
  

  

   

  ANNUAL REPORT 
December 31, 2022 

  

  
Janus Henderson VIT Balanced Portfolio  

  

 Janus Aspen Series 
 

  HIGHLIGHTS 

• Portfolio management perspective 
• Investment strategy behind your portfolio 
• Portfolio performance, characteristics 
and holdings 

 

  

 



Table of Contents 

 

Janus Henderson VIT Balanced Portfolio  
Management Commentary and Schedule of Investments ............................1 
Notes to Schedule of Investments and Other Information........................ 27 
Statement of Assets and Liabilities ............................................................................. 29 
Statement of Operations ...................................................................................................... 30 
Statements of Changes in Net Assets...................................................................... 31 
Financial Highlights .................................................................................................................. 32 
Notes to Financial Statements ........................................................................................ 34 



Janus Henderson VIT Balanced Portfolio (unaudited) 

Janus Aspen Series 1 
 

 

 
  

Jeremiah Buckley 
co-portfolio manager 

 
Greg Wilensky 

co-portfolio manager 
Michael Keough 

co-portfolio manager 

 

PERFORMANCE OVERVIEW 
For the 12-month period ended December 31, 2022, the 
Janus Henderson VIT Balanced Portfolio’s Institutional 
Shares and Service Shares returned -16.40% and 
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elevated agricultural commodity prices. Some of our 
holdings in healthcare also contributed to relative 
performance, as the more defensive sector held up better 
than the market during the volatile period. Large-cap 
pharmaceutical company Eli Lilly had continued success 
with its product portfolio and pipeline including treatments 
for diabetes and a new therapy for obesity that 
demonstrated efficacy in clinical trials.  

Our underweight allocation to the strong-performing 
energy sector was a primary detractor as was our 
positioning in the information technology sector. 
Semiconductor equipment manufacturer Lam Research 
suffered as fears of a broader economic slowdown hurt 
overall expectations for semiconductor capital equipment 
expenditures. As a result of these lowered assumptions – 
particularly in the memory segment of the market – 
estimates for Lam’s business declined over the period. 
Adobe also weighed on relative results. Our concerns 
about the company’s valuation led us to reduce the 
position throughout the period. The evolving competitive 
landscape, potential end-market weakness, and Adobe’s 
roughly $20 billion acquisition of Figma led us to exit the 
name by year end. 

The fixed income allocation outperformed the Bloomberg 
US Aggregate Bond Index. The Portfolio’s overall interest 
rate risk positioning contributed to relative performance. 
Treasury rates rode the proverbial roller coaster during the 
period, and we actively managed duration amid the 
volatility. We ended the year marginally short duration 
versus the benchmark, and we reduced our Treasury 
curve flattener position as the spread between 2-year and 
10-year Treasuries inverted to -0.55%. The Portfolio’s 
overall interest rate positioning focused on balancing the 
opposing forces of high inflation and a hawkish Fed with 
the growing likelihood of a recession. 

As the year progressed and the possibility of an economic 
slowdown increased, we continued to improve the overall 
credit quality of the Portfolio. While we reduced our out-
of-index exposure to corporate high-yield bonds to cycle 
lows, the sector detracted on an asset allocation basis. 
Security selection within investment-grade corporates 
further detracted, particularly within the Portfolio’s 
financials holdings. Despite relative underperformance, we 
continue to prefer financials over industrials within 
investment-grade corporates, given financials have 
underperformed and are now trading wide of industrials 
and wide of their historical spread relationship. Security 
selection within the Portfolio’s mortgage-backed 
securities (MBS) contributed. 
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that is less thematic than in previous years, and we believe 
relative performance will be more dependent on dynamics 
at the individual company level. In this market, innovation 
in products and services, effective capital allocation, and 
management’s ability to contain costs and gain 
productivity from physical and labor resources, as well as 
to utilize capacity at efficient levels, will all be integral in 
determining companies’ growth.  
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  5 Top Contributors - Equity Sleeve Holdings 5 Top Detractors - Equity Sleeve Holdings 

    
Average    
Weight   

Relative    
Contribution    

Average    
Weight   

Relative    
Contribution

  Progressive Corp/The 2.18%   0.66%   Lam Research Corp 2.01%   -0.53% 
  Eli Lilly & Co 2.25%   0.65%   Chevron Corp 0.07%   -0.40% 
  Deere & Co 1.99%   0.58%   Adobe Inc 1.52%   -0.37% 
  UnitedHealth Group Inc 3.83%   0.51%   Align Technology Inc 0.37%   -0.32% 
  Merck & Co Inc 1.46%   0.40%   NVIDIA Corp 2.07%   -0.31% 
 
  

  5 Top Contributors - Equity Sleeve Sectors*         
     Relative  Equity Sleeve S&P 500 Index
     Contribution  Average Weight Average Weight
  Consumer Discretionary  2.18%  15.20% 11.30% 
  Industrials  0.67%  9.46% 7.99% 
  Financials  0.46%  11.61% 11.18% 
  Communication Services  0.38%  8.47% 8.67% 
  Real Estate  0.18%  0.44% 2.76% 
            
