is therefore subject to the risk 
that the investment strategies and research process employed for the Portfolio may fail to produce the intended results. 
Accordingly, the Portfolio may underperform its benchmark index or other mutual funds with similar investment objectives. 

Issuer Concentration Risk. The Portfolio’s holdings may be comprised of a relatively small number of issuers in comparison 
to other portfolios. As a result, the Portfolio may be subject to greater risks than a portfolio that invests in a greater number 
of issuers. A change in the value of any single investment held by the Portfolio may affect the overall value of the Portfolio 
more than it would affect a portfolio that holds more investments. In particular, the Portfolio may be more susceptible to 
adverse developments affecting any single issuer held by the Portfolio and may be susceptible to greater losses because of 
these developments. 

Geographic Concentration Risk. To the extent 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. 

• Europe Risk. The Portfolio is subject to certain risks related to Europe. Investments in British companies may subject the 
Portfolio to social, regulatory, political, currency, security, and economic risk specific to the United Kingdom. The United 
Kingdom has one of the largest economies in Europe, and the United States and other European countries are substantial 
trading partners of the United Kingdom. As a result, the British economy may be impacted by changes to the economic 
health of the United States and other European countries. Western Europe has, in certain instances, been susceptible to 
serious financial hardship, high debt levels, and high levels of unemployment. The European Union itself has experienced 
difficulties in connection with the debt loads of some of its member states. The markets in Eastern Europe remain relatively 
undeveloped and can be particularly sensitive to political and economic developments. 

Small- and Mid-Sized Companies Risk. 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. 

Growth Securities Risk. Securities of companies perceived to be “growth” companies may be more volatile than other stocks 





 
 

    

 

 

 



 

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 



 

 

 

 

ADDITIONAL INFORMATION ABOUT THE PORTFOLIO� 

FEES AND EXPENSES 

Please refer to the following important information when reviewing the “Fees and Expenses of the Portfolio” table in 
the Portfolio Summary of the Prospectus. The fees and expenses shown were determined based on average net assets as of 
the fiscal year ended December 31, 2023. 

• “Annual Fund Operating Expenses” are paid out of the Portfolio’s assets and include fees for portfolio management and 
administrative services, including recordkeeping, subaccounting, and other shareholder services. You do not pay these fees 
directly but, as the Example in the Portfolio Summary shows, these costs are borne indirectly by all shareholders. 

• The “Management Fee” is the investment advisory fee rate paid by the Portfolio to the Adviser. Overseas Portfolio pays an 
investment advisory fee rate that adjusts up or down by a variable rate of up to 0.15% (assuming constant assets) on a 
monthly basis based upon the Portfolio’s performance relative to its benchmark index during a measurement period. This 
base fee rate, prior to any performance adjustment, is 0.64%. Refer to “Management Expenses” in this Prospectus for 
additional information with further description in the Statement of Additional Information (“SAI”). 

• “Other Expenses” 
° include an administrative services fee of 0.05% of the average daily net assets to compensate insurance companies or 

other financial intermediaries for services provided to contract owners and plan participants. 
° include acquired fund fees and expenses, which are indirect expenses the Portfolio may incur as a result of investing in 

shares of an underlying fund, to the extent such expenses are less than 0.01%. “Acquired Fund” refers to any underlying 
fund (including, but not limited to, exchange-traded funds) in which a portfolio invests or has invested during the 
period. To the extent that the Portfolio invests in Acquired Funds, the Portfolio’s “Total Annual Fund Operating Expenses” 
may not correlate to the “Ratio of gross expenses to average net assets” presented in the Financial Highlights table because 
that ratio includes only the direct operating expenses incurred by the Portfolio, not the indirect costs of investing in 
Acquired Funds. Such amounts are less than 0.01%. 

° may include reimbursement to Janus Henderson Services US LLC (the “Transfer Agent”), the Portfolio’s transfer agent, of 
its out-of-pocket costs for serving as transfer agent and providing servicing to shareholders, including servicing provided 
by third parties. 

° include custodian fees and expenses, legal and auditing fees, printing and mailing costs of sending reports and other 
information to existing shareholders, and Independent Trustees’ fees and expenses. 

• All expenses in the Portfolio’s “Fees and Expenses of the Portfolio” table are shown without the effect of expense offset 
arrangements. Pursuant to such arrangements, credits realized as a result of uninvested cash balances are used to reduce 
custodian and transfer agent expenses. 

