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Shares Value
Common Stocks – 98.6%
Aerospace & Defense – 3.2%

BAE Systems PLC 794,620 $11,397,842
General Electric Co 75,909 12,660,862
Howmet Aerospace Inc 52,984 5,794,860

29,853,564
Automobiles – 0.7%

Toyota Motor Corp 327,900 6,464,267
Banks – 6.6%

BNP Paribas SA 127,840 7,828,252
Erste Group Bank AG 137,191 8,475,238
HDFC Bank Ltd 230,298 4,763,940
JPMorgan Chase & Co 86,455 20,724,128
Natwest Group PLC 2,166,278 10,901,976
UniCredit SpA 226,813 9,054,094

61,747,628
Beverages – 2.0%

Constellation Brands Inc - Class A 25,931 5,730,751
Monster Beverage Corp* 166,585 8,755,707
Pernod Ricard SA 36,574 4,089,937

18,576,395
Biotechnology – 1.9%

AbbVie Inc 8,292 1,473,488
Amgen Inc 11,873 3,094,579
Argenx SE (ADR)* 5,604 3,446,460
Ascendis Pharma A/S (ADR)* 14,495 1,995,527
Sarepta Therapeutics Inc* 7,748 942,079
Vaxcyte Inc* 21,825 1,786,595
Vertex Pharmaceuticals Inc* 12,335 4,967,304

17,706,032
Capital Markets – 3.7%

Ares Management Corp - Class A 36,745 6,504,967
Blackstone Group Inc 42,374 7,306,125
Charles Schwab Corp 84,326 6,240,967
LPL Financial Holdings Inc 23,448 7,656,007
Morgan Stanley 55,230 6,943,516

34,651,582
Commercial Services & Supplies – 0.2%

Rentokil Initial PLC (ADR) 85,664 2,169,012
Consumer Finance – 1.3%

Capital One Financial Corp 49,242 8,780,833
OneMain Holdings Inc 58,437 3,046,321

11,827,154
Diversified Financial Services – 4.1%

Apollo Global Management Inc 39,836 6,579,314
Global Payments Inc 28,656 3,211,191
Mastercard Inc - Class A 28,421 14,965,646
Visa Inc 44,623 14,102,653

38,858,804
Electric Utilities – 0.6%

Xcel Energy Inc 79,474 5,366,085
Electrical Equipment – 0.6%

Eaton Corp PLC 16,900 5,608,603
Electronic Equipment, Instruments & Components – 1.2%

Hexagon AB - Class B 1,143,769 10,857,732
Entertainment – 2.3%

Liberty Media Corp-Liberty Formula One - Series C* 116,655 10,809,252
Netflix Inc* 11,363 10,128,069
Spotify Technology SA* 2,313 1,034,790

21,972,111
Health Care Equipment & Supplies – 1.6%

Abbott Laboratories 43,785 4,952,521

Janus Henderson VIT Global Research Portfolio
Schedule of Investments
December 31, 2024

See Notes to Schedule of Investments and Other Information and Notes to Financial Statements.
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Shares Value
Common Stocks – (continued)
Health Care Equipment & Supplies – (continued)

Boston Scientific Corp* 47,717 $4,262,083
Lantheus Holdings Inc* 28,705 2,567,949
Stryker Corp 9,596 3,455,040

15,237,593
Health Care Providers & Services – 1.4%

McKesson Corp 6,598 3,760,266
UnitedHealth Group Inc 19,255 9,740,335

13,500,601
Hotels, Restaurants & Leisure – 3.3%

Booking Holdings Inc 2,490 12,371,366
DoorDash Inc - Class A* 24,774 4,155,839
Entain PLC 512,807 4,391,296
McDonald's Corp 33,106 9,597,098

30,515,599
Independent Power and Renewable Electricity Producers – 1.9%

RWE AG 99,175 2,960,835
Vistra Corp 110,972 15,299,710

18,260,545
Industrial Conglomerates – 2.0%

3M Co 96,663 12,478,226
Honeywell International Inc 28,712 6,485,754

18,963,980
Insurance – 3.0%

AIA Group Ltd 456,400 3,301,672
Arthur J Gallagher & Co 24,933 7,077,232
Beazley PLC 493,581 5,030,450
Progressive Corp/The 54,127 12,969,371

28,378,725
Interactive Media & Services – 6.9%

Alphabet Inc - Class C 211,803 40,335,764
Meta Platforms Inc - Class A 40,824 23,902,860

64,238,624
Life Sciences Tools & Services – 0.5%

Thermo Fisher Scientific Inc 8,734 4,543,689
Machinery – 2.8%

Alstom SA* 449,468 10,038,455
Atlas Copco AB - Class A 553,368 8,469,410
Deere & Co 17,874 7,573,214

26,081,079
Metals & Mining – 1.2%

Rio Tinto PLC 53,762 3,164,132
Teck Resources Ltd 206,571 8,376,093

11,540,225
Multiline Retail – 3.5%

Amazon.com Inc* 149,185 32,729,697
Oil, Gas & Consumable Fuels – 3.8%

Canadian Natural Resources Ltd 137,519 4,246,221
Cheniere Energy Inc 12,910 2,773,972
Chevron Corp 30,877 4,472,225
ConocoPhillips 46,656 4,626,876
EOG Resources Inc 27,459 3,365,924
Marathon Petroleum Corp 4,966 692,757
Suncor Energy Inc 118,815 4,241,562
TC Energy Corp 149,555 6,970,493
TotalEnergies SE 70,948 3,941,934

35,331,964
Personal Products – 1.7%

Unilever PLC 282,774 16,022,788
Pharmaceuticals – 4.9%

AstraZeneca PLC 71,063 9,249,156

Janus Henderson VIT Global Research Portfolio
Schedule of Investments
December 31, 2024

See Notes to Schedule of Investments and Other Information and Notes to Financial Statements.
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Shares Value
Common Stocks – (continued)
Pharmaceuticals – (continued)

Eli Lilly & Co 15,749 $12,158,228
Johnson & Johnson 76,289 11,032,915
Merck & Co Inc 18,463 1,836,699
Novo Nordisk A/S - Class B 43,373 3,733,565
Sanofi 85,318 8,249,387

46,259,950
Professional Services – 0.6%

Booz Allen Hamilton Holding Corp 44,276 5,698,321
Road & Rail – 0.4%

Uber Technologies Inc* 65,253 3,936,061
Semiconductor & Semiconductor Equipment – 12.0%

Advanced Micro Devices Inc* 7,737 934,552
Analog Devices Inc 13,348 2,835,916
Applied Materials Inc 8,516 1,384,957
ASML Holding NV 15,678 11,024,471
Broadcom Inc 79,942 18,533,753
Lam Research Corp 40,229 2,905,741
Marvell Technology Inc 49,477 5,464,735
NVIDIA Corp 415,442 55,789,706
Taiwan Semiconductor Manufacturing Co Ltd 420,000 13,715,939

112,589,770
Software – 9.9%

Autodesk Inc* 21,352 6,311,011
Cadence Design Systems Inc* 9,540 2,866,388
Constellation Software Inc/Canada 1,364 4,218,227
Datadog Inc - Class A* 24,841 3,549,530
Intuit Inc 5,037 3,165,755
Microsoft Corp 118,193 49,818,350
Oracle Corp 24,739 4,122,507
Salesforce.com Inc 18,480 6,178,418
ServiceNow Inc* 4,562 4,836,267
Synopsys Inc* 15,240 7,396,886