            

  5 Top Detractors - Equity Sleeve Sectors*         
     Relative  Equity Sleeve S&P 500 Index
     Contribution  Average Weight Average Weight
  Energy  -1.96%  0.84% 4.40% 
  Information Technology  -0.87%  29.99% 27.17% 
  Utilities  -0.48%  0.00% 2.91% 
  Materials  -0.20%  0.67% 2.62% 
  Consumer Staples  -0.13%  7.53% 6.63% 
             

  

Relative contribution reflects how the portolio's holdings impacted return relative to the benchmark. Cash and securities not held in the portfolio are 
not shown. For equity portfolios, relative contribution compares the performance of a security in the portfolio to the benchmark's total return, 
factoring in the difference in weight of that security in the benchmark. Returns are calculated using daily returns and previous day ending weights 
rolled up by ticker, excluding fixed income securities, gross of advisory fees, may exclude certain derivatives and will differ from actual performance. 
Performance attribution reflects returns gross of advisory fees and may differ from actual returns as they are based on end of day holdings. 
Attribution is calculated by geometrically linking daily returns for the portfolio and index.  

* Based on sector classification according to the Global Industry Classification Standard (“GICS”) codes, which are the exclusive property and a 
service mark of MSCI Inc. and Standard & Poor’s. 
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See “Useful Information About Your Portfolio Report.” 

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

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

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

  
Value 

Asset-Backed/Commercial Mortgage-Backed Securities– 7.9%    
 208 Park Avenue Mortgage Trust 2017-280P,    
 ICE LIBOR USD 1 Month + 0.8800%, 5.1170%, 9/15/34 (144A)‡  $3,072,117   $2,997,006
 ACC Auto Trust 2022-A A, 4.5800%, 7/15/26 (144A)  2,218,457   2,177,143
 ACM Auto Trust 2022-1A A, 3.2300%, 4/20/29 (144A)  779,001   775,179
 Affirm Asset Securitization Trust 2021-B A, 1.0300%, 8/17/26 (144A)  3,492,000   3,310,522
 Aimco 2020-11A AR,    
 ICE LIBOR USD 3 Month + 1.1300%, 5.2091%, 10/17/34 (144A)‡  1,836,000   1,787,179
 Angel Oak Mortgage Trust I LLC 2019-5, 2.5930%, 10/25/49 (144A)‡  423,717   406,392
 Angel Oak Mortgage Trust I LLC 2019-6,    
 ICE LIBOR USD 12 Month + 0.9500%, 2.6200%, 11/25/59 (144A)‡  366,045   346,866
 Angel Oak Mortgage Trust I LLC 2020-3,    
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Shares or
Principal Amounts

  
Value 

Asset-Backed/Commercial Mortgage-Backed Securities– (continued)    
 Chase Auto Credit Linked Notes 2021-1 B, 0.8750%, 9/25/28 (144A)  $870,551   $835,611
 Chase Auto Credit Linked Notes 2021-2 B, 0.8890%, 12/26/28 (144A)  2,031,423   1,941,128
 Chase Mortgage Finance Corp 2021-CL1 M1,    
 US 30 Day Average SOFR + 1.2000%, 5.1277%, 2/25/50 (144A)‡  4,494,353   4,070,536
 CIFC Funding Ltd 2018-3A A,    
 ICE LIBOR USD 3 Month + 1.1000%, 5.2937%, 7/18/31 (144A)‡  3,233,000   3,180,923
 CIFC Funding Ltd 2021-4A A,    
 ICE LIBOR USD 3 Month + 1.0500%, 5.1291%, 7/15/33 (144A)‡  6,344,383   6,244,859
 CIFC Funding Ltd 2021-7A B,    
 ICE LIBOR USD 3 Month + 1.6000%, 5.9246%, 1/23/35 (144A)‡
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Shares or
Principal Amounts

  
Value 

Asset-Backed/Commercial Mortgage-Backed Securities– (continued)    
 Credit Suisse Commercial Mortgage Trust 2019-ICE4,    
 ICE LIBOR USD 1 Month + 0.9800%, 5.2980%, 5/15/36 (144A)‡  $7,883,000   $7,792,452
 Credit Suisse Commercial Mortgage Trust 2019-ICE4 C,    
 ICE LIBOR USD 1 Month + 1.4300%, 5.7480%, 5/15/36 (144A)‡  1,486,000   1,453,651
 Credit Suisse Commercial Mortgage Trust 2021-WEHO A,    
 ICE LIBOR USD 1 Month + 3.9693%, 8.2873%, 4/15/23 (144A)‡  3,402,261   3,303,732
 Diamond Infrastructure Funding LLC 2021-1A A, 1.7600%, 4/15/49 (144A)  4,917,000   4,027,450
 Domino's Pizza Master Issuer LLC, 4.1160%, 7/25/48 (144A)  3,297,600   3,110,559
 Dryden Senior Loan Fund 2020-83A A,    
 ICE LIBOR USD 3 Month + 1.2200%, 5.4137%, 1/18/32 (144A)‡
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Shares or
Principal Amounts

