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PERFORMANCE OVERVIEW 
For the 12-month period ended December 31, 2022, the 
Janus Henderson VIT Flexible Bond Portfolio’s 
Institutional Shares and Service Shares returned -13.66% 
and -13.90%, respectively, compared with -13.01% for 
the Portfolio’s benchmark, the Bloomberg U.S. Aggregate 
Bond Index. 

INVESTMENT ENVIRONMENT 
The period began amid high and rising inflation that was 
exacerbated by spiking energy and commodities prices 
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10-year Treasuries inverted to -0.55%. The Portfolio’s 
overall interest rate positioning continued to balance the 
opposing forces of high inflation and a hawkish Fed with 
the growing likelihood of a recession. 

DERIVATIVES USAGE 
Please see the Derivative Instruments section in the 
“Notes to Financial Statements” for a discussion of 
derivatives used by the Portfolio. 

OUTLOOK 
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See Notes to Schedule of Investments and Other Information for index definitions. 

Index performance does not reflect the expenses of managing a portfolio as an index is unmanaged and not available for direct investment. 

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 
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Shares or
Principal Amounts

  
Value 

Asset-Backed/Commercial Mortgage-Backed Securities– 22.3%    
 208 Park Avenue Mortgage Trust 2017-280P,    
 ICE LIBOR USD 1 Month + 0.8800%, 5.1170%, 9/15/34 (144A)‡  $629,029   $613,650
 ACC Auto Trust 2021-A A, 1.0800%, 4/15/27 (144A)  156,556   154,748
 ACC Auto Trust 2022-A A, 4.5800%, 7/15/26 (144A)  425,160   417,243
 ACM Auto Trust 2022-1A A, 3.2300%, 4/20/29 (144A)  174,250   173,395
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Shares or
Principal Amounts

  
Value 

Asset-Backed/Commercial Mortgage-Backed Securities– (continued)    
 Cedar Funding Ltd 2019-11A A1R,    
 ICE LIBOR USD 3 Month + 1.0500%, 5.7863%, 5/29/32 (144A)‡  $777,000   $761,954
 CF Hippolyta Issuer LLC 2021-1A A1, 1.5300%, 3/15/61 (144A) 
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Shares or
Principal Amounts

  
Value 
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Shares or
Principal Amounts

  
Value 

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

  
Value 

Corporate Bonds– (continued)    
Finance Companies– (continued)    
 Ares Capital Corp, 3.2000%, 11/15/31  $1,264,000   $927,586
 OWL Rock Core Income Corp, 4.7000%, 2/8/27  140,000   126,239
 OWL Rock Core Income Corp, 7.7500%, 9/16/27 (144A)  840,000   837,282
 Quicken Loans LLC, 3.6250%, 3/1/29 (144A)  852,000   675,157
 Quicken Loans LLC, 3.8750%, 3/1/31 (144A)  783,000   597,645
 Rocket Mortgage LLC / Rocket Mortgage Co-Issuer Inc,    
 4.0000%, 10/15/33 (144A)  731,000   545,955
  5,930,775
Insurance – 1.5%    
 Athene Global Funding, 2.7170%, 1/7/29 (144A)  1,299,000   1,072,651
 Athene Global Funding, 2.6460%, 10/4/31 (144A)  2,486,000   1,899,191
 Brown & Brown Inc, 4.2000%, 3/17/32  404,000   350,253
 Centene Corp, 4.2500%, 12/15/27  3,107,000   2,913,941
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Shares or
Principal Amounts
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Shares or
Principal Amounts

  
Value 

Mortgage-Backed Securities– (continued)    
   Ginnie Mae– (continued)    
 4.5000%, TBA, 30 Year Maturity  $4,303,442   $4,170,212
  16,706,076
  Ginnie Mae I Pool:    
 4.0000%, 1/15/45  1,042,435   
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Summary of Investments by Country - (Long Positions) (unaudited) 
 
  % of  
  Investment  
Country  Value Securities  
United States  $603,127,737 98.0 % 
Australia  2,642,576 0.4  
Canada  2,554,875 0.4  
Switzerland  1,578,803 0.3  
Ireland  1,283,551 0.2  
France  1,234,189 0.2  
Guernsey  1,203,584 0.2  
Japan  843,508 0.2  
Taiwan  842,111 0.1  
 

Total  $615,310,934 100.0 % 
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The following table, grouped by derivative type, provides information about the fair value and location of derivatives 
within the Statement of Assets and Liabilities as of December 31, 2022. 

