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Portfolio At A Glance 
June 30, 2022 

Fund Profile 

30-day SEC  Yield*  
Without 

Reimbursement 
With 

Reimbursement 
Institutional Shares  2.43% 2.46% 
Service Shares  2.18% 2.20% 
Weighted Average Maturity  8.0 Years 
Average Eff/MCID 

http://www.standardandpoors.com
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Janus Henderson VIT Flexible Bond Portfolio (unaudited) 
Expense Examples 

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 share class under the heading entitled “Expenses Paid During Period” to 
estimate the expenses you paid on your account during the period. 

Hypothetical Example for Comparison Purposes 
The information in the table under the heading “Hypothetical (5%  return before expenses)” provides information about hypothetical 
account values and hypothetical  expenses based upon the Portfolio’s  actual expense ratio and an assumed rate of return of 5% per 

www.finra.org/fundanalyzer




Janus Henderson VIT Flexible Bond Portfolio  
Schedule of Investments (unaudited) 
June 30, 2022 

See Notes to Schedule of Investments and Other Information and Notes to Financial Statements. 
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Janus Henderson VIT Flexible Bond Portfolio  
Schedule of Investments (unaudited) 
June 30, 2022 

See Notes to Schedule of Investments and Other Information and Notes to Financial Statements. 
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Asset-Backed/Commercial Mortgage-Backed Securities– (continued) 
Tesla Auto Lease Trust 2021-B A3, 0.6000%, 9/22/25 (144A) $561,000 $529,570
Tesla Auto Lease Trust 2021-B B, 0.9100%, 9/22/25 (144A) 288,000 269,884
Theorem Funding Trust 2021-1A A, 1.2100%, 12/15/27 (144A) 379,953 370,300
TPI Re-Remic Trust 2022-FRR1 AK33, 0%, 7/25/46 (144A)◊ 565,000 534,657
TPI Re-Remic Trust 2022-FRR1 AK34, 0%, 7/25/46 (144A)◊ 465,000 440,027
TPI Re-Remic Trust 2022-FRR1 AK35, 0%, 8/25/46 (144A)◊ 631,000 594,614
Tricolor Auto Securitization Trust 2022-1A A, 3.3000%, 2/18/25 (144A) 195,257 194,328
UNIFY Auto Receivables Trust 2021-1A A4, 0.9800%, 7/15/26 (144A) 610,000 595,114
United Wholesale Mortgage LLC 2021-INV1 A9, 

US 30 Day Average SOFR + 0.9000%, 1.4845%, 8/25/51 (144A)‡ 910,275 856,227
United Wholesale Mortgage LLC 2021-INV4 A3, 2.5000%, 12/25/51 (144A)‡ 681,696 584,654
Upstart Securitization Trust 2021-4 A, 0.8400%, 9/20/31 (144A) 596,805 579,425
Upstart Securitization Trust 2021-5 A, 1.3100%, 11/20/31 (144A) 402,569 386,878
Upstart Securitization Trust 2022-1 A, 3.1200%, 3/20/32 (144A) 1,431,570 1,394,704
Upstart Securitization Trust 2022-2 A, 4.3700%, 5/20/32 (144A) 2,212,000 2,190,932
Vantage Data Centers LLC 2020-1A A2, 1.6450%, 9/15/45 (144A) 982,000 889,985
Vantage Data Centers LLC 2020-2A A2, 1.9920%, 9/15/45 (144A) 634,000 553,164
VASA Trust 2021-VASA A, 

ICE LIBOR USD 1 Month + 0.9000%, 2.2240%, 7/15/39 (144A)‡ 605,000 577,849
VCAT Asset Securitization LLC 2021-NPL1 A1, 2.2891%, 12/26/50 (144A) 202,010 193,801
VMC Finance LLC 2021-HT1 A, 

ICE LIBOR USD 1 Month + 1.6500%, 2.5860%, 1/18/37 (144A)‡ 924,255 884,633
Wells Fargo Commercial Mortgage Trust 2021-SAVE A, 

ICE LIBOR USD 1 Month + 1.1500%, 2.4740%, 2/15/40 (144A)‡ 435,421 417,054
Westgate Resorts 2022-1A A, 1.7880%, 8/20/36 (144A) 433,595 414,012
Westlake Automobile Receivable Trust 2020-1A D, 2.8000%, 6/16/25 (144A) 637,000 625,534
Woodward Capital Management 2021-3 A21, 