  
Value 

Asset-Backed/Commercial Mortgage-Backed Securities– (continued)    
 Great Wolf Trust,    
 ICE LIBOR USD 1 Month + 1.0340%, 5.3520%, 12/15/36 (144A)‡  $5,612,000   $5,446,070
 Great Wolf Trust,    
 ICE LIBOR USD 1 Month + 1.3340%, 5.6520%, 12/15/36 (144A)‡  1,195,000   1,148,782
 Great Wolf Trust,    
 ICE LIBOR USD 1 Month + 1.6330%, 5.9510%, 12/15/36 (144A)‡  1,332,000   1,277,858
 Highbridge Loan Management Ltd 2021-16A B,    
 ICE LIBOR USD 3 Month + 1.7000%, 6.0246%, 1/23/35 (144A)‡  1,569,525   1,491,855
 JP Morgan Chase Commercial Mortgage Sec Trust 2020-ACE A,    
 3.2865%, 1/10/37 (144A)  6,696,000   6,156,596
 JP Morgan Chase Commercial Mortgage Sec Trust 2020-ACE B,    
 3.6401%, 1/10/37 (144A)  4,540,000   4,162,600
 LAD Auto Receivables Trust 2021-1A A, 1.3000%, 8/17/26 (144A)  1,845,409   1,790,937
 LAD Auto Receivables Trust 2022-1A A, 5.2100%, 6/15/27 (144A)  6,646,339  
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Shares or
Principal Amounts

  
Value 

Asset-Backed/Commercial Mortgage-Backed Securities– (continued)    
 Oceanview Mortgage Trust 2022-1 A1, 3.0000%, 12/25/51 (144A)‡  $5,103,995   $4,259,648
 Oceanview Mortgage Trust 2022-2 A1, 3.0000%, 12/25/51 (144A)‡  9,524,455   7,948,852
 Onslow Bay Financial LLC 2021-INV3 A3, 2.5000%, 10/25/51 (144A)‡  3,515,422   2,810,483
 Onslow Bay Financial LLC 2022-INV1 A1, 3.0000%, 12/25/51 (144A)‡  9,594,639   8,009,110
 Onslow Bay Financial LLC 2022-INV1 A18, 3.0000%, 12/25/51 (144A)‡  4,068,624   3,220,090
 Pagaya AI Debt Selection Trust 2022-1 A, 2.0300%, 10/15/29 (144A)  2,665,044   2,541,285
 Preston Ridge Partners Mortgage Trust 2020-4 A1, 2.9510%, 10/25/25 (144A)Ç  2,567,937   2,409,247
 Preston Ridge Partners Mortgage Trust 2021-10 A1, 2.4870%, 10/25/26 (144A)Ç  7,373,091   
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Shares or
Principal Amounts

  
Value 

Corporate Bonds– (continued)    
Communications – 0.1%    
 AT&T Inc, 3.8000%, 12/1/57  $3,657,000   $2,523,086
 AT&T Inc, 3.6500%, 9/15/59  604,000   404,276
 Charter Communications Operating LLC / Charter Communications Operating Capital,    
 6.4840%, 10/23/45  936,000   844,061
 Comcast Corp, 3.7500%, 4/1/40  1,775,000   1,463,887
 Fox Corp, 4.0300%, 1/25/24  2,592,000   2,561,941
  7,797,251
Consumer Cyclical – 0.1%    
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Shares or
Principal Amounts

  
Value 

Corporate Bonds– (continued)    
Finance Companies– (continued)    
 Air Lease Corp, 1.8750%, 8/15/26  $4,823,000   $4,188,956
 Air Lease Corp, 3.0000%, 2/1/30  2,435,000   2,030,724
 Ares Capital Corp, 2.8750%, 6/15/27  5,015,000   4,250,324
 OWL Rock Core Income Corp, 4.7000%, 2/8/27  877,000   790,798
 OWL Rock Core Income Corp, 7.7500%, 9/16/27 (144A)  5,212,000   5,195,136
 Quicken Loans LLC, 3.6250%, 3/1/29 (144A)  3,100,000   2,456,558
 Quicken Loans LLC, 3.8750%, 3/1/31 (144A)  3,792,000   2,894,340
 Rocket Mortgage LLC / Rocket Mortgage Co-Issuer Inc,    
 2.8750%, 10/15/26 (144A)  4,001,000   3,429,507
 Rocket Mortgage LLC / Rocket Mortgage Co-Issuer Inc,    
 4.0000%, 10/15/33 (144A)  4,259,000   3,180,877
  36,511,337
Insurance – 0.7%    
 Athene Global Funding, 2.7170%, 1/7/29 (144A)  6,386,000   5,273,247
 Athene Global Funding, 2.6460%, 10/4/31 (144A)  9,596,000   7,330,907
 Brown & Brown Inc, 4.2000%, 3/17/32  1,924,000   1,668,035
 Brown & Brown Inc, 4.9500%, 3/17/52  5,658,000   4,592,734
 Centene Corp, 4.2500%, 12/15/27  16,441,000   15,419,409
 Centene Corp, 2.4500%, 7/15/28  4,942,000   4,171,295
 Centene Corp, 3.0000%, 10/15/30  5,197,000   4,260,237
 Prudential Financial Inc,    
 US Treasury Yield Curve Rate 5 Year + 3.0350%, 3.7000%, 10/1/50‡  7,720,000   6,514,831
 UnitedHealth Group Inc, 5.2500%, 2/15/28  3,234,000   
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Shares or
Principal Amounts