92,463,339
Specialty Retail – 1.7%

O'Reilly Automotive Inc* 6,584 7,807,307
TJX Cos Inc 70,893 8,564,584

16,371,891
Technology Hardware, Storage & Peripherals – 3.7%

Apple Inc 137,474 34,426,239
Textiles, Apparel & Luxury Goods – 1.2%

LVMH Moet Hennessy Louis Vuitton SE 8,398 5,490,570
Moncler SpA 39,645 2,105,414
NIKE Inc - Class B 42,664 3,228,385

10,824,369
Trading Companies & Distributors – 1.2%

Ferguson Enterprises Inc/DE 64,702 11,223,696
Wireless Telecommunication Services – 1.0%

T-Mobile US Inc 43,287 9,554,740
Total Common Stocks (cost $521,174,907) 924,352,454
Preferred Stocks – 0.8%
Automobiles – 0.8%

Dr Ing hc F Porsche AGž (cost $10,188,032) 118,581 7,171,876
Private Placements – 0%
Health Care Providers & Services – 0%

API Holdings Private Ltd*,¢,§ (cost $2,347,416) 3,231,470 187,225

Janus Henderson VIT Global Research Portfolio
Schedule of Investments
December 31, 2024

See Notes to Schedule of Investments and Other Information and Notes to Financial Statements.
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Shares Value
Investment Companies – 0.3%
Money Markets – 0.3%

Janus Henderson Cash Liquidity Fund LLC, 4.4352%ºº,£ (cost $3,248,072) 3,247,422 $3,248,072
Total Investments (total cost $536,958,427) – 99.7% 934,959,627
Cash, Receivables and Other Assets, net of Liabilities – 0.3% 2,585,125
Net Assets – 100% $937,544,752

Summary of Investments by Country - (Long Positions) (unaudited)

Country Value

% of
Investment
Securities

United States $706,179,389 75.5%
United Kingdom 46,303,864 4.9
France 39,638,535 4.2
Canada 28,052,596 3.0
Netherlands 27,047,259 2.9
Sweden 20,361,932 2.2
Taiwan 13,715,939 1.5
Italy 11,159,508 1.2
Germany 10,132,711 1.1
Austria 8,475,238 0.9
Japan 6,464,267 0.7
Denmark 5,729,092 0.6
India 4,951,165 0.5
Belgium 3,446,460 0.4
Hong Kong 3,301,672 0.4
Total $934,959,627 100.0%

Schedule of Affiliated Investments - (% of Net Assets)

Affiliate

Affiliated
Investments,

at Value at
12/31/23 Purchases

Sales
Proceeds

Realized
Gain/(Loss)

Change in
Unrealized

Appreciation/
Depreciation

Affiliated
Investments,

at Value at
12/31/24

Ending
Shares

Dividend
Income

Investment Companies - 0.3%
Money Markets - 0.3%

Janus Henderson Cash Liquidity Fund LLC, 4.4352%ºº

$794,382 $105,968,021 $(103,514,175) $(156) $- $3,248,072 3,247,422 $218,934
Investments Purchased with Cash Collateral from Securities Lending - N/A
Investment Companies - N/A

Janus Henderson Cash Collateral Fund LLC, 4.3732%ºº

- 61,524,386 (61,524,386) - - - - 25,627∆

Total Affiliated Investments - 0.3%
$794,382 $167,492,407 $(165,038,561) $(156) $- $3,248,072 3,247,422 $244,561

Janus Henderson VIT Global Research Portfolio
Schedule of Investments
December 31, 2024

See Notes to Schedule of Investments and Other Information and Notes to Financial Statements.
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Schedule of Total Return Swaps

Counterparty/
Return Paid
by the Portfolio

Return Received
by the Portfolio

Payment
Frequency

Termination
Date

Notional
Amount

Swap
Contracts, at

Value and
Unrealized

Appreciation/
(Depreciation)

UBS AG, London Branch:
Euro short-term rate + 0.55% Ryanair Holdings PLC At Maturity 2/24/25 3,680,728 EUR $165,211

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, 2024.

Fair Value of Derivative Instruments (not accounted for as hedging instruments) as of December 31, 2024

Equity
Contracts

Asset Derivatives:
Swaps - OTC, at value $165,211

The following tables provide information about the effect of derivatives and hedging activities on the Portfolio’s
Statement of Operations for the year ended December 31, 2024.

The effect of Derivative Instruments (not accounted for as hedging instruments) on the Statement of
Operations for the year ended December 31, 2024

Amount of Realized Gain/(Loss) Recognized on Derivatives

Derivative
Equity

Contracts
Swap contracts $39,160

Amount of Change in Unrealized Appreciation/Depreciation Recognized on Derivatives

Derivative
Equity

Contracts
Swap contracts $165,211

Please see the "Net Realized Gain/(Loss) on Investments" and "Change in Unrealized Net Appreciation/Depreciation"
sections of the Portfolio’s Statement of Operations.

Average Ending Monthly Value of Derivative Instruments During the Year Ended December 31, 2024

Total return swaps:
Average notional amount $3,397,595

Janus Henderson VIT Global Research Portfolio
Schedule of Investments
December 31, 2024

See Notes to Schedule of Investments and Other Information and Notes to Financial Statements.
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Offsetting of Financial Assets and Derivative Assets

Counterparty

Gross Amounts
of Recognized

Assets
Offsetting Asset

or Liability(a)
Collateral

Pledged(b) Net Amount
UBS AG, London Branch $165,211 $— $— $165,211
(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.

Janus Henderson VIT Global Research Portfolio
Schedule of Investments
December 31, 2024

See Notes to Schedule of Investments and Other Information and Notes to Financial Statements.
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ADR American Depositary Receipt

LLC Limited Liability Company

PLC Public Limited Company

ž 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, 2024
is $7,171,876, which represents 0.8% of net assets.

* Non-income producing security.

ºº Rate shown is the 7-day yield as of December 31, 2024.

¢ Security is valued using significant unobservable inputs. The total value of Level 3 securities as of the year ended December 31, 2024 is
$187,225, which represents 0.0% of net assets.

£ 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.

∆ Net of income paid to the securities lending agent and rebates paid to the borrowing counterparties.

§ Schedule of Restricted Securities (as of December 31, 2024)

Acquisition
Date Cost Value

Value as a
% of Net

Assets

API Holdings Private Ltd 9/27/21 $2,347,416 $187,225 0.0%

The Portfolio has registration rights for certain restricted securities held as of December 31, 2024. The issuer incurs all registration costs.

Janus Henderson VIT Global Research Portfolio
Notes to Schedule of Investments and Other Information
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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, 2024. See Notes to Financial Statements for more information.