ADDITIONAL INVESTMENT STRATEGIES AND GENERAL PORTFOLIO POLICIES 

The Portfolio’s Board of Trustees (“Trustees”) may change the Portfolio’s investment objective or non-fundamental principal 
investment strategies without a shareholder vote. The Portfolio will notify you in writing at least 60 days before making any 
such change it considers material. In addition, the Portfolio will provide shareholders with at least 60 days’ notice prior to 
changing the 80% investment policy. If there is a material change to the Portfolio’s investment objective or principal 
investment strategies, you should consider whether the Portfolio remains an appropriate investment for you. There is no 
guarantee that the Portfolio will achieve its investment objective. 

Unless otherwise stated, the following section provides additional information about the investment strategies and general 
policies that are summarized in the Portfolio Summary section, including the types of securities the Portfolio may invest in 
when pursuing its investment objective. This section also describes investment strategies and policies that the Portfolio may 
use to a lesser extent. These non-principal investment strategies and policies may become more important in the future since 
the Portfolio’s composition can change over time. Except for the Portfolio’s policies with respect to illiquid investments, 
borrowing, and derivatives use, the percentage limitations included in these policies and elsewhere in this Prospectus and/or 
the SAI normally apply only at the time of purchase of a security. So, for example, if the Portfolio exceeds a limit, other than 
illiquid investments, borrowing, and derivatives use, as a result of market fluctuations or the sale of other securities, it will 
not be required to dispose of any securities. The “Glossary of Investment Terms” includes descriptions of investment terms 
used throughout the Prospectus. 
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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 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 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 
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(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, 
and, as a result, are not required to distribute any portion of their income. In this regard, although REOCs do not receive the 
same favorable tax treatment that is accorded to REITs, REOCs are typically subject to fewer restrictions than REITs, including 
the ability to retain and/or reinvest funds from operations and more flexibility in terms of the real estate investments they can 
make. 

Securities Lending 
The Portfolio may seek to earn additional income through lending its securities to certain qualified broker-dealers and 
institutions on a short-term or long-term basis, in an amount equal to up to one-third of its total assets as determined at the 
time of the loan origination. When the Portfolio lends its securities, it receives collateral (including cash collateral), at least 
equal to the value of securities loaned. The Portfolio may earn income by investing this collateral in one or more affiliated or 
non-affiliated cash management vehicles or in time deposits. It is also possible that, due to a decline in the value of a cash 
management vehicle in which collateral is invested, the Portfolio may lose money. There is also the risk that when portfolio 
securities are lent, the securities may not be returned on a timely basis, and the Portfolio may experience delays and costs in 
recovering the security or gaining access to the collateral provided to the Portfolio to collateralize the loan. If the Portfolio is 
unable to recover a security on loan, the Portfolio may use the collateral to purchase replacement securities in the market. 
There is a risk that the value of the collateral could decrease below the cost of the replacement security by the time the 
replacement investment is made, resulting in a loss to the Portfolio. In certain circumstances, individual loan transactions 
could yield negative returns. The Adviser intends to manage a portion of the cash collateral in an affiliated cash management 
vehicle and will receive an investment advisory fee for managing such assets. 



 

 

 

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 





 

price controls, expropriation or confiscatory taxation, imposition or enforcement of foreign ownership limits, nationalization, 
and restrictions on repatriation of assets may be heightened to the extent the Portfolio invests in Chinese or other local 
market securities. 

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 
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. The Portfolio invests 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 



 

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 
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. 



 

Liquidity Risk. The Portfolio may invest in securities or instruments that do not trade actively or in large volumes, and may 
make investments that are less liquid than other investments. Also, the Portfolio may make investments that may become less 
liquid in response to market developments or adverse investor perceptions. Investments that are illiquid or that trade in lower 
volumes may be more difficult to value. When there is no willing buyer and investments cannot be readily sold at the desired 









 

 

 

As an example, if the Portfolio outperformed its benchmark index over the performance measurement period by its full 
performance rate (listed in the table below), the advisory fee would increase by 0.15% (assuming constant assets). Conversely, 
if the Portfolio underperformed its benchmark index over the performance measurement period by its full performance rate 
(listed in the table below), the advisory fee would decrease by 0.15% (assuming constant assets). Actual performance within 
the full range of the full performance rate may result in positive or negative incremental adjustments to the advisory fee of 
greater or less than 0.15%. Additional details discussing the performance fee are included below with further description in 
the SAI. 

Portfolio Name 
Base Fee 
Rate (%) 

Full Performance 
Rate vs. 