Fair Value of Derivative Instruments (not accounted for as hedging instruments) as of December 31, 2022 
            

          
Interest Rate

Contracts

Asset Derivatives:       
*Futures contracts    $    108,461
     

Liability Derivatives:    
*Futures contracts    $    307,319
     

*The fair value presented includes net cumulative unrealized appreciation (depreciation) on futures contracts and centrally cleared swaps.  In the 
Statement of Assets and Liabilities, only current day's variation margin is reported in receivables or payables and the net cumulative unrealized 
appreciation (depreciation) is included in total distributable earnings (loss). 
 

The following tables provides information about the effect of derivatives and hedging activities on the Portfolio’s 
Statement of Operations for the year ended December 31, 2022. 
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Offsetting of Financial Assets and Derivative Assets 
 
 Gross Amounts  
 of Recognized Offsetting Asset Collateral  

Counterparty 
 

Assets or Liability(a) Pledged(b)  Net Amount
JPMorgan Chase Bank, National 
Association $ 18,390,503 $ — $ (18,390,503) $ —

(a) Represents the amount of assets or liabilities that could be offset with the same counterparty under master netting or similar agreements that 
management elects not to offset on the Statement of Assets and Liabilities. 

(b) Collateral pledged is limited to the net outstanding amount due to/from an individual counterparty. The actual collateral amounts pledged may 
exceed these amounts and may fluctuate in value. 
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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. 

 

ICE Intercontinental Exchange 

LIBOR London Interbank Offered Rate 

LLC Limited Liability Company 

LP Limited Partnership 

SOFR Secured Overnight Financing Rate 

TBA (To Be Announced) Securities are purchased/sold on a forward commitment basis with an approximate 
principal amount and no defined maturity date. The actual principal and maturity date will be determined upon 
settlement when specific mortgage pools are assigned. 

 
144A Securities sold under Rule 144A of the Securities Act of 1933, as amended, are subject to legal and/or contractual restrictions on resale 

and may not be publicly sold without registration under the 1933 Act. Unless otherwise noted, these securities have been determined to be 
liquid under guidelines established by the Board of Trustees. The total value of 144A securities as of the year ended December 31, 2022 is 
$135,690,638, which represents 24.6% of net assets. 

 
‡ Variable or floating rate security. Rate shown is the current rate as of December 31, 2022. Certain variable rate securities are not based on 

a published reference rate and spread; they are determined by the issuer or agent and current market conditions. Reference rate is as of 
reset date and may vary by security, which may not indicate a reference rate and/or spread in their description. 

 
ºº Rate shown is the 7-day yield as of December 31, 2022. 

 
# Loaned security; a portion of the security is on loan at December 31, 2022. 

 
μ Perpetual security. Perpetual securities have no stated maturity date, but they may be called/redeemed by the issuer. The date indicated, if 

any, represents the next call date. 

 
Ç Step bond. The coupon rate will increase or decrease periodically based upon a predetermined schedule. The rate shown reflects the 

current rate. 

 
◊ Zero coupon bond. 

 
£ The Portfolio may invest in certain securities that are considered affiliated companies. As defined by the Investment Company Act of 1940, 

as amended, an affiliated company is one in which the Portfolio owns 5% or more of the outstanding voting securities, or a company which 
is under common ownership or control. 