Valuation Inputs Summary

Level 1 -
Quoted Prices

Level 2 -
Other Significant

Observable Inputs

Level 3 -
Significant

Unobservable Inputs

Assets

Investments In Securities:
Common Stocks
Aerospace & Defense $ 18,455,722 $ 11,397,842 $ -
Automobiles - 6,464,267 -
Banks 20,724,128 41,023,500 -
Beverages 14,486,458 4,089,937 -
Electronic Equipment, Instruments & Components - 10,857,732 -
Hotels, Restaurants & Leisure 26,124,303 4,391,296 -
Independent Power and Renewable Electricity Producers 15,299,710 2,960,835 -
Insurance 20,046,603 8,332,122 -
Machinery 7,573,214 18,507,865 -
Metals & Mining 8,376,093 3,164,132 -
Oil, Gas & Consumable Fuels 31,390,030 3,941,934 -
Personal Products - 16,022,788 -
Pharmaceuticals 25,027,842 21,232,108 -
Semiconductor & Semiconductor Equipment 87,849,360 24,740,410 -
Textiles, Apparel & Luxury Goods 3,228,385 7,595,984 -
Trading Companies & Distributors - 11,223,696 -
All Other 449,824,158 - -
Preferred Stocks - 7,171,876 -
Private Placements - - 187,225
Investment Companies - 3,248,072 -
Total Investments in Securities $728,406,006 $206,366,396 $187,225

Other Financial Instruments(a):
OTC Swaps - 165,211 -
Total Assets $728,406,006 $206,531,607 $187,225

(a) Other financial instruments may include forward foreign currency exchange contracts, futures, written options, written swaptions, and swap
contracts. Forward foreign currency exchange contracts, futures contracts, and swap contracts are reported at their unrealized
appreciation/(depreciation) at measurement date, which represents the change in the contract's value from trade date. Written options and
written swaptions are reported at their market value at measurement date.

Janus Henderson VIT Global Research Portfolio
Notes to Schedule of Investments and Other Information
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Assets:
Unaffiliated investments, at value (cost $533,710,355) $931,711,555
Affiliated investments, at value (cost $3,248,072) 3,248,072
Cash denominated in foreign currency (cost $11) 11
OTC swap contracts, at value (premium paid/received $0) 165,211
Trustees' deferred compensation 25,944
Receivables:

Portfolio shares sold 1,360,623
Investments sold 1,008,470
Foreign tax reclaims 556,900
Dividends 334,107
Dividends and interest on swap contracts 39,160
Dividends from affiliates 19,333

Other assets 9,028
Total Assets 938,478,414
Liabilities:

Payables:
Advisory fees 569,275
Portfolio shares repurchased 91,719
Professional fees 68,702
12b-1 Distribution and shareholder servicing fees 61,476
Transfer agent fees and expenses 44,026
Trustees' deferred compensation fees 25,944
Custodian fees 4,451
Affiliated portfolio administration fees payable 2,096
Trustees' fees and expenses 1,392
Accrued expenses and other payables 64,581

Total Liabilities 933,662
Net Assets $937,544,752
Net Assets Consist of:

Capital (par value and paid-in surplus) $452,251,951
Total distributable earnings (loss) 485,292,801

Total Net Assets $937,544,752
Net Assets - Institutional Shares $661,846,837

Shares Outstanding, $0.001 Par Value (unlimited shares authorized) 9,115,864
Net Asset Value Per Share $ 72.60
Net Assets - Service Shares $275,697,915

Shares Outstanding, $0.001 Par Value (unlimited shares authorized) 3,940,270
Net Asset Value Per Share $ 69.97

Janus Henderson VIT Global Research Portfolio
Statement of Assets and Liabilities
December 31, 2024

See Notes to Financial Statements.
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Investment Income:
Dividends $ 13,511,421
Dividends from affiliates 218,934
Affiliated securities lending income, net 25,627
Unaffiliated securities lending income, net 6,200
Other income 3,640
Foreign tax withheld (715,194)

Total Investment Income 13,050,628
Expenses:

Advisory fees 5,677,009
12b-1 Distribution and shareholder servicing fees:

Service Shares 651,969
Transfer agent administrative fees and expenses:

Institutional Shares 322,603
Service Shares 131,246

Other transfer agent fees and expenses:
Institutional Shares 10,886
Service Shares 2,621

Professional fees 68,465
Shareholder reports expense 40,146
Custodian fees 37,871
Affiliated portfolio administration fees 28,946
Registration fees 24,447
Trustees' fees and expenses 19,304
Other expenses 117,018

Total Expenses 7,132,531
Net Investment Income/(Loss) 5,918,097
Net Realized Gain/(Loss) on Investments:

Investments and foreign currency transactions 87,135,272
Investments in affiliates (156)
Swap contracts 39,160

Total Net Realized Gain/(Loss) on Investments 87,174,276
Change in Unrealized Net Appreciation/Depreciation:

Investments, foreign currency translations and Trustees' deferred compensation 91,961,060
Swap contracts 165,211

Total Change in Unrealized Net Appreciation/Depreciation 92,126,271
Net Increase/(Decrease) in Net Assets Resulting from Operations $185,218,644

Janus Henderson VIT Global Research Portfolio
Statement of Operations
For the year ended December 31, 2024

See Notes to Financial Statements.
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Year ended
December 31, 2024

Year ended
December 31, 2023

Operations:
Net investment income/(loss) $ 5,918,097 $ 6,400,585
Net realized gain/(loss) on investments 87,174,276 29,246,189
Change in unrealized net appreciation/depreciation 92,126,271 139,443,372

Net Increase/(Decrease) in Net Assets Resulting from Operations 185,218,644 175,090,146
Dividends and Distributions to Shareholders:

Institutional Shares (25,203,588) (19,669,882)
Service Shares (10,059,820) (7,852,295)

Net Decrease from Dividends and Distributions to Shareholders (35,263,408) (27,522,177)
Capital Share Transactions:

Institutional Shares (19,041,927) (13,530,466)
Service Shares 1,611,606 (10,719,436)

Net Increase/(Decrease) from Capital Share Transactions (17,430,321) (24,249,902)
Net Increase/(Decrease) in Net Assets 132,524,915 123,318,067
Net Assets:

Beginning of period 805,019,837 681,701,770
End of period $937,544,752 $805,019,837

Janus Henderson VIT Global Research Portfolio
Statements of Changes in Net Assets

See Notes to Financial Statements.
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Institutional Shares
For a share outstanding during the year ended December 31 2024 2023 2022 2021 2020
Net Asset Value, Beginning of Period $ 61.10 $ 50.02 $ 71.28 $ 63.62 $ 56.59
Income/(Loss) from Investment Operations:

Net investment income/(loss)(1) 0.50 0.52 0.53 0.39 0.39
Net realized and unrealized gain/(loss) 13.77 12.67 (14.52) 10.90 10.04

Total from Investment Operations 14.27 13.19 (13.99) 11.29 10.43
Less Dividends and Distributions:

Dividends (from net investment income) (0.53) (0.52) (0.60) (0.36) (0.41)
Distributions (from capital gains) (2.24) (1.59) (6.67) (3.27) (2.99)

Total Dividends and Distributions (2.77) (2.11) (7.27) (3.63) (3.40)
Net Asset Value, End of Period $ 72.60 $ 61.10 $ 50.02 $ 71.28 $ 63.62
Total Return* 23.58% 26.78% (19.41)% 18.09% 20.06%
Net Assets, End of Period (in thousands) $661,847 $573,846 $ 482,188 $653,853 $600,868
Ratios to Average Net Assets:

Ratio of Gross Expenses 0.72% 0.61% 0.64% 0.77% 0.84%
Ratio of Net Expenses (After Waivers and Expense Offsets) 0.72% 0.61% 0.64% 0.77% 0.84%
Ratio of Net Investment Income/(Loss) 0.73% 0.94% 0.98% 0.57% 0.72%

Portfolio Turnover Rate 31% 25% 32% 20% 33%

* Total return includes adjustments in accordance with generally accepted accounting principles required at the year or period end and are not
annualized for periods of less than one full year. Total return does not include fees, charges, or expenses imposed by the variable annuity and life
insurance contracts for which Janus Aspen Series serves as an underlying investment vehicle.