Benchmark Index 

Performance Adjusted 
Investment Advisory Fee Rate/ 

Actual Compensation Rate 
Paid to Adviser (%) 

(for the fiscal year ended 
December 31, 2023) 

Overseas Portfolio 0.64 ±7.00% 0.79 

The investment advisory fee rate is determined by calculating a base fee (shown in the previous table) and applying a 
performance adjustment (described in further detail below). The performance adjustment either increases or decreases the 
base fee depending on how well the Portfolio has performed relative to the MSCI All Country World ex-USA Index. 

The calculation of the performance adjustment applies as follows: 

Investment Advisory Fee = Base Fee Rate +/– Performance Adjustment 

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 
(“Base Fee Rate”), plus or minus (2) a performance-fee adjustment (“Performance Adjustment”) calculated by applying a 
variable rate of up to 0.15% (positive or negative) to the Portfolio’s average daily net assets based on the Portfolio’s relative 
performance compared to the cumulative investment record of its benchmark index over a 36-month rolling performance 
measurement period. 

No Performance Adjustment is applied unless the difference between the Portfolio’s investment performance and the 
cumulative investment record of the Portfolio’s benchmark index is 0.50% or greater (positive or negative) during the 
applicable performance measurement period. The Base Fee Rate is subject to an upward or downward Performance 
Adjustment for every full 0.50% increment by which the Portfolio outperforms or underperforms its benchmark index. 
Because the Performance Adjustment is tied to the Portfolio’s relative performance compared to its benchmark index (and not 
its absolute performance), the Performance Adjustment could increase the Adviser’s fee even if the Portfolio’s Shares lose value 
during the performance measurement period and could decrease the Adviser’s fee even if the Portfolio’s Shares increase in 
value during the performance measurement period. For purposes of computing the Base Fee Rate and the Performance 
Adjustment, net assets are averaged over different periods (average daily net assets during the previous month for the Base 
Fee Rate, versus average daily net assets during the performance measurement period for the Performance Adjustment). 
Performance of the Portfolio is calculated net of expenses whereas the Portfolio’s benchmark index does not have any fees or 
expenses. Reinvestment of dividends and distributions is included in calculating both the performance of the Portfolio and 
the Portfolio’s benchmark index. The Base Fee Rate is calculated and accrued daily. The Performance Adjustment is calculated 
monthly in arrears and is accrued throughout the month. The investment advisory fee is paid monthly in arrears. Under 
extreme circumstances involving underperformance by a rapidly shrinking Portfolio, the dollar amount of the Performance 
Adjustment could be more than the dollar amount of the Base Fee Rate. In such circumstances, the Adviser would reimburse 
the Portfolio. 

The investment performance of the Portfolio’s Service Shares for the performance measurement period is used to calculate the 
Performance Adjustment. After the Adviser determines whether the Portfolio’s performance was above or below its benchmark 
index by comparing the investment performance of the Portfolio’s Service Shares against the cumulative investment record of 
the Portfolio’s benchmark index, the Adviser applies the same Performance Adjustment (positive or negative) across each 
other class of shares of the Portfolio, as applicable. It is not possible to predict the effect of the Performance Adjustment on 
future overall compensation to the Adviser since it depends on the performance of the Portfolio relative to the record of the 
Portfolio’s benchmark index and future changes to the size of the Portfolio. 



 

 

 

 

A discussion regarding the basis for the Trustees’ approval of the Portfolio’s investment advisory agreement is included in the 
Portfolio’s annual report (for the period ended December 31) and semiannual report (for the period ended June 30). You can 
request the Portfolio’s annual or semiannual reports (as they become available), free of charge, by contacting your plan 
sponsor, broker-dealer, or financial intermediary, or by contacting a Janus Henderson representative at 1-877-335-2687. The 
reports are also available, free of charge, at janushenderson.com/VIT. 

PORTFOLIO MANAGEMENT 

Overseas Portfolio 

Co-Portfolio Managers Julian McManus and Christopher O’Malley are responsible for the day-to-day management of the 
Portfolio. Mr. McManus, as Lead Portfolio Manager, has the authority to exercise final decision-making on the overall 
portfolio. 

Julian McManus is Executive Vice President and Lead Portfolio Manager of Overseas Portfolio, which he has managed or 
co-managed since January 2018. Mr. McManus is also Portfolio Manager of other Janus Henderson accounts and performs 
duties as an analyst. He joined the Adviser in December 2004. Mr. McManus holds a Bachelor of Arts degree in Japanese 
and Law from the University of London, where he graduated with honors. 