 
Δ Net of income paid to the securities lending agent and rebates paid to the borrowing counterparties. 
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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 
financial instruments as of December 31, 2022. See Notes to Financial Statements for more information. 

Valuation Inputs Summary 
   
 Level 2 -  Level 3 -
 Level 1 - Other Significant
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Assets:                       
  Unaffiliated investments, at value (cost $575,757,905)(1)   $ 538,077,253 
  Affiliated investments, at value (cost $77,226,739)     77,233,681 
  Deposits with brokers for futures     1,090,000 
  Variation margin receivable on futures contracts     2,688 
  Trustees' deferred compensation     17,913 
  Receivables:        
    Interest     2,867,249 
    Portfolio shares sold     570,133 
    Dividends from affiliates     226,093 
  Other assets     30,501 
Total Assets                           620,115,511 
Liabilities:                               
  Due to custodian     125,896 
  Collateral for securities loaned (Note 3)     19,016,077 
  Variation margin payable on futures contracts     108,320 
  Payables:     — 
    TBA investments purchased     47,691,367 
    Advisory fees     234,864 
    Portfolio shares repurchased     155,539 
    12b-1 Distribution and shareholder servicing fees     101,717 
    Professional fees     51,163 
    Transfer agent fees and expenses     26,535 
    Trustees' deferred compensation fees     17,913 
    Custodian fees     1,778 
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Investment Income:                                                      
  Interest $ 16,167,889 
  Dividends from affiliates   1,094,922 
  Affiliated securities lending income, net   38,111 
  Unaffiliated securities lending income, net   9,475 
  Other income   167,494 
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Year ended 

 December 31, 2022   
Year ended

 December 31, 2021 
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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  $12.05   $12.75   $11.88     $11.21   $11.69  
  Income/(Loss) from Investment Operations:                    
    Net investment income/(loss)(1)  0.26   0.21   0.28     0.34   0.33  
    Net realized and unrealized gain/(loss)  (1.90)   (0.33)   0.96     0.72   (0.45)  
  Total from Investment Operations  (1.64)   (0.12)   
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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  $13.27   $13.99   $12.99     $12.23   $12.73  
  Income/(Loss) from Investment Operations:                    
    Net investment income/(loss)(1)  0.25   0.20   0.28     0.34   0.33  
    Net realized and unrealized gain/(loss)  (2.09)   (0.37)   1.05     0.79   (0.50)  
  Total from Investment Operations  
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other factors affecting a particular industry or commodity such as drought, floods, weather, livestock disease, 
embargoes, tariffs, and international economic, political, and regulatory developments. 

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

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

LIBOR Replacement Risk 
The Portfolio may invest in certain debt securities, derivatives or other financial instruments that utilize the London 
Interbank Offered Rate (“LIBOR”) or other interbank offered rates as a reference rate for various rate calculations.  The 
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purchases are outstanding, the purchases may result in a form of leverage.  If the Portfolio remains substantially fully 
invested at a time when when-issued, delayed delivery, or forward commitment purchases (including TBA commitments) 
are outstanding, the purchases may result in a form of leverage. 

When the Portfolio has sold a security on a when-issued, delayed delivery, or forward commitment basis, the Portfolio 
does not participate in future gains or losses with respect to the security. If the other party to a transaction fails to pay 
for the securities, the Portfolio could suffer a loss. Additionally, when selling a security on a when-issued, delayed 
delivery, or forward commitment basis without owning the security, the Portfolio will incur a loss if the security’s price 
appreciates in value such that the security’s price is above the agreed upon price on the settlement date. The Portfolio 
may dispose of or renegotiate a transaction after it is entered into, and may purchase or sell when-issued, delayed 
delivery or forward commitment securities before the settlement date, which may result in a gain or loss. 