(1) Per share amounts are calculated based on average shares outstanding during the year or period.

Janus Henderson VIT Global Research Portfolio
Financial Highlights

See Notes to Financial Statements.
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Service Shares
For a share outstanding during the year ended December 31 2024 2023 2022 2021 2020
Net Asset Value, Beginning of Period $ 59.01 $ 48.41 $ 69.31 $ 62.00 $ 55.27
Income/(Loss) from Investment Operations:

Net investment income/(loss)(1) 0.32 0.37 0.38 0.21 0.25
Net realized and unrealized gain/(loss) 13.29 12.24 (14.11) 10.62 9.77

Total from Investment Operations 13.61 12.61 (13.73) 10.83 10.02
Less Dividends and Distributions:

Dividends (from net investment income) (0.41) (0.42) (0.50) (0.25) (0.30)
Distributions (from capital gains) (2.24) (1.59) (6.67) (3.27) (2.99)

Total Dividends and Distributions (2.65) (2.01) (7.17) (3.52) (3.29)
Net Asset Value, End of Period $ 69.97 $ 59.01 $ 48.41 $ 69.31 $ 62.00
Total Return* 23.29% 26.45% (19.61)% 17.80% 19.76%
Net Assets, End of Period (in thousands) $275,698 $231,174 $ 199,513 $258,922 $235,787
Ratios to Average Net Assets:

Ratio of Gross Expenses 0.97% 0.86% 0.89% 1.02% 1.09%
Ratio of Net Expenses (After Waivers and Expense Offsets) 0.97% 0.86% 0.89% 1.02% 1.09%
Ratio of Net Investment Income/(Loss) 0.48% 0.69% 0.73% 0.32% 0.47%

Portfolio Turnover Rate 31% 25% 32% 20% 33%

* Total return includes adjustments in accordance with generally accepted accounting principles required at the year or period end and are not
annualized for periods of less than one full year. Total return does not include fees, charges, or expenses imposed by the variable annuity and life
insurance contracts for which Janus Aspen Series serves as an underlying investment vehicle.

(1) Per share amounts are calculated based on average shares outstanding during the year or period.

Janus Henderson VIT Global Research Portfolio
Financial Highlights

See Notes to Financial Statements.
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1. Organization and Significant Accounting Policies
Janus Henderson VIT Global Research 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 10 portfolios, each of which offers multiple share classes, with differing investment
objectives and policies. The Portfolio seeks long-term growth 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 Chief Financial Officer of the Portfolio is designated as the Chief Operating Decision Maker (“CODM”) as it relates
to ASC Topic 280, Segment Reporting. The CODM has concluded that the Portfolio operated as a single segment entity
for the year ended December 31, 2024. The key indicator of performance of the Portfolio is net investment income as
reported on the Statement of Operations.

The following accounting policies have been followed by the Portfolio and are in conformity with US GAAP.
Investment Valuation
Portfolio holdings are valued in accordance with policies and procedures established by the Adviser pursuant to
Rule 2a-5 under the 1940 Act and approved by and subject to the oversight of the Trustees (the “Valuation
Procedures”). Equity securities traded on a domestic 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. 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. Foreign securities and currencies are converted to U.S. dollars using the current spot USD dollar exchange rate
in effect at the close of the New York Stock Exchange (“NYSE”). The Adviser will determine the market value of
individual securities held by it by using prices provided by one or more Adviser-approved professional pricing services or,
as needed, by obtaining market quotations from independent broker-dealers. Most debt securities are valued in
accordance with the evaluated bid price supplied by the pricing service that is intended to reflect market value. The
evaluated bid price supplied by the pricing service is an evaluation that may consider factors such as security prices,
yields, maturities and ratings. Certain short-term securities maturing within 60 days or less may be evaluated and valued
on an amortized cost basis provided that the amortized cost determined approximates market value. Securities for which
market quotations or evaluated prices are not readily available or deemed unreliable are valued at fair value determined
in good faith by the Adviser pursuant to the Valuation Procedures. Circumstances in which fair valuation may be utilized
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 nonsignificant event such as a market closing early or not opening, or a
security trading halt; and (iv) pricing of a nonvalued security and a restricted or nonpublic security. 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 services which reflect a large block trade and not what actually could be obtained for the
odd-lot position. The value of the securities of other mutual funds held by the Portfolio, if any, will be calculated using
the NAV of such mutual funds, and the prospectuses for such mutual funds explain the circumstances under which they
use fair valuation and the effects of using fair valuation. The value of the securities of any cash management pooled
investment vehicles that operate as money market funds held by the Portfolio, if any, will be calculated using the NAV of
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such funds.
Valuation Inputs Summary
FASB ASC 820, Fair Value Measurements and Disclosures (“ASC 820”), defines fair value, establishes a framework for
measuring fair value, and expands disclosure requirements regarding fair value measurements. This standard
emphasizes that fair value is a market-based measurement that should be determined based on the assumptions that
market participants would use in pricing an asset or liability and establishes a hierarchy that prioritizes inputs to valuation
techniques used to measure fair value. These inputs are summarized into three broad levels:

Level 1 – Unadjusted quoted prices in active markets the Portfolio has the ability to access for identical assets or
liabilities.

Level 2 – Observable inputs other than unadjusted quoted prices included in Level 1 that are observable for the
asset or liability either directly or indirectly. These inputs may include quoted prices for the identical instrument on
an inactive market, prices for similar instruments, interest rates, prepayment speeds, credit risk, yield curves, default
rates and similar data.
Assets or liabilities categorized as Level 2 in the hierarchy generally include: debt securities fair valued in
accordance with the evaluated bid or ask prices supplied by a pricing service; securities traded on OTC markets
and listed securities for which no sales are reported that are fair valued at the latest bid price (or yield equivalent
thereof) obtained from one or more dealers transacting in a market for such securities or by a pricing service
approved by the Portfolio’s Trustees; certain short-term debt securities with maturities of 60 days or less that are
fair valued at amortized cost; and equity securities of foreign issuers whose fair value is determined by using
systematic fair valuation models provided by independent third parties in order to adjust for stale pricing which may
occur between the close of certain foreign exchanges and the close of the NYSE. Other securities that may be
categorized as Level 2 in the hierarchy include, but are not limited to, preferred stocks, bank loans, swaps,
investments in unregistered investment companies, options, and forward contracts.
Level 3 – Unobservable inputs for the asset or liability to the extent that relevant observable inputs are not
available, representing the Portfolio’s own assumptions about the assumptions that a market participant would use
in valuing the asset or liability, and that would be based on the best information available.

There have been no significant changes in valuation techniques used in valuing any such positions held by the Portfolio
since the beginning of the fiscal year.

