


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

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

Janus Henderson Enterprise Portfolio Ticker: JAAGX Institutional Shares
 

 INVESTMENT OBJECTIVE



The Portfolio may seek to earn additional income through lending its securities to certain qualified broker-dealers and
institutions on a short-term or long-term basis, in an amount equal to up to one-third of its total assets as determined at the
time of the loan origination.

 

 PRINCIPAL INVESTMENT RISKS

The biggest risk is that the Portfolio’s returns will vary, and you could lose money. The Portfolio is designed for long-term
investors seeking an equity portfolio, including common stocks. Common stocks tend to be more volatile than many other
investment choices. The principal risks associated with investing in the Portfolio are set forth below.

Market Risk. The value of the Portfolio’s holdings may decrease due to short-term market movements and over more
prolonged market downturns. As a result, the Portfolio’s net asset value may fluctuate and it may be more difficult to value or
sell the Portfolio’s holdings. Market risk may affect a single issuer, industry, economic sector, or the market as a whole.
Market risk may be magnified if certain social, political, economic, and other conditions and events (such as terrorism,
conflicts, including related sanctions, social unrest, natural disasters, epidemics and pandemics, including COVID-19)
adversely interrupt the global economy and financial markets. It is important to understand that the value of your investment
may fall, sometimes sharply, in response to changes in the market, and you could lose money.

Mid-Sized Companies Risk. Investments in securities issued by mid-sized companies may involve greater risks than are
customarily associated with larger, more established companies. For example, while mid-sized companies may realize more
substantial growth than larger or more established issuers, they may also suffer more significant losses as a result of their
narrow product lines, limited operating history, greater exposure to competitive threats, limited financial resources, limited





MANAGEMENT

Investment Adviser:  Janus Henderson Investors US LLC

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

 

 PURCHASE AND SALE OF PORTFOLIO SHARES

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

 

 TAX INFORMATION

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

 

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

Portfolio shares are generally available only through an insurer’s variable contracts, or through certain employer or other
retirement plans (Retirement Products). Retirement Products are generally purchased through a broker-dealer or other
financial intermediary. The Portfolio or its distributor (or its affiliates) may make payments to the insurer and/or its related
companies for distribution and/or other services; some of the payments may go to broker-dealers and other financial
intermediaries. These payments may create a conflict of interest for an intermediary, or be a factor in the insurer’s decision to
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ADDITIONAL INFORMATION ABOUT THE PORTFOLIO

 FEES AND EXPENSES

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





the public. IPOs are often issued by smaller, younger companies seeking the capital to expand, but can also be done by large
privately-owned companies looking to become publicly traded. The Portfolio may also purchase shares in offerings made by
companies that are publicly traded (“secondary offerings”). Secondary offerings may be made by companies for a number of
reasons, including as part of a refinancing, to raise capital for growth, and/or to provide existing shareholders with a way to
register and sell restricted shares.

Leverage



equal to the value of securities loaned. The Portfolio may earn income by investing this collateral in one or more affiliated or
non-affiliated cash management vehicles or in time deposits. It is also possible that, due to a decline in the value of a cash
management vehicle in which collateral is invested, the Portfolio may lose money. There is also the risk that when portfolio
securities are lent, the securities may not be returned on a timely basis, and the Portfolio may experience delays and costs in
recovering the security or gaining access to the collateral provided to the Portfolio to collateralize the loan. If the Portfolio is
unable to recover a security on loan, the Portfolio may use the collateral to purchase replacement securities in the market.
There is a risk that the value of the collateral could decrease below the cost of the replacement security by the time the
replacement investment is made, resulting in a loss to the Portfolio. In certain circumstances, individual loan transactions
could yield negative returns. The Adviser intends to manage a portion of the cash collateral in an affiliated cash management
vehicle and will receive an investment advisory fee for managing such assets.

Short Sales
The Portfolio may invest in short positions through short sales of stocks and structured products, and through derivatives
that include swaps, uncovered written calls, and futures. The Portfolio’s gross notional exposure to short positions may not
exceed 10% of the Portfolio’s net assets.