US 30 Day Average SOFR + 0.8000%, 1.3845%, 7/25/51 (144A)‡ 737,925 686,794
Total Asset-Backed/Commercial Mortgage-Backed Securities (cost $135,342,207) 127,657,507
Corporate Bonds– 21.3% 
Banking – 7.6% 

American Express Co, SOFR + 2.2550%, 4.9890%, 5/26/33‡ 1,598,000 1,598,274
Banco Santander SA, 

US Treasury Yield Curve Rate 1 Year + 2.0000%, 4.1750%, 3/24/28‡

Bank of America Corp, ICE LIBOR USD 3 Month + 1.0600%, 3.5590%, 4/23/27‡ 1,186,000 1,135,312
Bank of America Corp, ICE LIBOR USD 3 Month + 1.5120%, 3.7050%, 4/24/28‡ 1,292,000 1,231,600
Bank of America Corp, SOFR + 1.5800%, 4.3760%, 4/27/28‡,# 1,809,000 1,780,908
Bank of America Corp, SOFR + 1.8300%, 4.5710%, 4/27/33‡ 1,874,000 1,823,798
Bank of America Corp, ICE LIBOR USD 3 Month + 3.7050%, 6.2500%‡,μ 1,613,000 1,567,836



Janus Henderson VIT Flexible Bond Portfolio  
Schedule of Investments (unaudited) 
June 30, 2022 

See Notes to Schedule of Investments and Other Information and Notes to Financial Statements. 
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Janus Henderson VIT Flexible Bond Portfolio  
Schedule of Investments (unaudited) 
June 30, 2022 

See Notes to Schedule of Investments and Other Information and Notes to Financial Statements. 
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Janus Henderson VIT Flexible Bond Portfolio  
Schedule of Investments (unaudited) 
June 30, 2022 

See Notes to Schedule of Investments and Other Information and Notes to Financial Statements. 
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Janus Henderson VIT Flexible Bond Portfolio  
Schedule of Investments (unaudited) 
June 30, 2022 

See Notes to Schedule of Investments and Other Information and Notes to Financial Statements. 
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Janus Henderson VIT Flexible Bond Portfolio  
Schedule of Investments (unaudited) 
June 30, 2022 

See Notes to Schedule of Investments and Other Information and Notes to Financial Statements. 
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Schedules of Affiliated Investments – (% of Net Assets) 

 
 

Dividend
Income

Realized
Gain/(Loss)

Change in 
Unrealized 

Appreciation/ 
Depreciation 

Value
at 6/30/22

Investment Companies - 12.7% 
Money Markets - 12.7% 

Janus Henderson Cash Liquidity Fund 
LLC, 1.3877%ºº $ 154,542 $ 731 $ (290) $ 73,266,736

Investments Purchased with Cash Collateral from Securities Lending - 0.2% 
Investment Companies - 0.2% 

Janus Henderson Cash Collateral Fund 
LLC, 1.3810%ºº 3,545Δ



 
Janus Henderson VIT Flexible Bond Portfolio  
Schedule of Investments (unaudited) 
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Janus Henderson VIT Flexible Bond Portfolio  
Schedule of Investments (unaudited) 
June 30, 2022 

Offsetting of Financial Assets and Derivative Assets 

Counterparty 

Gross Amounts 
of Recognized 

Assets 

Offsetting Asset 

or Liability(a) 

Collateral 

Pledged(b) Net Amount 
JPMorgan Chase Bank, National 
Association $ 1,428,146 $ — $ (1,428,146) $  — 

(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. 

See Notes to Schedule of Investments and Other Information and Notes to Financial Statements. 
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Janus Henderson VIT Flexible Bond Portfolio  
Notes to Schedule of Investments and Other Information (unaudited) 

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 

PLC 	 Public Limited Company 

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 period ended June 30, 2022 is 
$147,464,161, which represents 25.6% of net assets. 

 

‡	  Variable or floating rate security. Rate shown is the current rate as of June 30, 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 June 30, 2022. 
 