The inputs or methodology used for fair valuing securities are not necessarily an indication of the risk associated with
investing in those securities. The summary of inputs used as of December 31, 2024 to fair value the Portfolio’s
investments in securities and other financial instruments is included in the “Valuation Inputs Summary” in the Notes to
Schedule of Investments and Other Information.
The Portfolio's management has determined the Portfolio did not hold a significant amount of Level 3 securities as of
December 31, 2024.
Investment Transactions and Investment Income
Investment transactions are accounted for as of the date purchased or sold (trade date). Dividend income is recorded on
the ex-dividend date. Certain dividends from foreign securities will be recorded as soon as the Portfolio is informed of
the dividend, if such information is obtained subsequent to the ex-dividend date. Dividends from foreign securities may
be subject to withholding taxes in foreign jurisdictions. Non-cash dividends, if any, are recorded on the ex-dividend date
at fair value. Interest income is recorded daily on an accrual basis and includes amortization of premiums and accretion
of discounts. The Portfolio classifies gains and losses on prepayments received as an adjustment to interest income.
Debt securities may be placed in non-accrual status and related interest income may be reduced by stopping current
accruals and writing off interest receivables when collection of all or a portion of interest has become doubtful. Gains
and losses are determined on the identified cost basis, which is the same basis used for federal income tax purposes.
Income, as well as gains and losses, both realized and unrealized, are allocated daily to each class of shares based upon
the ratio of net assets represented by each class as a percentage of total net assets.
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Expenses
The Portfolio bears expenses incurred specifically on its behalf. Each class of shares bears a portion of general
expenses, which are allocated daily to each class of shares based upon the ratio of net assets represented by each
class as a percentage of total net assets. Expenses directly attributable to a specific class of shares are charged against
the operations of such class.
Estimates
The preparation of financial statements in conformity with US GAAP requires management to make estimates and
assumptions that affect the reported amount of assets and liabilities and disclosure of contingent assets and liabilities at
the date of the financial statements, and the reported amounts of income and expenses during the reporting period.
Actual results could differ from those estimates.
Indemnifications
In the normal course of business, the Portfolio may enter into contracts that contain provisions for indemnification of
other parties against certain potential liabilities. The Portfolio’s maximum exposure under these arrangements is
unknown, and would involve future claims that may be made against the Portfolio that have not yet occurred. Currently,
the risk of material loss from such claims is considered remote.
Foreign Currency Translations
The Portfolio does not isolate that portion of the results of operations resulting from the effect of changes in foreign
exchange rates on investments from the fluctuations arising from changes in market prices of securities held at the date
of the financial statements. Net unrealized appreciation or depreciation of investments and foreign currency translations
arise from changes in the value of assets and liabilities, including investments in securities held at the date of the
financial statements, resulting from changes in the exchange rates and changes in market prices of securities held.

Currency gains and losses are also calculated on payables and receivables that are denominated in foreign currencies.
The payables and receivables are generally related to foreign security transactions and income translations.

Foreign currency-denominated assets and forward currency contracts may involve more risks than domestic
transactions, including currency risk, counterparty risk, political and economic risk, regulatory risk and equity risk. Risks
may arise from unanticipated movements in the value of foreign currencies relative to the U.S. dollar.
Dividends and Distributions
The Portfolio may make semiannual distributions of substantially all of its investment income and an annual distribution
of its net realized capital gains (if any).
The Portfolio may make certain investments in real estate investment trusts (“REITs”) which pay dividends to their
shareholders based upon funds available from operations. It is quite common for these dividends to exceed the REITs’
taxable earnings and profits, resulting in the excess portion of such dividends being designated as a return of capital. If
the Portfolio distributes such amounts, such distributions could constitute a return of capital to shareholders for federal
income tax purposes.
Federal Income Taxes
The Portfolio intends to continue to qualify as a regulated investment company and distribute all of its taxable income in
accordance with the requirements of Subchapter M of the Internal Revenue Code. Management has analyzed the
Portfolio’s tax positions taken for all open federal income tax years, generally a three-year period, and has concluded
that no provision for federal income tax is required in the Portfolio’s financial statements. The Portfolio is not aware of
any tax positions for which it is reasonably possible that the total amounts of unrecognized tax benefits will significantly
change in the next twelve months.
2. Derivative Instruments
The Portfolio may invest in various types of derivatives, which may at times result in significant derivative exposure. A
derivative is a financial instrument whose performance is derived from the performance of another asset. The Portfolio
may invest in derivative instruments including, but not limited to: futures contracts, put options, call options, options on
futures contracts, options on foreign currencies, options on recovery locks, options on security and commodity indices,
swaps, forward contracts, structured investments, and other equity-linked derivatives. Each derivative instrument that
was held by the Portfolio during the year ended December 31, 2024 is discussed in further detail below. A summary of
derivative activity by the Portfolio is reflected in the tables at the end of the Schedule of Investments.

Janus Henderson VIT Global Research Portfolio
Notes to Financial Statements

16 DECEMBER 31, 2024



The Portfolio may use derivative instruments for hedging purposes (to offset risks associated with an investment,
currency exposure, or market conditions), to adjust currency exposure relative to a benchmark index, or for speculative
purposes (to earn income and seek to enhance returns). When the Portfolio invests in a derivative for speculative
purposes, the Portfolio will be fully exposed to the risks of loss of that derivative, which may sometimes be greater than
the derivative’s cost. The Portfolio may not use any derivative to gain exposure to an asset or class of assets that it
would be prohibited by its investment restrictions from purchasing directly. The Portfolio’s ability to use derivative
instruments may also be limited by tax considerations.

Investments in derivatives in general are subject to market risks that may cause their prices to fluctuate over time.
Investments in derivatives may not directly correlate with the price movements of the underlying instrument. As a result,
the use of derivatives may expose the Portfolio to additional risks that it would not be subject to if it invested directly in
the securities underlying those derivatives. The use of derivatives may result in larger losses or smaller gains than
otherwise would be the case. Derivatives can be volatile and may involve significant risks.
In pursuit of its investment objective, the Portfolio may seek to use derivatives to increase or decrease exposure to the
following market risk factors:

• Commodity Risk – the risk related to the change in value of commodities or commodity-linked investments
due to changes in the overall market movements, volatility of the underlying benchmark, changes in interest
rates, or 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 its obligations.

• Currency Risk – the risk that changes in the exchange rate between currencies will adversely affect the value
(in U.S. dollar terms) of an investment.

• Equity Risk – the risk related to the change in value of equity securities as they relate to increases or
decreases in the general market.

• Index Risk – if the derivative is linked to the performance of an index, it will be subject to the risks associated
with changes in that index. If the index changes, the Portfolio could receive lower interest payments or
experience a reduction in the value of the derivative to below what the Portfolio paid. Certain indexed
securities, including inverse securities (which move in an opposite direction to the index), may create leverage,
to the extent that they increase or decrease in value at a rate that is a multiple of the changes in the applicable
index.

• Interest Rate Risk – the risk that the value of fixed-income securities will generally decline as prevailing
interest rates rise, which may cause the Portfolio’s NAV to likewise decrease.