The Portfolio may also engage in short sales “against the box” and options for hedging purposes that are not subject to the
limits set forth above. Short sales against the box involve selling short a security that the Portfolio owns, or the Portfolio has
the right to obtain the amount of the security sold short at a specified date in the future. The Portfolio may also enter into a
short sale to hedge against anticipated declines in the market price of a security or to reduce portfolio volatility.

A short sale is generally a transaction in which the Portfolio sells a security it does not own or have the right to acquire (or
that it owns but does not wish to deliver) in anticipation that the market price of that security will decline. To complete the
transaction, the Portfolio must borrow the security to make delivery to the buyer. The Portfolio is then obligated to replace
the security borrowed by purchasing the security at the market price at the time of replacement. A short sale is subject to the
risk that if the price of the security sold short increases in value, the Portfolio will incur a loss because it will have to replace
the security sold short by purchasing it at a higher price. In addition, the Portfolio may not always be able to close out a
short position at a particular time or at an acceptable price. A lender may request, or market conditions may dictate, that the
borrowed securities be returned to the lender on short notice, and the Portfolio may have to buy the borrowed securities at
an unfavorable price. If this occurs at a time when other short sellers of the same security also want to close out their
positions, a “short squeeze” can occur, which means that the demand is greater than the supply for the stock sold short. If a
short squeeze occurs, it is more likely that the Portfolio will have to cover its short sale at an unfavorable price and
potentially reduce or eliminate any gain, or cause a loss, as a result of the short sale. Because there is no upper limit to the
price a borrowed security may reach prior to closing a short position, the Portfolio’s losses are potentially unlimited in a short
sale transaction. The Portfolio’s gains and losses will also be decreased or increased, as the case may be, by the amount of any
dividends, interest, or expenses, including transaction costs and borrowing fees, the Portfolio may be required to pay in
connection with a short sale. Such payments may result in the Portfolio having higher expenses than a portfolio that does not
engage in short sales and may negatively affect the Portfolio’s performance.

The Portfolio may enter into a derivatives transaction to obtain short investment exposure to an underlying reference asset. If
the value of the underlying reference asset on which the Portfolio has obtained short investment exposure increases, the
Portfolio will incur a loss. This potential loss is theoretically unlimited. A short exposure through a derivative also exposes the
Portfolio to credit risk, counterparty risk, and leverage risk.

Special Situations
The Portfolio may invest in companies that demonstrate special situations or turnarounds, meaning companies that have
experienced significant business problems but are believed to have favorable prospects for recovery. For example, a special
situation or turnaround may arise when, in the opinion of portfolio management, the securities of a particular issuer will be
recognized as undervalued by the market and appreciate in value due to a specific development with respect to that issuer.
Special situations may include significant changes in a company’s allocation of its existing capital, a restructuring of assets, or
a redirection of free cash flow. For example, issuers undergoing significant capital changes may include companies involved in
spin-offs, sales of divisions, mergers or acquisitions, companies involved in bankruptcy proceedings, or companies initiating
large changes in their debt to equity ratio. Companies that are redirecting cash flows may be reducing debt, repurchasing
shares, or paying dividends. Special situations may also result from: (i) significant changes in industry structure through
regulatory developments or shifts in competition; (ii) a new or improved product, service, operation, or technological
advance; (iii) changes in senior management or other extraordinary corporate event; (iv) differences in market supply of and
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that the Portfolio focuses its transactions with a limited number of counterparties, it will have greater exposure to the risks
associated with one or more counterparties.

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

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

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

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



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.

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

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

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

Political and economic risks may be heightened in emerging markets, which may have relatively unstable governments,
immature economic structures, national policies restricting investments by foreigners, social instability, and different and/or
developing legal systems. In some countries, there is the risk that the government may take over the assets or operations of