Christopher O’Malley, CFA, is Executive Vice President and Co-Portfolio Manager of Overseas Portfolio, which he has 
co-managed since January 2024. Mr. O’Malley is also Portfolio Manager of other Janus Henderson accounts and performs 
duties as an analyst. He joined the Adviser in 2017. He holds a Bachelor of Arts degree, with a concentration in Political 
Science and Economics, from Providence College and a Master of Business Administration degree, with concentrations in 
Finance, Accounting, and General Management, from the University of Chicago Booth School of Business. Mr. O’Malley 
holds the Chartered Financial Analyst designation. 

Information about portfolio management’s compensation structure and other accounts managed, as well as the aggregate range 
of their individual ownership in the Portfolio(s) that they manage, is included in the SAI. 

Conflicts of Interest 
The Adviser manages other funds and numerous other accounts, which may include separate accounts and other pooled 
investment vehicles, such as hedge funds. Side-by-side management of multiple accounts, including the management of a 
cash collateral pool for securities lending and investing the Janus Henderson funds’ cash, may give rise to conflicts of interest 
among those accounts, and may create potential risks, such as the risk that investment activity in one account may adversely 
affect another account. For example, short sale activity in an account could adversely affect the market value of long positions 
in one or more other accounts (and vice versa). Side-by-side management may raise additional potential conflicts of interest 
relating to the allocation of investment opportunities and the aggregation and allocation of trades. A further discussion of 
potential conflicts of interest and a discussion of certain procedures intended to mitigate such potential conflicts are contained 
in the Portfolio’s SAI. 
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OTHER INFORMATION� 

CLASSES OF SHARES 









 

 

 

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 
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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 within two business days following receipt of the redemption order. The 
Portfolio typically expects to meet redemption requests by paying out proceeds from cash or cash equivalent portfolio 
holdings, or by selling portfolio holdings. In stressed market conditions, and other appropriate circumstances, redemption 
methods may include borrowing funds or redeeming in-kind. 

The Portfolio reserves the right to postpone payment of redemption proceeds for up to seven calendar days. Additionally, the 
right to require the Portfolio to redeem its Shares may be suspended, or the date of payment may be postponed beyond 
seven calendar days, whenever: (i) trading on the NYSE is restricted, as determined by the SEC, or the NYSE is closed 
(except for holidays and weekends); (ii) the SEC permits such suspension and so orders; or (iii) an emergency exists as 
determined by the SEC so that disposal of securities or determination of NAV is not reasonably practicable. 

Large Shareholder Redemptions 
Certain large shareholders, such as other portfolios, participating insurance companies, accounts, and affiliates of the Adviser, 
may from time to time own (beneficially or of record) or control a significant percentage of the Portfolio’s Shares. 
Redemptions by these large shareholders of their holdings in the Portfolio may cause the Portfolio to sell securities at times 
when it would not otherwise do so, which may negatively impact the Portfolio’s NAV and liquidity. Similarly, large Portfolio 
share purchases may adversely affect the Portfolio’s performance to the extent that the Portfolio is delayed in investing new 
cash and is required to maintain a larger cash position than it ordinarily would. A large shareholder purchase or redemption 
may also increase transaction costs. In addition, a large redemption could result in the Portfolio’s current expenses being 
allocated over a smaller asset base, which could lead to an increase in the Portfolio’s expense ratio. 

Redemptions In-Kind 
Shares normally will be redeemed for cash, although the Portfolio retains the right to redeem some or all of its shares in-kind 
under unusual circumstances, in order to protect the interests of remaining shareholders, to accommodate a request by a 
particular shareholder that does not adversely affect the interests of the remaining shareholders, or in connection with the 
liquidation of a portfolio, by delivery of securities selected from its assets at its discretion. However, the Portfolio is required 
to redeem shares solely for cash up to the lesser of $250,000 or 1% of the NAV of the Portfolio during any 90-day period for 
any one shareholder. Should redemptions by any shareholder exceed such limitation, the Portfolio will have the option of 
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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, prohibiting future purchases by investors who have recently 



 

 

 

Excessive Trading Risks 
Excessive trading may present risks to the Portfolio’s long-term shareholders. Excessive trading into and out of the Portfolio 
may disrupt portfolio investment strategies, may create taxable gains to remaining Portfolio shareholders, and may increase 



 

 