• Leverage Risk – the risk associated with certain types of leveraged investments or trading strategies pursuant
to which relatively small market movements may result in large changes in the value of an investment. The
Portfolio creates leverage by investing in instruments, including derivatives, where the investment loss can
exceed the original amount invested. Certain investments or trading strategies, such as short sales, that involve
leverage can result in losses that greatly exceed the amount originally invested.

• Liquidity Risk – the risk that certain securities may be difficult or impossible to sell at the time that the seller
would like or at the price that the seller believes the security is currently worth.

Derivatives may generally be traded OTC or on an exchange. Derivatives traded OTC are agreements that are
individually negotiated between parties and can be tailored to meet a purchaser’s needs. OTC derivatives are not
guaranteed by a clearing agency and may be subject to increased credit risk.

In an effort to mitigate credit risk associated with derivatives traded OTC, the Portfolio may enter into collateral
agreements with certain counterparties whereby, subject to certain minimum exposure requirements, the Portfolio may
require the counterparty to post collateral if the Portfolio has a net aggregate unrealized gain on all OTC derivative
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contracts with a particular counterparty. Additionally, the Portfolio may deposit cash and/or treasuries as collateral with
the counterparty and/or custodian daily (based on the daily valuation of the financial asset) if the Portfolio has a net
aggregate unrealized loss on OTC derivative contracts with a particular counterparty. All liquid securities and restricted
cash are considered to cover in an amount at all times equal to or greater than the Portfolio’s commitment with respect
to certain exchange-traded derivatives, centrally cleared derivatives, forward foreign currency exchange contracts, short
sales, and/or securities with extended settlement dates. There is no guarantee that counterparty exposure is reduced
and these arrangements are dependent on the Adviser’s ability to establish and maintain appropriate systems and
trading.
Swaps
Swap agreements are two-party contracts entered into primarily by institutional investors for periods ranging from a day
to more than one year to exchange one set of cash flows for another. The most significant factor in the performance of
swap agreements is the change in value of the specific index, security, or currency, or other factors that determine the
amounts of payments due to and from the Portfolio. The use of swaps is a highly specialized activity which involves
investment techniques and risks different from those associated with ordinary portfolio securities transactions. Swap
transactions may in some instances involve the delivery of securities or other underlying assets by the Portfolio or its
counterparty to collateralize obligations under the swap. If the other party to a swap that is not collateralized defaults, the
Portfolio would risk the loss of the net amount of the payments that it contractually is entitled to receive. Swap
agreements entail the risk that a party will default on its payment obligations to the Portfolio. If the other party to a swap
defaults, the Portfolio would risk the loss of the net amount of the payments that it contractually is entitled to receive. If
the Portfolio utilizes a swap at the wrong time or judges market conditions incorrectly, the swap may result in a loss to
the Portfolio and reduce the Portfolio’s total return.

Swap agreements also bear the risk that the Portfolio will not be able to meet its obligation to the counterparty. Swap
agreements are typically privately negotiated and entered into in the OTC market. However, certain swap agreements
are required to be cleared through a clearinghouse and traded on an exchange or swap execution facility. Swaps that
are required to be cleared are required to post initial and variation margins in accordance with the exchange
requirements. Regulations enacted require the Portfolio to centrally clear certain interest rate and credit default index
swaps through a clearinghouse or central counterparty (“CCP”). To clear a swap with a CCP, the Portfolio will submit the
swap to, and post collateral with, a futures clearing merchant (“FCM”) that is a clearinghouse member. Alternatively, the
Portfolio may enter into a swap with a financial institution other than the FCM (the “Executing Dealer”) and arrange for
the swap to be transferred to the FCM for clearing. The Portfolio may also enter into a swap with the FCM itself. The
CCP, the FCM, and the Executing Dealer are all subject to regulatory oversight by the U.S. Commodity Futures Trading
Commission (“CFTC”). A default or failure by a CCP or an FCM, or the failure of a swap to be transferred from an
Executing Dealer to the FCM for clearing, may expose the Portfolio to losses, increase its costs, or prevent the Portfolio
from entering or exiting swap positions, accessing collateral, or fully implementing its investment strategies. The
regulatory requirement to clear certain swaps could, either temporarily or permanently, reduce the liquidity of cleared
swaps or increase the costs of entering into those swaps.

Index swaps, interest rate swaps, inflation swaps and credit default swaps are valued using an approved vendor supplied
price. Basket swaps are valued using a broker supplied price. Equity swaps that consist of a single underlying equity are
valued either at the closing price, the latest bid price, or the last sale price on the primary market or exchange it trades.
The market value of swap contracts are aggregated by positive and negative values and are disclosed separately as an
asset or liability on the Portfolio’s Statement of Assets and Liabilities (if applicable). Realized gains and losses are
reported on the Portfolio’s Statement of Operations (if applicable). The change in unrealized net appreciation or
depreciation during the year is included in the Statement of Operations (if applicable).

The Portfolio’s maximum risk of loss from counterparty risk or credit risk is the discounted value of the payments to be
received from/paid to the counterparty over the contract’s remaining life, to the extent that the amount is positive. The
risk is mitigated by having a netting arrangement between the Portfolio and the counterparty and by the posting of
collateral by the counterparty to cover the Portfolio’s exposure to the counterparty.
Total return swaps involve an exchange by two parties in which one party makes payments based on a set rate, either
fixed or variable, while the other party makes payments based on the return of an underlying asset, which includes both
the income it generates and any capital gains over the payment period. A fixed-income total return swap may be written
on many different kinds of underlying reference assets, and may include different indices for various kinds of debt
securities (e.g., U.S. investment grade bonds, high-yield bonds, or emerging market bonds).
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During the year, the Portfolio entered into total return swaps on to increase exposure to equity risk. These total return
swaps require the Portfolio to pay a floating reference interest rate, and an amount equal to the negative price
movement of securities or an index multiplied by the notional amount of the contract. The Portfolio will receive payments
equal to the positive price movement of the same securities or index multiplied by the notional amount of the contract
and, in some cases, dividends paid on the securities.
3. Other Investments and Strategies

Market Risk
The value of the Portfolio’s portfolio may decrease if the value of one or more issuers in the Portfolio’s portfolio
decreases. Further, regardless of how well individual companies or securities perform, the value of the Portfolio’s
portfolio could also decrease if there are deteriorating economic or market conditions, including, but not limited to, a
general decline in prices on the stock markets, a general decline in real estate markets, a decline in commodities prices,
or if the market favors different types of securities than the types of securities in which the Portfolio invests. If the value
of the Portfolio’s portfolio decreases, the Portfolio’s NAV will also decrease, which means if you sell your shares in the
Portfolio you may lose money. Market risk may affect a single issuer, industry, economic sector, or the market as a
whole. The increasing interconnectivity between global economies and financial markets increases the likelihood that
events or conditions in one region or financial market may adversely impact issuers in a different country, region or
financial market. Social, political, economic and other conditions and events, such as natural disasters, health
emergencies (e.g., epidemics and pandemics), terrorism, war, conflicts, including related sanctions, social unrest,
financial institution failures, and economic recessions could reduce consumer demand or economic output, result in
market closures, travel restrictions and/or quarantines, and generally have a significant impact on the global economies
and financial markets.