# 	 Loaned security; a portion of the security is on loan at June 30, 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. 
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Janus Henderson VIT Flexible Bond Portfolio  
Notes to Schedule of Investments and Other Information 



                      
       
      
                               
       
      
       
         
       
        
        
        
       
       

                          
                             

      
      
       
        
        
        
        
         
        
        
        
        
        
         
        

                       
                   

                               
  
      

               
 
    

    

            

Janus Henderson VIT Flexible Bond Portfolio  
Statement of Assets and Liabilities (unaudited) 
June 30, 2022 

See Notes to Financial Statements. 

 
Janus Aspen Series 21 

 

 

             
Assets: 

Unaffiliated investments, at value (cost $609,647,606)(1) $ 566,448,383
Affiliated investments, at value (cost $74,429,699) 74,430,520 
Cash 132,192 
Deposits with brokers for futures 920,000 
Variation margin receivable on futures contracts 385,769 
Trustees' deferred compensation 16,877 
Receivables: 
 Investments sold 15,607,976 
TBA investments sold 3,181,609 
Interest 2,377,323 
Dividends from affiliates 63,922 

 Portfolio shares sold 55,331 
Other assets 2,146

Total Assets  663,622,048
Liabilities:  

Collateral for securities loaned (Note 3) 1,454,730 
Variation margin payable on futures contracts 138,125 
Payables: —

TBA investments purchased 70,620,591 
Investments purchased  13,843,951 
Portfolio shares repurchased 1,031,643 
Advisory fees 227,158 
12b-1 Distribution and shareholder servicing fees 95,716
Professional fees 28,587 
Transfer agent fees and expenses 24,664 
Trustees' deferred compensation fees 16,877 
Custodian fees 3,172 
Trustees' fees and expenses 2,529 
Affiliated portfolio administration fees payable 1,188
Accrued expenses and other payables 60,935 

Total Liabilities  87,549,866
Net Assets $ 576,072,182 
Net Assets Consist of:

Capital (par value and paid-in surplus)   $ 651,691,280 
Total distributable earnings (loss) (75,619,098) 

Total Net Assets  $ 576,072,182 
Net Assets - Institutional Shares  $ 111,452,170 
  Shares Outstanding, $0.001 Par Value (unlimited shares authorized) 10,721,055 
Net Asset Value Per Share $ 10.40 
Net Assets - Service Shares   $ 464,620,012 
  Shares Outstanding, $0.001 Par Value (unlimited shares authorized) 40,460,488 
Net Asset Value Per Share $ 11.48 

(1) Includes $1,428,146 of securities on loan.  See Note 3 in Notes to Financial Statements. 



                                                 
   
     
     
     
     

                           
            

     
       
       
     
       
       
       
       
       
     
     
     
     
     
     
     

                      
   

                     
                       

                         
     
     
     

                           
                      

     
     
     

                        
                              

           

 

 

Janus Henderson VIT Flexible Bond Portfolio  
Statement of Operations (unaudited) 
For the period ended June 30, 2022 

See Notes to Financial Statements. 
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Investment Income:

Interest $ 7,158,631
Dividends from affiliates 154,542
Affiliated securities lending income, net 3,545
Unaffiliated securities lending income, net 349
Other income 154,934

Total Investment Income 7,472,001
Expenses:              

Advisory fees 1,528,159
12b-1 Distribution and shareholder servicing fees:             

Service Shares 617,259
Transfer agent administrative fees and expenses: 

Institutional Shares 29,906
Service Shares 123,543

Other transfer agent fees and expenses: 
Institutional Shares 1,708
Service Shares 3,402

Professional fees 27,230
Shareholder reports expense 16,638
Registration fees 11,991
Affiliated portfolio administration fees 7,672
Trustees’ fees and expenses 5,413
Custodian fees 5,243
Other expenses 44,702

Total Expenses 2,422,866
Less: Excess Expense Reimbursement and Waivers (31,715)
Net Expenses 2,391,151
Net Investment Income/(Loss) 5,080,850
Net Realized Gain/(Loss) on Investments:

Investments (28,938,202)
Investments in affiliates 731
Futures contracts (2,633,287)

Total Net Realized Gain/(Loss) on Investments (31,570,758)
Change in Unrealized Net Appreciation/Depreciation:

Investments and Trustees’ deferred compensation (48,011,874)
Investments in affiliates (290)
Futures contracts (68,761)

Total Change in Unrealized Net Appreciation/Depreciation (48,080,925)
Net Increase/(Decrease) in Net Assets Resulting from Operations $ (74,570,833) 



  

         
 

    
   

         
    
    

    
         
     
    

    
     
         
    



    
    





 

 

  
 

  
  

   
 

 
  

 
 

 

 
 

  
   

 

 

      
 

  

 
   

  
  

 
  

  
 

  
 

 

 
 

   
 

  
  

 

  
 

   

Janus Henderson VIT Flexible Bond Portfolio  
Notes to Financial Statements (unaudited) 

1. Organization and Significant Accounting Policies 
Janus Henderson VIT Flexible Bond 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 to obtain maximum total return, consistent with preservation of capital. 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. 

The Portfolio currently offers two classes of shares: Institutional Shares and Service Shares. Each class represents an 
interest in the same portfolio of investments. Institutional Shares are offered only in connection with investment in and 
payments under variable insurance contracts as well as certain qualified retirement plans. Service Shares are offered 
only in connection with investment in and payments under variable insurance contracts as well as certain qualified 
retirement plans that require a fee from Portfolio assets to procure distribution and administrative services to contract 
owners and plan participants. 

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

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

Investment Valuation 
Securities held by the Portfolio are valued in accordance with policies and procedures established by and under the 
supervision of the Trustees (the “Valuation Procedures”). Equity securities traded on a domestic securities exchange are 
generally valued at the closing prices on the primary market or exchange on which they trade. If such price is lacking for 
the trading period immediately preceding the time of determination, such securities are generally valued at their current 
bid price. Equity securities that are traded on a foreign exchange are generally valued at the closing prices on such 
markets. In the event that there is no current trading volume on a particular security in such foreign exchange, the bid 
price from the primary exchange is generally used to value the security. Securities that are traded on the over-the
counter (“OTC”) markets are generally valued at their closing or latest bid prices as available. Foreign securities and 
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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 



 

 

  

 

 

 
 

    
 

 

   
 

  
   



 

 

 
 

  

 

  

 

 

  
      

 

    
 

 
 

   
  

 

   
 

 

 

  
  

 
  

  

  
 

   
     

   

  
    
  

 
 

   
   

Janus Henderson VIT Flexible Bond Portfolio  
Notes to Financial Statements (unaudited) 

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

During the period, 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. 

In response to the COVID-19 pandemic, the U.S. government and the Federal Reserve, as well as certain foreign 
governments and central banks, have taken extraordinary actions to support local and global economies and the 
financial markets, including reducing interest rates to record-low levels. Extremely low or negative interest rates may 
become more prevalent or may not work as intended. As there is little precedent for this situation, the impact on various 
markets that interest rate or other significant policy changes may have is unknown. The withdrawal of this support, a 
failure of measures put in place in response to such economic uncertainty, or investor perception that such efforts were 
not sufficient could each negatively affect financial markets generally, and the value and liquidity of specific securities. 
In addition, policy and legislative changes in the United States and in other countries continue to impact many aspects 
of financial regulation. 

Widespread disease, including pandemics and epidemics, and natural or environmental disasters, including those which 
may be attributable to global climate change, such as earthquakes, fires, floods, hurricanes, tsunamis and weather-
related phenomena generally, have been and can be highly disruptive to economies and markets, adversely impacting 
individual companies, sectors, industries, markets, currencies, interest and inflation rates, credit ratings, investor 
sentiment, and other factors affecting the value of a Portfolio’s investments. Economies and financial markets 
throughout the world have become increasingly interconnected, which increases the likelihood that events or conditions 
in one region or country will adversely affect markets or issuers in other regions or countries, including the United 
States. These disruptions could prevent a Portfolio from executing advantageous investment decisions in a timely 
manner and negatively impact a Portfolio’s ability to achieve its investment objective(s). Any such event(s) could have a 
significant adverse impact on the value of a Portfolio. In addition, these disruptions could also impair the information 
technology and other operational systems upon which the Portfolio’s service providers, including the Adviser or the 
subadviser (as applicable), rely, and could otherwise disrupt the ability of employees of the Portfolio’s service providers 
to perform essential tasks on behalf of the Portfolio. Adverse weather conditions may also have a particularly significant 
negative effect on issuers in the agricultural sector and on insurance and reinsurance companies that insure or reinsure 
against the impact of natural disasters. 