creditworthiness of the mortgages they hold, as well as by the value of the property that secures the mortgages. In addition,
mortgage REITs (similar to direct investments in mortgage-backed securities) are subject to prepayment risk. Equity REITs
and mortgage REITs are subject to heavy cash flow dependency, defaults by borrowers, and self-liquidation. There is also the
risk that borrowers under mortgages held by a REIT or lessees of a property that a REIT owns may be unable to meet their
obligations to the REIT. In the event of a default by a borrower or lessee, the REIT may incur substantial costs associated with
protecting its investments. While equity REITs and mortgage REITs may provide exposure to a large number of properties,
such properties may be concentrated in a particular industry, region, or housing type, making such investments more
vulnerable to unfavorable developments to economic or market events. Certain “special purpose” REITs in which the Portfolio
may invest focus their assets in specific real property sectors, such as hotels, shopping malls, nursing homes, or warehouses,
and are therefore subject to the specific risks associated with adverse developments in these sectors. The Portfolio’s
shareholders will indirectly bear their proportionate share of the REIT’s expenses, in addition to their proportionate share of
the Portfolio’s expenses. The value of investments in REOCs will generally be affected by the same factors that adversely affect
REIT investments; however, REOCs may also be adversely affected by income streams derived from businesses other than real
estate ownership.

Additionally, a REIT that fails to comply with federal tax requirements affecting REITs may be subject to federal income
taxation, or the federal tax requirement that a REIT distribute substantially all of its net income to its shareholders may result
in a REIT having insufficient capital for future expenditures. REITs are also subject to certain provisions under federal tax law
and the failure of a company to qualify as a REIT could have adverse consequences for the Portfolio, including significantly
reducing the return to the Portfolio on its investment in such company.
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A discussion regarding the basis for the Trustees’ approval of the Portfolio’s investment advisory agreement is included in the
Portfolio’s annual report (for the period ending December 31) and semiannual report (for the period ending June 30) to
shareholders. You can request the Portfolio’s annual or semiannual reports (as they become available), free of charge, by
contacting your plan sponsor, broker-dealer, or financial intermediary, or by contacting a Janus Henderson representative at
1-877-335-2687. The reports are also available, free of charge, at janushenderson.com/VIT.

 

 PORTFOLIO MANAGEMENT

Enterprise Portfolio

Co-Portfolio Managers Brian Demain and Cody Wheaton are responsible for the day-to-day management of the Portfolio.
Mr. Demain, as Lead Portfolio Manager, has the authority to exercise final decision-making on the overall portfolio.

Brian Demain, CFA, is Executive Vice President and Lead Portfolio Manager of Enterprise Portfolio, which he has
managed or co-managed since November 2007. Mr. Demain is also Portfolio Manager of other Janus Henderson accounts.



OTHER INFORMATION

 CLASSES OF SHARES

Only Institutional Shares are offered by this Prospectus. The Shares are available only in connection with investment in and
payments under variable insurance contracts, as well as certain qualified retirement plans. Service Shares are offered only in
connection with investment in and payments under variable insurance contracts, as well as certain qualified retirement plans,
that require a fee from Portfolio assets to procure distribution and/or administrative services to contract owners and plan
participants. Because the expenses of each class may differ, the performance of each class is expected to differ. If you would
like additional information about the Service Shares, please call 1-800-525-0020. In addition, for an analysis of fees
associated with an investment in either share class or other similar funds, please visit www.finra.org/fundanalyzer.

 

 CLOSED PORTFOLIO POLICIES

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

 

 LIQUIDATION/REORGANIZATION OF A PORTFOLIO

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

 

 DISTRIBUTION OF THE PORTFOLIO

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

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

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

 

 PRICING OF PORTFOLIO SHARES

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

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

Portfolio holdings are valued in accordance with policies and procedures established by the Adviser pursuant to Rule 2a-5
under the Investment Company Act of 1940, as amended, and approved by and subject to the oversight of the Trustees (the
“Valuation Procedures”). To the extent available, domestic and foreign equity securities traded on a securities exchange are
generally valued at readily available market quotations, which are (i) the official close prices or (ii) last sale prices on the
primary market or exchange in which the securities trade. Most fixed-income securities are typically valued using an
evaluated bid price supplied by an Adviser- approved pricing service that is intended to reflect market value. The evaluated
bid price is an evaluation that may consider factors such as security prices, yields, maturities, and ratings. Certain short-term
instruments maturing within 60 days or less may be valued at amortized cost, which approximates market value. If a market
quotation or evaluated price for a security is not readily available or is deemed unreliable, or if an event that is expected to
affect the value of the security occurs after the close of the principal exchange or market on which the security is traded, and
before the close of the NYSE, a fair value of the security will be determined in good faith by the Adviser pursuant to the
Valuation Procedures. Such events include, but are not limited to: (i) a significant event that may affect the securities of a
single issuer, such as a merger, bankruptcy, or significant issuer-specific development; (ii) an event that may affect an entire
market, such as a natural disaster or significant governmental action; (iii) a non-significant event such as a market closing
early or not opening, or a security trading halt; and (iv) pricing of a non-valued security and a restricted or non-public
security. This type of fair valuation may be more commonly used with foreign equity securities, but it may also be used with,
among other things, thinly-traded domestic securities or fixed-income securities. Special valuation considerations may apply
with respect to “odd-lot” fixed-income transactions which, due to their small size, may receive evaluated prices by pricing