Counterparties 
Portfolio transactions involving a counterparty are subject to the risk that the counterparty or a third party will not fulfill 
its obligation to the Portfolio (“counterparty risk”). Counterparty risk may arise because of the counterparty’s financial 
condition (i.e., financial difficulties, bankruptcy, or insolvency), market activities and developments, or other reasons, 
whether foreseen or not. A counterparty’s inability to fulfill its obligation may result in significant financial loss to the 
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return the cash collateral to a borrower in a timely manner. As adviser to the Portfolio and Janus Henderson Cash 
Collateral Fund LLC, the Adviser has an inherent conflict of interest as a result of its fiduciary duties to both the 
Portfolio and Janus Henderson Cash Collateral Fund LLC. Additionally, the Adviser receives an investment advisory fee 
of 0.05% for managing Janus Henderson Cash Collateral Fund LLC, but it may not receive a fee for managing certain 
other affiliated cash management vehicles in which the Portfolio may invest, and therefore may have an incentive to 
allocate preferred investment opportunities to investment vehicles for which it is receiving a fee. 

The value of the collateral must be at least 102% of the market value of the loaned securities that are denominated in 
U.S. dollars and 105% of the market value of the loaned securities that are not denominated in U.S. dollars. Loaned 
securities and related collateral are marked-to-market each business day based upon the market value of the loaned 
securities at the close of business, employing the most recent available pricing information. Collateral levels are then 
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serve as officers of the Trust. The Portfolio pays for some or all of the salaries, fees, and expenses of the Adviser 
employees and Portfolio officers, with respect to certain specified administration functions they perform on behalf of the 
Portfolio. The Portfolio pays these costs based on out-of-pocket expenses incurred by the Adviser, and these costs are 
separate and apart from advisory fees and other expenses paid in connection with the investment advisory services the 
Adviser (or any subadvisor, as applicable) provides to the Portfolio. These amounts are disclosed as “Affiliated portfolio 
administration fees” on the Statement of Operations. In addition, some expenses related to compensation payable to the 
Portfolio’s Chief Compliance Officer and certain compliance staff, all of whom are employees of the Adviser and/or its 
affiliates, are shared with the Portfolio. Total compensation of $48,451 was paid to the Chief Compliance Officer and 
certain compliance staff by the Trust during the year ended December 31, 2022. The Portfolio's portion is reported as 
part of “Other expenses” on the Statement of Operations. 

Janus Henderson Services US LLC (the “Transfer Agent”), a wholly-owned subsidiary of the Adviser, is the Portfolio’s 
transfer agent. The Transfer Agent receives an administrative services fee at an annual rate of 0.05% of the average 
daily net assets of the Portfolio for arranging for the provision by participating insurance companies and qualified plan 
service providers of administrative services, including, but not limited to, recordkeeping, subaccounting, answering 
inquiries regarding accounts, order processing, transaction confirmations, the mailing of prospectuses and shareholder 
reports, and other shareholder services provided on behalf of contract holders or plan participants investing in the 
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gate that temporarily suspends redemptions from the Sweep Vehicle for up to 10 business days during a 90 day period. 
There are no restrictions on the Portfolio's ability to withdraw investments from the Sweep Vehicle at will, and there are 
no unfunded capital commitments due from the Portfolio to the Sweep Vehicle. The Sweep Vehicle does not charge 
any management fee, sales charge or service fee. 

Any purchases and sales, realized gains/losses and recorded dividends from affiliated investments during the year 
ended December 31, 2022 can be found in the “Schedules of Affiliated Investments” located in the Schedule of 
Investments. 

The Portfolio is permitted to purchase or sell securities (“cross-trade”) between itself and other funds or accounts 
managed by the Adviser in accordance with Rule 17a-7 under the Investment Company Act of 1940 (“Rule 17a-7”), 
when the transaction is consistent with the investment objectives and policies of the Portfolio and in accordance with 
the Internal Cross Trade Procedures adopted by the Trust’s Board of Trustees. These procedures have been designed 
to ensure that any cross-trade of securities by the Portfolio from or to another fund or account that is or could be 
considered an affiliate of the Portfolio under certain limited circumstances by virtue of having a common investment 
adviser, common Officer, or common Trustee complies with Rule 17a-7. Under these procedures, each cross-trade is 
effected at the current market price to save costs where allowed. During the year ended December 31, 2022, the 
Portfolio engaged in cross trades amounting to $5,045,831 in sales, resulting in a net realized loss of $5,795. The net 
realized loss is included within the “Net Realized Gain/(Loss) on Investments” section of the Portfolio’s Statement of 
Operations. 