  
Value
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Shares or
Principal Amounts

  
Value 

Mortgage-Backed Securities– (continued)    
   Fannie Mae Pool– (continued)    
 3.0000%, 9/1/49  $183,661   $165,814
 4.0000%, 11/1/49  4,277,792   4,077,721
 4.0000%, 11/1/49  380,963   364,960
 3.5000%, 12/1/49  10,884,060   10,063,695
 4.5000%, 1/1/50  3,411,170   3,339,813
 4.5000%, 1/1/50  270,228   264,311
 4.0000%, 3/1/50  6,236,173   5,984,310
 4.0000%, 3/1/50  3,383,002   3,224,780
 4.0000%, 3/1/50  1,290,912   1,230,537
 4.5000%, 7/1/50  5,486,236   5,280,996
 2.5000%, 8/1/50  23,429,452   20,167,126
 2.5000%, 8/1/50  711,539   613,591
 4.0000%, 9/1/50  6,570,338   6,249,576
 4.0000%, 10/1/50  6,862,712   6,574,444
 4.5000%, 10/1/50  4,236,013   4,147,402
 4.0000%, 3/1/51  17,502,595   16,648,124
 4.0000%, 3/1/51  340,424   323,804
 4.0000%, 3/1/51  165,916   158,156
 4.0000%, 10/1/51  2,475,381   2,354,533
 3.0000%, 12/1/51  53,123,148   47,165,039
 2.5000%, 1/1/52  4,241,316   3,629,828
 2.5000%, 2/1/52  20,939,230   17,899,204
 2.5000%, 3/1/52  8,644,936   7,383,758
 2.5000%, 3/1/52  8,417,031   7,195,020
 2.5000%, 3/1/52  3,102,547   2,653,073
 2.5000%, 3/1/52  750,752   640,819
 2.5000%, 3/1/52  702,923   600,376
 2.5000%, 3/1/52  593,826   507,612
 2.5000%, 3/1/52  242,678   207,698
 3.0000%, 3/1/52  4,152,167   3,675,407
 3.5000%, 3/1/52  6,030,546   5,545,701
 3.0000%, 4/1/52  3,513,654   3,118,988
 3.0000%, 4/1/52  3,086,168   2,730,864
 3.5000%, 4/1/52  3,009,669   2,752,262
 3.5000%, 4/1/52  2,310,943   2,130,381
 3.5000%, 4/1/52  1,704,603  
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Shares or
Principal Amounts

  
Value 

Mortgage-Backed Securities– (continued)  
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Shares or
Principal Amounts