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



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

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

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

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

 

 PURCHASES

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

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



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

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

 

 REDEMPTIONS

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

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



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

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

 

 EXCESSIVE TRADING

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

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

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

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

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

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

In an attempt to deter excessive trading in omnibus accounts, the Portfolio or its agents may require intermediaries to impose
restrictions on the trading activity of accounts traded through those intermediaries. Such restrictions may include, but are not
limited to, requiring that trades be placed by U.S. mail, prohibiting future purchases by investors who have recently
redeemed Portfolio shares, requiring intermediaries to report information about customers who purchase and redeem large
amounts, and similar restrictions. The Portfolio’s ability to impose such restrictions with respect to accounts traded through
particular intermediaries may vary depending on the systems’ capabilities, applicable contractual and legal restrictions, and
cooperation of those intermediaries.

Generally, the Portfolio’s excessive trading policies and procedures do not apply to (i) a money market fund, although money
market funds at all times reserve the right to reject any purchase request (including exchange purchases, if permitted by your
insurance company or plan sponsor) for any reason without prior notice; (ii) transactions in the Janus Henderson funds by a
Janus Henderson “fund of funds,” which is a fund that primarily invests in other Janus Henderson funds; (iii) periodic
rebalancing and identifiable transactions by certain funds of funds and asset allocation programs to realign portfolio
investments with existing target allocations; and (iv) systematic purchase, exchange, or redemption programs.

The Portfolio’s policies and procedures regarding excessive trading may be modified at any time by the Portfolio’s Trustees.
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GLOSSARY OF INVESTMENT TERMS

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

 

 EQUITY AND DEBT SECURITIES

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

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

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

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

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

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

Exchange-traded funds (“ETFs”) are index-based investment companies which hold substantially all of their assets in
securities with equity characteristics. As a shareholder of another investment company, the Portfolio would bear its pro rata
portion of the other investment company’s expenses, including advisory fees, in addition to the expenses the Portfolio bears
directly in connection with its own operations.

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

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

Mortgage- and asset-backed securities are shares in a pool of mortgages or other debt instruments. These securities are
generally pass-through securities, which means that principal and interest payments on the underlying securities (less
servicing fees) are passed through to shareholders on a pro rata basis.

Passive foreign investment companies (“PFICs”) are any foreign corporations which generate certain amounts of passive
income or hold certain amounts of assets for the production of passive income. Passive income includes dividends, interest,
royalties, rents, and annuities. To avoid taxes and interest that the Portfolio must pay if these investments are profitable, the
Portfolio may make various elections permitted by the tax laws. These elections could require that the Portfolio recognize
taxable income, which in turn must be distributed, before the securities are sold and before cash is received to pay the
distributions.

Preferred stocks are equity securities that generally pay dividends at a specified rate and have preference over common stock
in the payment of dividends and liquidation. Preferred stock generally does not carry voting rights.

Private placements are securities that are subject to legal and/or contractual restrictions on their sales. These securities may
not be listed on an exchange and may have no active trading market. As a result of the absence of a public trading market,
the prices of these securities may be more volatile and more difficult to determine than publicly traded securities and these
securities may involve heightened risk as compared to investments in securities of publicly traded companies.
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When-issued, delayed delivery, and forward commitment transactions generally involve the purchase of a security with
payment and delivery at some time in the future – i.e., beyond normal settlement. New issues of stocks and bonds, private
placements, and U.S. Government securities may be sold in this manner.
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