5. Federal Income Tax 
The tax components of capital shown in the table below represent: (1) distribution requirements the Portfolio must 
satisfy under the income tax regulations; (2) losses or deductions the Portfolio may be able to offset against income 
and gains realized in future years; and (3) unrealized appreciation or depreciation of investments for federal income tax 
purposes. 

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

        Other Book Net Tax  
Undistributed

Ordinary Income
Undistributed

Long-Term Gains
Accumulated 

Capital Losses Loss Deferrals
to Tax 

Differences
Appreciation/ 
(Depreciation)  

 $       2,278,724   $                       -  $ (63,940,042)  $                  -  $   (17,914)  $(38,470,090)  
 

Accumulated capital losses noted below represent net capital loss carryovers, as of December 31, 2022, that may be 
available to offset future nE6ribute
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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)
 $    653,781,024   $      41,762  $(38,511,852)  $             (38,470,090)
     

 
Income and capital gains distributions are determined in accordance with income tax regulations that may differ from 
US GAAP. These differences are due to differing treatments for items such as net short-term gains, deferral of wash 
sale losses, and capital loss carryovers. Certain permanent differences such as tax returns of capital and net investment 
losses noted below have been reclassified to capital. 

For the year ended December 31, 2022   
Distributions     

From Ordinary Income From Long-Term Capital Gains Tax Return of Capital Net Investment Loss  

 $                13,321,465   $                              9,277,768  $                            -  $                            -  
 

For the year ended December 31, 2021   
Distributions     

From Ordinary Income From Long-Term Capital Gains Tax Return of Capital Net Investment Loss  
 $               15,543,824  $                            11,880,640  $                            -  $                            -  
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7. Purchases and Sales of Investment Securities  
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To the Board of Trustees of Janus Aspen Series and Shareholders of Janus Henderson VIT Flexible Bond Portfolio 

Opinion on the Financial Statements 
We have audited the accompanying statement of assets and liabilities, including the schedule of investments, of Janus 
Henderson VIT Flexible Bond Portfolio (one of the portfolios constituting Janus Aspen Series, referred to hereafter as 
the "Portfolio") as of December 31, 2022, the related statement of operations for the year ended December 31, 2022, 
the statements of changes in net assets for each of the two years in the period ended December 31, 2022, including 
the related notes, and the financial highlights for each of the five years in the period ended December 31, 2022 
(collectively referred to as the “financial statements”).  In our opinion, the financial statements present fairly, in all 
material respects, the financial position of the Portfolio as of December 31, 2022, the results of its operations for the 
year then ended, the changes in its net assets for each of the two years in the period ended December 31, 2022 and 
the financial highlights for each of the five years in the period ended December 31, 2022 in conformity with accounting 
principles generally accepted in the United States of America.   

Basis for Opinion 
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Proxy Voting Policies and Voting Record 
A description of the policies and procedures that the Portfolio uses to determine how to vote proxies relating to its 
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• For Janus Henderson Forty Portfolio, the Trustees noted that the VIT Portfolio’s performance was in the second 
Broadridge quartile for the 36 months ended May 31, 2022 and the third Broadridge quartile for the 12 months 
ended May 31, 2022.   