  
Value 

Mortgage-Backed Securities– (continued)    
   Ginnie Mae II Pool– (continued)    
 4.0000%, 8/20/47  $65,963   $63,371
 4.0000%, 8/20/47  51,141   49,132
 4.5000%, 2/20/48  286,278   280,955
 4.0000%, 5/20/48  142,362   136,364
 4.5000%, 5/20/48  512,938   503,430
 4.5000%, 5/20/48  112,973   110,879
 4.0000%, 6/20/48  1,432,494   1,372,147
 5.0000%, 8/20/48  1,001,624   1,003,434
 3.0000%, 7/20/51  7,390,983   6,602,670
 3.0000%, 8/20/51  16,671,827   14,888,989
  25,343,300
Total Mortgage-Backed Securities (cost $985,990,758)  948,147,440
United States Treasury Notes/Bonds– 15.0%    
 0.1250%, 2/28/23  59,371,000   58,974,953
 0.1250%, 8/31/23  35,321,000   34,254,471
 1.5000%, 2/29/24  41,744,000   40,237,302
 4.3750%, 10/31/24  68,284,000   68,089,284
 1.7500%, 3/15/25  1,575,000   1,488,252
 3.0000%, 7/15/25  19,616,900   19,000,807
 4.2500%, 10/15/25  11,444,000   11,435,059
 4.5000%, 11/15/25  11,043,000   11,109,430
 0.3750%, 1/31/26  46,025,100   40,949,754
 0.7500%, 4/30/26  45,243,000   40,444,768
 0.8750%, 6/30/26  66,485,000   59,452,134
 0.6250%, 7/31/26  23,639,000   20,888,196
 4.1250%, 9/30/27  54,290,400   54,493,989
 4.1250%, 10/31/27  45,591,400   45,758,806
 3.8750%, 11/30/27  110,255,600   109,652,640
 1.1250%, 8/31/28  30,446,500   25,996,078
 3.8750%, 11/30/29  30,438,000   30,233,495
 4.1250%, 11/15/32  156,641,200   159,870,921
 1.7500%, 8/15/41  52,149,000   35,687,435
 2.0000%, 11/15/41  50,257,000   35,884,676
 2.3750%, 2/15/42  54,648,000   41,724,602
 4.0000%, 11/15/42  90,342,000   88,450,464
 3.0000%, 8/15/52  105,011,000   86,519,219
Total United States Treasury Notes/Bonds (cost $1,185,149,016)  1,120,596,735
Common Stocks– 56.2%    
Aerospace & Defense – 1.2%    
 General Dynamics Corp  250,627   62,183,065
 L3Harris Technologies Inc  145,021   30,194,822
  92,377,887
Air Freight & Logistics – 1.3%    
 United Parcel Service Inc  570,167   99,117,831
Banks – 2.3%    
 Bank of America Corp  2,588,576   85,733,637
 JPMorgan Chase & Co  618,982   83,005,486
  168,739,123
Beverages – 1.3%    
 Constellation Brands Inc  133,913   31,034,338
 Monster Beverage Corp*  674,982   68,530,922
  99,565,260
Biotechnology – 1.3%    
 AbbVie Inc  614,493   99,308,214
Building Products – 0.4%    
 Trane Technologies PLC  185,849   31,239,358
Capital Markets – 2.6%    
 Charles Schwab Corp  425,039   35,388,747
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Balanced Index Balanced Index is an internally-calculated, hypothetical combination of total returns from the S&P 500® Index 

(55%) and the Bloomberg U.S. Aggregate Bond Index (45%). 

Bloomberg U.S. Aggregate Bond 
Index 

Bloomberg U.S. Aggregate Bond Index is a broad-based measure of the investment grade, US dollar-
denominated, fixed-rate taxable bond market. 

S&P 500® Index S&P 500® Index reflects U.S. large-cap equity performance and represents broad U.S. equity market 
performance. 

 

ICE Intercontinental Exchange 

LIBOR London Interbank Offered Rate 

LLC Limited Liability Company 

LP Limited Partnership 

PLC Public Limited Company 

SOFR 
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The following is a summary of the inputs that were used to value the Portfolio’s investments in securities and other 
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Assets:                       
  Unaffiliated investments, at value (cost $6,072,751,713)   $ 7,430,159,881 
  Affiliated investments, at value (cost $438,544,727)     438,599,135 
  Deposits with brokers for futures     8,300,000 
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Institutional Shares                    
For a share outstanding during the year ended December 31  2022  2021  2020     2019   2018 
  Net Asset Value, Beginning of Period  $50.23   $43.58   $39.48     $33.75 
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Service Shares                    
For a share outstanding during the year ended December 31  2022  2021  2020     2019   2018 
  Net Asset Value, Beginning of Period  $53.15   $46.11   $41.70     $35.59   $37.09  
  Income/(Loss) from Investment Operations:                    
    Net investment income/(loss)(1)  0.48   0.32   0.54     0.68   0.60  
    Net realized and unrealized gain/(loss)  (9.32)   7.42   5.15     7.11   (0.44)  
  Total from Investment Operations  (8.84)   7.74   
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1. Organization and Significant Accounting Policies 
Janus Henderson VIT Balanced Portfolio (the “Portfolio”) is a series of Janus Aspen Series (the “Trust”), which is 
organized as a Delaware statutory trust and is registered under the Investment Company Act of 1940, as amended (the 
“1940 Act”), as an open-end management investment company, and therefore has applied the specialized accounting 
and reporting guidance in Financial Accounting Standards Board (“FASB”) Accounting Standards Codification (“ASC”) 
Topic 946. The Trust offers 11 portfolios, each of which offers multiple share classes, with differing investment 
objectives and policies. The Portfolio seeks long-term capital growth, consistent with preservation of capital and 
balanced by current income. The Portfolio is classified as diversified, as defined in the 1940 Act. Janus Henderson 
Investors US LLC is the investment adviser (the “Adviser”) to the Portfolio. 
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Valuation Inputs Summary 
FASB ASC 820, Fair Value Measurements and Disclosures (“ASC 820”), defines fair value, establishes a framework for 
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Estimates 
The preparation of financial statements in conformity with US GAAP requires management to make estimates and 
assumptions that affect the reported amount of assets and liabilities and disclosure of contingent assets and liabilities 
at the date of the financial statements, and the reported amounts of income and expenses during the reporting period. 
Actual results could differ from those estimates. 