• Armed Conflict. Recent such examples include conflict, loss of life, and disaster connected to ongoing armed conflict
between Russia and Ukraine in Europe and Hamas and Israel in the Middle East. The extent and duration of each
conflict, resulting sanctions and resulting future market disruptions in each region are impossible to predict, but could be
significant and have a severe adverse effect, including significant negative impacts on the U.S. and broader global
economic environment and the markets for certain securities and commodities.
Restricted Security Transactions
Restricted securities held by the Portfolio may not be sold except in exempt transactions or in a public offering
registered under the Securities Act of 1933, as amended. The risk of investing in such securities is generally greater
than the risk of investing in the securities of widely held, publicly traded companies. Lack of a secondary market and
resale restrictions may result in the inability of the Portfolio to sell a security at a fair price and may substantially delay
the sale of the security. In addition, these securities may exhibit greater price volatility than securities for which
secondary markets exist.
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
Portfolio. The Portfolio may be unable to recover its investment from the counterparty or may obtain a limited recovery,
and/or recovery may be delayed. The extent of the Portfolio’s exposure to counterparty risk with respect to financial
assets and liabilities approximates its carrying value. See the "Offsetting Assets and Liabilities" section of this Note for
further details.

The Portfolio may be exposed to counterparty risk through participation in various programs, including, but not limited to,
lending its securities to third parties, cash sweep arrangements whereby the Portfolio’s cash balance is invested in one
or more types of cash management vehicles, as well as investments in, but not limited to, repurchase agreements, debt
securities, and derivatives, including various types of swaps, futures and options. The Portfolio intends to enter into
financial transactions with counterparties that the Adviser believes to be creditworthy at the time of the transaction.
There is always the risk that the Adviser’s analysis of a counterparty’s creditworthiness is incorrect or may change due
to market conditions. To the extent 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.
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Securities Lending
Under procedures adopted by the Trustees, the Portfolio may seek to earn additional income by lending securities to
certain qualified broker-dealers and institutions. JPMorgan Chase Bank, National Association acts as securities lending
agent and a limited purpose custodian or subcustodian to receive and disburse cash balances and cash collateral, hold
short-term investments, hold collateral, and perform other custodial functions in accordance with the Non-Custodial
Securities Lending Agreement. For financial reporting purposes, the Portfolio does not offset financial instruments’
payables and receivables and related collateral on the Statement of Assets and Liabilities. The Portfolio may lend
portfolio securities in an amount equal to up to 1/3 of its total assets as determined at the time of the loan origination.
There is the risk of delay in recovering a loaned security or the risk of loss in collateral rights if the borrower fails
financially. In addition, the Adviser makes efforts to balance the benefits and risks from granting such loans. All loans will
be continuously secured by collateral which may consist of cash, U.S. Government securities, domestic and foreign
short-term debt instruments, letters of credit, time deposits, repurchase agreements, money market mutual funds or
other money market accounts, or such other collateral as permitted by the Securities and Exchange Commission (the
"SEC"). 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.

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.

There were no securities on loan as of December 31, 2024.
Offsetting Assets and Liabilities
The Portfolio presents gross and net information about transactions that are either offset in the financial statements or
subject to an enforceable master netting arrangement or similar agreement with a designated counterparty, regardless
of whether the transactions are actually offset in the Statement of Assets and Liabilities.

In order to better define its contractual rights and to secure rights that will help the Portfolio mitigate its counterparty
risk, the Portfolio has entered into an International Swaps and Derivatives Association, Inc. Master Agreement (“ISDA
Master Agreement”) or similar agreement with its derivative contract counterparties. An ISDA Master Agreement is a
bilateral agreement between the Portfolio and a counterparty that governs OTC derivatives and forward foreign currency
exchange contracts and typically contains, among other things, collateral posting terms and netting provisions in the
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event of a default and/or termination event. Under an ISDA Master Agreement, in the event of a default and/or
termination event, the Portfolio may offset with each counterparty certain derivative financial instruments’ payables
and/or receivables with collateral held and/or posted and create one single net payment.

The Offsetting Assets and Liabilities table located in the Schedule of Investments present gross amounts of recognized
assets and/or liabilities and the net amounts after deducting collateral that has been pledged by counterparties or has
been pledged to counterparties (if applicable). For corresponding information grouped by type of instrument, see the
“Fair Value of Derivative Instruments (not accounted for as hedging instruments) as of December 31, 2024” table
located in the Portfolio’s Schedule of Investments.
The Portfolio may require the counterparty to pledge securities as collateral daily (based on the daily valuation of the
financial asset) if the Portfolio has a net aggregate unrealized gain on OTC derivative contracts with a particular
counterparty. The Portfolio may deposit cash as collateral with the counterparty and/or custodian daily (based on the
daily valuation of the financial asset) if the Portfolio has a net aggregate unrealized loss on OTC derivative contracts
with a particular counterparty. The collateral amounts are subject to minimum exposure requirements and initial margin
requirements. Collateral amounts are monitored and subsequently adjusted up or down as valuations fluctuate by at
least the minimum exposure requirement. Collateral may reduce the risk of loss.
4. Investment Advisory Agreements and Other Transactions with Affiliates
The Portfolio pays the Adviser an investment advisory fee rate that may adjust up or down based on the Portfolio’s
performance relative to its benchmark index.
The investment advisory fee rate paid to the Adviser by the Portfolio consists of two components: (1) a base fee
calculated by applying the contractual fixed rate of the advisory fee to the Portfolio’s average daily net assets during the
previous month (the “Base Fee Rate”), plus or minus (2) a performance-fee adjustment (the “Performance Adjustment”)
calculated by applying a variable rate of up to 0.15% (positive or negative) to the Portfolio’s average daily net assets
based on the Portfolio’s relative performance compared to the cumulative investment record of its benchmark index over
a 36-month performance measurement period or shorter time period, as applicable. The investment advisory fee rate is
calculated daily and paid monthly.

The investment performance of the Portfolio’s Service Shares for the performance measurement period is used to
calculate the Performance Adjustment. The Portfolio’s Base Fee Rate prior to any performance adjustment (expressed
as an annual rate) is 0.60%, and the Portfolio’s benchmark index used in the calculation is the MSCI World Index SM .

No Performance Adjustment is applied unless the difference between the Portfolio’s investment performance and the
cumulative investment record of the Portfolio’s benchmark index is 0.50% or greater (positive or negative) during the
applicable performance measurement period. The Base Fee Rate is subject to an upward or downward Performance
Adjustment for every full 0.50% increment by which the Portfolio outperforms or underperforms its benchmark index, up
to the Portfolio’s full performance rate of ±6.00%. Because the Performance Adjustment is tied to a Portfolio’s relative
performance compared to its benchmark index (and not its absolute performance), the Performance Adjustment could
increase the Adviser’s fee even if the Portfolio’s Shares lose value during the performance measurement period and
could decrease the Adviser’s fee even if the Portfolio’s Shares increase in value during the performance measurement
period. For purposes of computing the Base Fee Rate and the Performance Adjustment, net assets are averaged over
different periods (average daily net assets during the previous month for the Base Fee Rate, versus average daily net
assets during the performance measurement period for the Performance Adjustment). Performance of the Portfolio is
calculated net of expenses whereas the Portfolio’s benchmark index does not have any fees or expenses. Reinvestment
of dividends and distributions is included in calculating both the performance of a Portfolio and the Portfolio’s
benchmark index.