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

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

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

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

The Trustees concluded that the management fees payable by each Janus Henderson Fund to the Adviser were 
reasonable in relation to the nature, extent, and quality of the services provided, taking into account the fees charged by 
other advisers for managing comparable mutual funds with similar strategies, the fees the Adviser charges to other 
clients, and, as applicable, the impact of fund performance on management fees payable by the Janus Henderson 
Funds.  The Trustees also concluded that each Janus Henderson Fund’s total expenses were reasonable, taking into 
account the size of the Janus Henderson Fund, the quality of services provided by the Adviser, the investment 
performance of the Janus Henderson Fund, and any expense limitations agreed to or provided by the Adviser. 

Economies of Scale 
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Management Commentary 
The Management Commentary in this report includes valuable insight as well as statistical information to help you 
understand how your Portfolio’s performance and characteristics stack up against those of comparable indices. 

If the Portfolio invests in foreign securities, this report may include information about country exposure. Country 
exposure is based primarily on the country of risk. A company may be allocated to a country based on other factors 
such as location of the company’s principal office, the location of the principal trading market for the company’s 
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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 
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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 89%
Capital Gain Distributions $9,277,768
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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 
is for Trustees to retire no later than the end of the calendar year in which the Trustee turns 75. The Trustees review 
the Portfolio’s Governance Procedures and Guidelines from time to time and may make changes they deem 
appropriate. The Portfolio’s Nominating and Governance Committee will consider nominees for the position of Trustee 
recommended by shareholders. Shareholders may submit the name of a candidate for consideration by the Committee 
by submitting their recommendations to the Trust’s Secretary. Each Trustee is currently a Trustee of one other 
registered investment company advised by the Adviser: Janus Investment Fund. Collectively, these two registered 
investment companies consist of 51 series or funds referred to herein as the Fund Complex. 

The Trust’s officers are elected annually by the Trustees for a one-year term. Certain officers also serve as officers of 
Janus Investment Fund. Certain officers of the Portfolio may also be officers and/or directors of the Adviser. Except as 
otherwise disclosed, Portfolio officers receive no compensation from the Portfolio, except for the Portfolio’s Chief 
Compliance Officer, as authorized by the Trustees. 
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TRUSTEES 

Name, Address, and 
Age 

Positions 
Held with 
the Trust 



Janus Henderson VIT Flexible Bond Portfolio  
Trustees and Officers (unaudited) 

Janus Aspen Series 55 
 

TRUSTEES 

Name, Address, and 
Age 
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Held with 
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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     

Darrell B. Jackson 
151 Detroit Street 
Denver, CO 80206 
DOB: 1958 

Trustee 8/22-
Present 

President and Chief 
Executive Officer, 
The Efficace Group 
Inc. (since 2018). 
Formerly, President 
and Chief Executive 
Officer, Seaway 
Bank and Trust 
Company 
(community bank) 
(2014-2015), and 
Executive Vice 
President and Co-
President, Wealth 
Management (2009-
2014), and several 
senior positions, 
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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 
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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 mortgage 
insurance) (since 2013). 
Formerly, Director, West 
Bend Mutual Insurance 
Company 
(property/casualty 
insurance) (2013-2021), 
Trustee of Northwestern 
Mutual Life Insurance 
Company (2010-2013) 
and Director of Frank 
Russell Company (global 
asset management firm) 
(2008-2013). 

Diane L. Wallace 
151 Detroit Street 
Denver, CO 80206 
DOB: 1958 

Trustee 6/17-
Present 

Retired. Formerly, 
Chief Operating 
Officer, Senior Vice 
President-
Operations, and 
Chief Financial 
Officer for Driehaus 
Capital 
Management, LLC 
(1988-2006) and 
Treasurer for 
Driehaus Mutual 
Funds (1996-2002).

51 Formerly, Director of 
Family Service of Lake 
County (2019-2021), 
Independent Trustee, 
Henderson Global Funds 
(13 portfolios) (2015-
2017), Independent 
Trustee, State Farm 
Associates' Funds Trust, 
State Farm Mutual Fund 
Trust, and State Farm 
Variable Product Trust (28 
portfolios) (2013-2017). 
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