Indemnifications 
In the normal course of business, the Portfolio may enter into contracts that contain provisions for indemnification of 
other parties against certain potential liabilities. The Portfolio’s maximum exposure under these arrangements is 
unknown, and would involve future claims that may be made against the Portfolio that have not yet occurred. Currently, 
the risk of material loss from such claims is considered remote. 

Dividends and Distributions 
The Portfolio may make semiannual distributions of substantially all of its investment income and an annual distribution 
of its net realized capital gains (if any).  

The Portfolio may make certain investments in real estate investment trusts (“REITs”) which pay dividends to their 
shareholders based upon funds available from operations. It is quite common for these dividends to exceed the REITs’ 
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Futures contracts are valued at the settlement price on valuation date on the exchange as reported by an approved 
vendor. Mini contracts, as defined in the description of the contract, shall be valued using the Actual Settlement Price or 
“ASET” price type as reported by an approved vendor. In the event that foreign futures trade when the foreign equity 
markets are closed, the last foreign futures trade price shall be used.  

Futures contracts are marked-to-market daily, and the daily variation margin is recorded as a receivable or payable on 
the Statement of Assets and Liabilities (if applicable). The change in unrealized net appreciation/depreciation is 
reported on the Statement of Operations (if applicable). When a contract is closed, a realized gain or loss is reported on 
the Statement of Operations (if applicable), equal to the difference between the opening and closing value of the 
contract.  

Securities held by the Portfolio that are designated as collateral for market value on futures contracts are noted on the 
Schedule of Investments (if applicable). Such collateral is in the possession of the Portfolio’s futures commission 
merchant. 

With futures, there is minimal counterparty credit risk to the Portfolio since futures are exchange-traded and the 
exchange’s clearinghouse, as counterparty to all exchange-traded futures, guarantees the futures against default. 

During the year, the Portfolio purchased interest rate futures to increase exposure to interest rate risk.  

During the year, the Portfolio sold interest rate futures to decrease exposure to interest rate risk. 

3. Other Investments and Strategies 

Additional Investment Risk 
The Portfolio may be invested in lower-rated debt securities that have a higher risk of default or loss of value since 
these securities may be sensitive to economic changes, political changes, or adverse developments specific to the 
issuer. 
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restructure, their debts. Many other issuers have faced difficulties obtaining credit or refinancing existing obligations. 
Financial institutions have in many cases required government or central bank support, have needed to raise capital, 
and/or have been impaired in their ability to extend credit. As a result, financial markets in the EU have experienced 
extreme volatility and declines in asset values and liquidity. These difficulties may continue, worsen, or spread further 
within the EU. Responses to these financial problems by European governments, central banks, and others, including 
austerity measures and reforms, may not work, may result in social unrest, and may limit future growth and economic 
recovery or have other unintended consequences. Among other things, these developments have adversely affected the 
value and exchange rate of the euro and pound sterling, and may continue to significantly affect the economies of all 
EU countries, which in turn may have a material adverse effect on the Portfolio’s investments in such countries, other 
countries that depend on EU countries for significant amounts of trade or investment, or issuers with exposure to debt 
issued by certain EU countries. 

Mortgage- and Asset-Backed Securities 
Mortgage- and asset-backed securities represent interests in “pools” of commercial or residential mortgages or other 
assets, including consumer and commercial loans or receivables. The Portfolio may purchase fixed or variable rate 
commercial or residential mortgage-backed securities issued by the Government National Mortgage Association 
(“Ginnie Mae”), the Federal National Mortgage Association (“Fannie Mae”), the Federal Home Loan Mortgage 
Corporation (“Freddie Mac”), or other governmental or government-related entities. Ginnie Mae’s guarantees are backed 
as to the timely payment of principal and interest by the full faith and credit of the U.S. Government. Fannie Mae and 
Freddie Mac securities are not backed by the full faith and credit of the U.S. Government. In September 2008, the 
Federal Housing Finance Agency (“FHFA”), an agency of the U.S. Government, placed Fannie Mae and Freddie Mac 
under conservatorship. Since that time, Fannie Mae and Freddie Mac have received capital support through U.S. 
Treasury preferred stock purchases and Treasury and Federal Reserve purchases of their mortgage-backed securities. 
The FHFA and the U.S. Treasury have imposed strict limits on the size of these entities’ mortgage portfolios. The FHFA 
has the power to cancel any contract entered into by Fannie Mae and Freddie Mac prior to FHFA’s appointment as 
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and is reimbursed by the Portfolio for certain of its costs in providing these services (to the extent the Adviser seeks 
reimbursement and such costs are not otherwise waived). In addition, employees of the Adviser and/or its affiliates may 
serve as officers of the Trust. The Portfolio pays for some or all of the salaries, fees, and expenses of the Adviser 
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The aggregate cost of investments and the composition of unrealized appreciation and depreciation of investment 
securities for federal income tax purposes as of December 31, 2022 are noted below.  The primary difference between 
book and tax appreciation or depreciation of investments are wash sale loss deferrals and investments in partnerships. 