 

 

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 
statements of the Portfolio. These reports show the Portfolio’s investments and the market value of such investments, as well 
as other information about the Portfolio and its operations. Please contact your insurance company or plan sponsor to obtain 
these reports. The Trust’s fiscal year ends December 31. 
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FINANCIAL HIGHLIGHTS� 

The financial highlights table is intended to help you understand the Portfolio’s financial performance for the period ended 
December 31 of the fiscal years shown. Items “Net asset value, beginning of period” through “Net asset value, end of period” 
reflect financial results for a single Portfolio Share. The gross expense ratio reflects expenses prior to any expense offset 
arrangement and waivers (reimbursements), if applicable. The net expense ratio reflects expenses after any expense offset 
arrangement and waivers (reimbursements), if applicable. The information shown for the fiscal years ended December 31 has 
been audited by PricewaterhouseCoopers LLP, whose report, along with the Portfolio’s financial statements, is included in the 
Annual Report, which is available upon request, and incorporated by reference into the SAI. 

The total returns in the table represent the rate that an investor would have earned (or lost) on an investment in the 
Institutional Shares of the Portfolio (assuming reinvestment of all dividends and distributions) but do not include charges and 
expenses attributable to any insurance product. If these charges and expenses had been included, the performance for the 
years shown would be lower. “Total return” information may include adjustments in accordance with generally accepted 
accounting principles. As a result, returns may differ from returns for shareholder transactions. 

Overseas Portfolio – Institutional Shares 

Years ended December 31 

    

2023 2022 2021 2020 2019 

 Net Asset Value, Beginning of Period $38.52   $42.92 $38.21   $33.29   $26.71

Income/(Loss) from Investment Operations: 
Net investment income/(loss)(1) 0.61  0.74 0.58  0.36  0.60
Net realized and unrealized gain/(loss) 3.55 (4.46) 4.62 4.99 6.56 

 Total from Investment Operations 4.16  (3.72) 5.20   5.35   7.16

Less Dividends and Distributions: 
Dividends (from net investment income) (0.62) (0.68) (0.49) (0.43) (0.58) 
Distributions (from capital gains) — — — — 



 

 

 

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. 

EQUITY AND DEBT SECURITIES 

Bonds are debt securities issued by a company, municipality, government, or government agency. The issuer of a bond is 
required to pay the holder the amount of the loan (or par value of the bond) at a specified maturity and to make scheduled 
interest payments. 

Common stocks are equity securities representing shares of ownership in a company and usually carry voting rights and earn 
dividends. Unlike preferred stock, dividends on common stock are not fixed but are declared at the discretion of the issuer’s 
board of directors. 

Convertible securities are preferred stocks or bonds that pay a fixed dividend or interest payment and are convertible into 
common stock at a specified price or conversion ratio. 

Debt securities are securities representing money borrowed that must be repaid at a later date. Such securities have specific 
maturities and usually a specific rate of interest or an original purchase discount. 

Depositary receipts are receipts for shares of a foreign-based corporation that entitle the holder to dividends and capital gains 
on the underlying security. Receipts include those issued by domestic banks (American Depositary Receipts), foreign banks 
(Global or European Depositary Receipts), and broker-dealers (depositary shares). 

Equity securities generally include domestic and foreign common stocks; preferred stocks; securities convertible into common 
stocks or preferred stocks; warrants to purchase common or preferred stocks; and other securities with equity characteristics. 

Exchange-traded funds (“ETFs”) are typically open-end investment companies, which may seek to track the performance of 
a specific index or be actively managed. ETFs are traded on a national securities exchange at market prices that may vary 
from the net asset value of their underlying investments. 

Fixed-income securities are securities that pay a specified rate of return. The term generally includes short-and long-term 
government, corporate, and municipal obligations that pay a specified rate of interest, dividends, or coupons for a specified 
period of time. Coupon and dividend rates may be fixed for the life of the issue or, in the case of adjustable and floating rate 
securities, for a shorter period. 

High-yield bonds are bonds that are rated below investment grade by the primary rating agencies (i.e., BB+ or lower by 
Standard & Poor’s and Fitch, or Ba1 or lower by Moody’s). Other terms commonly used to describe such bonds include 
“lower rated bonds,” “non-investment grade bonds,” and “junk bonds.” 

Mortgage- and asset-backed securities are shares in a pool of mortgages or other debt instruments. These securities are 
generally pass-through securities, which means that principal and interest payments on the underlying securities (less 
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