A number of countries in the European Union (the “EU”) have experienced, and may continue to experience, severe 
economic and financial difficulties. In particular, many EU nations are susceptible to economic risks associated with high 
levels of debt. Many non-governmental issuers, and even certain governments, have defaulted on, or been forced to 
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 
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Janus Henderson VIT Flexible Bond Portfolio  
Notes to Financial Statements (unaudited) 

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  





 

 

 
  

 
  

   
 

   
 

  
 

 

  
  

   
 

  

 
 

   
  

  
     

 
  

    
    

 

 

   
  

 
 

Janus Henderson VIT Flexible Bond Portfolio  
Notes to Financial Statements (unaudited) 

Upon receipt of cash collateral, the Adviser may invest it in affiliated or non-affiliated cash management vehicles, 
whether registered or unregistered entities, as permitted by the 1940 Act and rules promulgated thereunder. The 
Adviser currently intends to primarily invest the cash collateral in a cash management vehicle for which the Adviser 
serves as investment adviser, Janus Henderson Cash Collateral Fund LLC, or in time deposits. An investment in Janus 
Henderson Cash Collateral Fund LLC is generally subject to the same risks that shareholders experience when 
investing in similarly structured vehicles, such as the potential for significant fluctuations in assets as a result of the 
purchase and redemption activity of the securities lending program, a decline in the value of the collateral, and possible 
liquidity issues. Such risks may delay the return of the cash collateral and cause the Portfolio to violate its agreement to 
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  
adjusted based on this mark-to-market  evaluation. Additional required collateral, or excess collateral returned, is 
delivered  on the next business day. Therefore, the value of the collateral held may be temporarily less than 102% or  
105% value of the securities  on loan. The cash collateral invested by  the Adviser is disclosed in the Schedule of  
Investments (if applicable).  

Income earned from the investment of the cash collateral, net of rebates paid to, or fees paid by, borrowers and less the 
fees paid to the lending agent are included as “Affiliated securities lending income, net” on the Statement of Operations. 
As of June 30, 2022, securities lending transactions accounted for as secured borrowings with an overnight and 
continuous contractual maturity are $1,428,146. Gross amounts of recognized liabilities for securities lending (collateral 
received) as of June 30, 2022 is $1,454,730, resulting in the net amount due to the counterparty of $26,584. 

Sovereign Debt 
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on forward commitment basis will ultimately be issued or delivered by the counterparty. During the settlement period, 
the Portfolio will still bear the risk of any decline in the value of the security to be delivered.  Because TBA 
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6. Capital Share Transactions 

Period ended June 30, 2022  



http://www.sec.gov
http://www.sec.gov
http://www.sec.gov
http://janushenderson.com/proxyvoting
http://janushenderson.com/proxyvoting
http://janushenderson.com/vit




 

 

    
  

  
 

  

   
  

   

      
 

   
 

  
 

  

   
  

  
 

  

 
  

 

  
 

  
 

  
 

  
  

   

 
 

 
   

 
 

  

 

  
  

Janus Henderson VIT Flexible Bond Portfolio  
Additional Information (unaudited) 

¶  For Janus Henderson Global Research Portfolio, the Trustees noted that the Fund’s performance was in the third 
Broadridge quartile for the 36 months ended May 31, 2021 and the third Broadridge quartile for the 12 months 
ended May 31, 2021.  The Trustees noted the reasons for the Fund’s underperformance, while also noting that the 
Fund has a performance fee structure that results in lower management fees during periods of underperformance, 
and the steps the Adviser had taken or was taking to improve performance. 

¶  For Janus Henderson Global Technology and Innovation Portfolio, the Trustees noted that the Fund’s performance 
was in the second Broadridge quartile for the 36 months ended May 31, 2021 and the second Broadridge quartile 
for the 12 months ended May 31, 2021. 