 

Federal Tax Cost 
Unrealized 

Appreciation
Unrealized 

(Depreciation)
Net Tax Appreciation/ 

(Depreciation)
 $ 6,541,833,805   $1,619,501,336  $(280,236,126) $         1,339,265,210 
     

 
Income and capital gains distributions are determined in accordance with income tax regulations that may differ from 
US GAAP. These differences are due to differing treatments for items such as net short-term gains, deferral of wash 
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7. Purchases and Sales of Investment Securities  
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Proxy Voting Policies and Voting Record 





Janus Henderson VIT Balanced Portfolio  
Additional Information (unaudited) 

48 DECEMBER 31, 2022 
 

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

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

• For Janus Henderson Global Sustainable Equity Portfolio, the Trustees noted that the VIT Portfolio’s performance 
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The Trustees considered the methodology used by the Adviser in determining compensation payable to portfolio 
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• For Janus Henderson Research Portfolio, the Trustees noted that the VIT Portfolio’s total expenses were below the 
peer group average for both share classes. 

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

Additionally, the Trustees considered the estimated profitability to the Adviser from the investment management 
services it provided to each Janus Henderson Fund.  In their review, the Trustees considered whether the Adviser 
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fixed management fees below peers appeared to share any such economies with investors even on smaller Janus 
Henderson Funds which have not yet achieved those economies and (2) by setting lower fixed fees from the start on 
these Janus Henderson Funds, the Adviser appeared to be investing to increase the likelihood that these Janus 
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The Portfolio’s assets are calculated by adding the value of the securities owned, the receivable for securities sold but 
not yet settled, the receivable for dividends declared but not yet received on securities owned, and the receivable for 
Portfolio shares sold to investors but not yet settled. The Portfolio’s liabilities include payables for securities purchased 
but not yet settled, Portfolio shares redeemed but not yet paid, and expenses owed but not yet paid. Additionally, there 
may be other assets and liabilities such as unrealized gain or loss on forward currency contracts. 

The section entitled “Net Assets Consist of” breaks down the components of the Portfolio’s net assets. Because the 
Portfolio must distribute substantially all earnings, you will notice that a significant portion of net assets is shareholder 
capital. 

The last section of this statement reports the net asset value (“NAV”) per share on the last day of the reporting period. 
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The Portfolio’s expenses may be reduced through expense offsets and expense reimbursements. The ratios shown 
reflect expenses before and after any such offsets and reimbursements. 

The ratio of net investment income/(loss) summarizes the income earned less expenses, divided by the average net 
assets of the Portfolio during the reporting period. Do not confuse this ratio with the Portfolio’s yield. The net investment 
income ratio is not a true measure of the Portfolio’s yield because it does not take into account the dividends distributed 
to the Portfolio’s investors. 

The next figure is the portfolio turnover rate, which measures the buying and selling activity in the Portfolio. Portfolio 
turnover is affected by market conditions, changes in the asset size of the Portfolio, fluctuating volume of shareholder 
purchase and redemption orders, the nature of the Portfolio’s investments, and the investment style and/or outlook of 
the portfolio manager(s) and/or investment personnel. A 100% rate implies that an amount equal to the value of the 
entire portfolio was replaced once during the fiscal year; a 50% rate means that an amount equal to the value of half 
the portfolio is traded in a year; and a 200% rate means that an amount equal to the value of the entire portfolio is 
traded every six months. 
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For federal income tax purposes, the Portfolio designated the following for the year ended December 31, 2022: 

  

  

Section 163(j) Interest Dividend 52%
Capital Gain Distributions $220,906,248
Dividends Received Deduction Percentage 64%
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The following are the Trustees and officers of the Trust, together with a brief description of their principal occupations 
during the last five years (principal occupations for certain Trustees may include periods over five years). The Portfolio’s 
Statement of Additional Information includes additional information about the Trustees and officers and is available, 
without charge, by calling 1-877-335-2687. 

Each Trustee has served in that capacity since he or she was originally elected or appointed. The Trustees do not serve 
a specified term of office. Each Trustee will hold office until the termination of the Trust or his or her earlier death, 
resignation, retirement, incapacity, or removal. Under the Portfolio’s Governance Procedures and Guidelines, the policy 
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TRUSTEES 

Name, Address, and 
Age 

Positions 
Held with 
the Trust 

Length of 
Time 
Served 

Principal 
Occupations During 
the Past Five Years 

Number of 
Portfolios/Funds 
in Fund Complex 
Overseen by 
Trustee 

Other Directorships Held 
by Trustee During the 
Past Five Years 

Independent Trustees     

Alan A. Brown 
151 Detroit Street 
Denver, CO 80206 
DOB: 1962 

Chairman 
 
 
Trustee 

5/22-
Present 
 
1/13-
Present 

Principal, Curam 
Holdings LLC (since 
2018). Formerly, 
Executive Vice 
President, 
Institutional Markets, 
of Black Creek 
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TRUSTEES 

Name, Address, and 
Age 

Positions 
Held with 
the Trust 

Length of 
Time 
Served 

Principal 
Occupations During 
the Past Five Years 

Number of 
Portfolios/Funds 
in Fund Complex 
Overseen by 
Trustee 

Other Directorships Held 
by Trustee During the 
Past Five Years 

Independent Trustees     

William D. Cvengros 
151 Detroit Street 
Denver, CO 80206 
DOB: 1948 

Trustee 1/11-
Present 

Chief Executive 
Officer of SJC 
Capital, LLC (a 
personal investment 
company and 
consulting firm) 
(since 2002). 
Formerly, Chief 
Executive Officer 
and President of 
PIMCO Advisors 
Holdings L.P. (a 
publicly traded 
investment 
management firm) 
(1994-2000), and 
Chief Investment 
Officer (1987-
1994) and Vice 
Chairman and 
Director (1990-
1994) of Pacific Life 
Insurance Company 
(a mutual life 
insurance and 
annuity company) 
(1987-1994). 

51 

 

Member, Limited Partner 
Advisory Committee, 
Karmel Capital Fund III 
(since 2022), Member of 
the Investment Committee 
for the Orange Country 
Community Foundation (a 
grantmaking foundation) 
(since 2020), Advisory 
Board Member, RevOZ 
Fund LP and related 
funds (real estate 
investments for 
opportunity zones) (since 
2020), and Advisory 
Board Member, Innovate 
Partners Emerging 
Growth and Equity Fund I 
(early stage venture 
capital fund) (since 2014). 
Formerly, Managing 
Trustee of National 
Retirement Partners 
Liquidating Trust (2013-
2016), Chairman, National 
Retirement Partners, Inc. 
(formerly a network of 
advisors to 401(k) plans) 
(2005-2013), Director of 
Prospect Acquisition Corp. 
(a special purpose 
acquisition corporation) 
(2007-2009), Director of 
RemedyTemp, Inc. 
(temporary help services 
company) (1996-2006), 
and Trustee of PIMCO 
Funds Multi-Manager 
Series (1990-2000) and 
Pacific Life Variable Life & 
Annuity Trusts (1987-
1994). 
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TRUSTEES 

Name, Address, and 
Age 

Positions 
Held with 
the Trust 

Length of 
Time 
Served 

Principal 
Occupations During 
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TRUSTEES 

Name, Address, and 
Age 

Positions 
Held with 
the Trust 

Length of 
Time 
Served 

Principal 
Occupations During 
the Past Five Years 

Number of 
Portfolios/Funds 
in Fund Complex 
Overseen by 
Trustee 

Other Directorships Held 
by Trustee During the 
Past Five Years 

Independent Trustees     

William F. McCalpin 
151 Detroit Street 
Denver, CO 80206 
DOB: 1957 

Trustee 6/02-
Present 

Chief Executive 
Officer, muun chi 
LLC (organic food 
business) (since 
2022) and 
Independent 
Consultant (since 
2019). Formerly, 
Chief Operating 
Officer, muun chi 
LLC (2020-2022), 
Managing Partner, 
Impact Investments, 
Athena Capital 
Advisors LLC 
(independent 
registered 
investment advisor) 
(2016-2019), 
Managing Director, 
Holos Consulting 
LLC (provides 
consulting services 
to foundations and 
other nonprofit 
organizations) 
(2009-2016), Chief 
Executive Officer, 
Imprint Capital 
Advisors (impact 
investment firm) 
(2013-2015), and 
Executive Vice 
President and Chief 
Operating Officer of 
The Rockefeller 
Brothers Fund (a 
private family 
foundation) (1998-
2006). 

51 Chairman of the Board 
and Trustee of The 
Investment Fund for 
Foundations Investment 
Program (TIP) (consisting 
of 1 fund) (since 2008). 
Formerly, Director of the 
F.B. Heron Foundation (a 
private grantmaking 
foundation) (2006-2022), 
and Director of Mutual 
Fund Directors Forum (a 
non-profit organization 
serving independent 
directors of U.S. mutual 
funds) (2016-2021). 
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TRUSTEES 

Name, Address, and 
Age 

Positions 
Held with 
the Trust 

Length of 
Time 
Served 

Principal 
Occupations During 
the Past Five Years 

Number of 
Portfolios/Funds 
in Fund Complex 
Overseen by 
Trustee 

Other Directorships Held 
by Trustee During the 
Past Five Years 

Independent Trustees     

Gary A. Poliner 
151 Detroit Street 
Denver, CO 80206 
DOB: 1953 

Trustee 6/16-
Present 

Retired. Formerly, 
President (2010-
2013) of 
Northwestern 
Mutual Life 
Insurance Company. 

51 Director of MGIC 
Investment Corporation 
(private mortgag35 Tc -0]TJ
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OFFICERS 
Name, Address, and 
Age 
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