¶  For Janus Henderson Mid Cap Value Portfolio, the Trustees noted that the Fund’s performance was in the bottom 
Broa



 

 

   
  

 
 

   
  

 
 

 
 

 
  

 
 

 
   

  
   

 

   
   

     

   

   
  

   
 

    
 

  

   
  

 

    
 

  
 

Janus Henderson VIT Flexible Bond Portfolio  
Additional Information (unaudited) 

independent fee consultant found that the combination of service quality/performance and expenses on these 
individual Janus Henderson Funds was reasonable in light of performance trends, performance histories, and existence 
of performance fees, breakpoints, and/or expense waivers on such Janus Henderson Funds. 

The Trustees considered the methodology used by the Adviser and subadviser in determining compensation payable to 
portfolio managers, the competitive environment for investment management talent, and the competitive market for 
mutual funds in different distribution channels. 

The Trustees also reviewed management fees charged by the Adviser and subadviser to comparable separate account 
clients and to comparable non-affiliated funds subadvised by the Adviser or subadviser (for which the Adviser or the 
subadviser provides only or primarily portfolio management services).  Although in most instances subadvisory and 
separate account fee rates for various investment strategies were lower than management fee rates for Janus 
Henderson Funds having a similar strategy, the Trustees considered that the Adviser noted that, under the terms of the 
management agreements with the Janus Henderson Funds, the Adviser performs significant additional services for the 
Janus Henderson Funds that it does not provide to those other clients, including administration services, oversight of 
the Janus Henderson Funds’ other service providers, trustee support, regulatory compliance and numerous other 
services, and that, in serving the Janus Henderson Funds, the Adviser assumes many legal risks and other costs that it 
does not assume in servicing its other clients.  Moreover, the Trustees noted that the independent fee consultant found 
that:  (1) the management fees the Adviser charges to the Janus Henderson Funds are reasonable in relation to the 
management fees the Adviser charges to funds subadvised by the Adviser and to the fees the Adviser charges to its 
institutional separate account clients; (2) these subadvised and institutional separate accounts have different service 
and infrastructure needs and operate in markets very distinct relative to retail funds; (3) Janus Henderson mutual fund 
investors enjoy reasonable fees relative to the fees charged to Janus Henderson subadvised fund and separate 
account investors; and (4) as part of its 2020 review, 9 of 10 Janus Henderson Funds have lower management fees 
than similar funds subadvised by the Adviser. 

The Trustees considered the fees for each Janus Henderson Fund for its fiscal year ended in 2020, including the VIT 
Portfoli



 

 

   
 

   
 

 
 

 
 

  

 
  

   

   
   

  
    

 
 

   
    

  
 

  
 

 
  

  
   

  
  

 
 



 

 

  

  
  

  
 

 
 

  

 

  
  

  
 

 
   

         
   

 
 
 

  

  
 

 

 
    

 
    
  

  
 



 
 

 

 

  
    

  
  

   
  

 
 

 
  

 
 
 

  
    

  
 

 
     

 
   

 
   

  
  

  

  

  
 

Janus Henderson VIT Flexible Bond Portfolio  
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Liquidity Risk Management Program 

Rule 22e-4 under the Investment Company Act of 1940, as amended (the “Liquidity Rule”), requires open-end funds 
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Performance Overviews 
Performance overview graphs compare the performance of a hypothetical $10,000 investment in the Portfolio with one 
or more widely used market indices. When comparing the performance of the Portfolio with an index, keep in mind that 
market indices are not available for investment and do not reflect deduction of expenses. 

Average annual total returns are quoted for a Portfolio with more than one year of performance history. Average annual 
tota



 

 

 

 
 

 

   
 

  
 

 

   
 
  

 
   

  
   

  
  

 
  

 
     

 

 
 

 

  
 

  
  

  
  

 
 

     
    

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

The last section of this statement reports the net asset value (“NAV”) per share on the last day of the reporting period. 
The NAV is calculated by dividing the Portfolio’s net assets for each share class (assets minus liabilities) by the number 
of shares outstanding. 

Statement of Operations 
This statement details the Portfolio’s income, expenses, realized gains and losses on securities and currency 
transactions, and changes in unrealized appreciation or depreciation of Portfolio holdings. 

The first section in this statement, entitled “Investment Income,” reports the dividends earned from securities and 
interest earned from interest-bearing securities in the Portfolio. 
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