The Portfolio’s prospectuses and statement(s) of additional information contain additional information about
performance-based fees. The amount shown as advisory fees on the Statement of Operations reflects the Base Fee
Rate plus/minus any Performance Adjustment. For the year ended December 31, 2024, the performance adjusted
investment advisory fee rate before any waivers and/or reimbursements of expenses is 0.63%.
The Adviser serves as administrator to the Portfolio pursuant to an administration agreement between the Adviser and
the Trust. Under the administration agreement, the Adviser is authorized to perform, or cause others to perform certain
administration, compliance, and accounting services to the Portfolio, including providing office space for the Portfolio,
and is reimbursed by the Portfolio for certain of its costs in providing these services (to the extent the Adviser seeks
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reimbursement and such costs are not otherwise waived). In addition, employees of the Adviser and/or its affiliates may
serve as officers of the Trust. The Portfolio pays for some or all of the salaries, fees, and expenses of the Adviser
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 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 $42,433 was paid to the Chief Compliance Officer and certain
compliance staff by the Trust during the year ended December 31, 2024. 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
Portfolio. The Transfer Agent expects to use this entire fee to compensate insurance companies and qualified plan
service providers for providing these services to their customers who invest in the Portfolio.

The Transfer Agent is not compensated for internal services related to the shares, except for out-of-pocket costs. These
amounts are disclosed as “Other transfer agent fees and expenses” on the Statement of Operations.
Under a distribution and shareholder servicing plan (the “Plan”) adopted in accordance with Rule 12b-1 under the 1940
Act, the Service Shares may pay the Trust’s distributor, Janus Henderson Distributors US LLC (the “Distributor”), a
wholly-owned subsidiary of the Adviser, a fee for the sale and distribution and/or shareholder servicing of the Service
Shares at an annual rate of up to 0.25% of the average daily net assets of the Service Shares. Under the terms of the
Plan, the Trust is authorized to make payments to the Distributor for remittance to insurance companies and qualified
plan service providers as compensation for distribution and/or shareholder services performed by such entities. These
amounts are disclosed as “12b-1 Distribution and shareholder servicing fees” on the Statement of Operations.
The Board of Trustees has adopted a deferred compensation plan (the “Deferred Plan”) for independent Trustees to
elect to defer receipt of all or a portion of the annual compensation they are entitled to receive from the Portfolio. All
deferred fees are credited to an account established in the name of the Trustees. The amounts credited to the account
then increase or decrease, as the case may be, in accordance with the performance of one or more of the Janus
Henderson funds that are selected by the Trustees. The account balance continues to fluctuate in accordance with the
performance of the selected fund or funds until final payment of all amounts are credited to the account. The fluctuation
of the account balance is recorded by the Portfolio as unrealized appreciation/(depreciation) and is included as of
December 31, 2024 on the Statement of Assets and Liabilities in the asset, “Trustees’ deferred compensation,” and
liability, “Trustees’ deferred compensation fees.” Additionally, the recorded unrealized appreciation/(depreciation) is
included in “Total distributable earnings (loss)” on the Statement of Assets and Liabilities. Deferred compensation
expenses for the year ended December 31, 2024 are included in “Trustees’ fees and expenses” on the Statement of
Operations. Trustees are allowed to change their designation of mutual funds from time to time. Amounts will be
deferred until distributed in accordance with the Deferred Plan. There were no deferred fees paid by the Trust to the
Trustees under the Deferred Plan during the year ended December 31, 2024.
Pursuant to the provisions of the 1940 Act and related rules, the Portfolio may participate in an affiliated or non-
affiliated cash sweep program. In the cash sweep program, uninvested cash balances of the Portfolio may be used to
purchase shares of affiliated or non-affiliated money market funds or cash management pooled investment vehicles that
operate as money market funds. The Portfolio is eligible to participate in the cash sweep program (the
“Investing Funds”). The Adviser has an inherent conflict of interest because of its fiduciary duties to the affiliated money
market funds or cash management pooled investment vehicles and the Investing Funds. Janus Henderson Cash
Liquidity Fund LLC (the “Sweep Vehicle”) is an affiliated unregistered cash management pooled investment vehicle that
invests at least 80% of its net assets (plus any borrowings for investment purposes) in U.S. Government securities and
repurchase agreements that are collateralized by U.S. Government securities. The Sweep Vehicle operates pursuant to
the provisions of the 1940 Act that govern the operation of money market funds and prices its shares at NAV reflecting
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market-based values of its portfolio securities (i.e., a “floating” NAV) rounded to the fourth decimal place (e.g., $1.0000).
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, 2024 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, 2024, the
Portfolio engaged in cross trades amounting to $5,909,041 in purchases and $455,913 in sales, resulting in a net
realized loss of $67,007. 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. 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.

Undistributed
Ordinary Income

Undistributed
Long-Term Gains

Accumulated
Capital Losses Loss Deferrals

Other Book
to Tax

Differences

Net Tax
Appreciation/
(Depreciation)

$2,559,713 $85,489,019 $- $- $128,780 $397,115,289

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, 2024 are noted below. The primary differences 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)
$537,844,338 $409,725,027 $(12,609,738) $397,115,289

Information on the tax components of derivatives as of December 31, 2024 is as follows:

Federal Tax Cost
Unrealized

Appreciation
Unrealized

(Depreciation)

Net Tax
Appreciation/
(Depreciation)

$- $165,211 $- $165,211

Tax cost of investments and unrealized appreciation/(depreciation) may also include timing differences that do not
constitute adjustments to tax basis.
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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, foreign currency transactions, 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, 2024
Distributions

From Ordinary Income From Long-Term Capital Gains Tax Return of Capital Net Investment Loss
$6,381,115 $28,882,293 $- $-

For the year ended December 31, 2023
Distributions

From Ordinary Income From Long-Term Capital Gains Tax Return of Capital Net Investment Loss
$6,531,964 $20,990,213 $- $-

Permanent book to tax basis differences may result in reclassifications between the components of net assets. These
differences have no impact on the results of operations or net assets.
6. Capital Share Transactions

Year ended December 31, 2024 Year ended December 31, 2023
Shares Amount Shares Amount

Institutional Shares:
Shares sold 278,926 $ 19,199,877 353,190 $ 19,679,517
Reinvested dividends and distributions 364,204 25,203,588 351,048 19,669,882
Shares repurchased (918,754) (63,445,392) (951,802) (52,879,865)

Net Increase/(Decrease) (275,624) $(19,041,927) (247,564) $(13,530,466)
Service Shares:

Shares sold 305,008 $ 20,525,854 158,290 $ 8,538,316
Reinvested dividends and distributions 150,993 10,059,820 145,245 7,852,295
Shares repurchased (432,954) (28,974,068) (507,574) (27,110,047)

Net Increase/(Decrease) 23,047 $ 1,611,606 (204,039) $(10,719,436)

7. Purchases and Sales of Investment Securities
For the year ended December 31, 2024, the aggregate cost of purchases and proceeds from sales of investment
securities (excluding any short-term securities, short-term options contracts, TBAs, and in-kind transactions, as
applicable) was as follows:

Purchases of
Securities

Proceeds from Sales
of Securities

Purchases of Long-
Term U.S. Government

Obligations

Proceeds from Sales
of Long-Term U.S.

Government Obligations
$277,704,241 $328,867,197 $- $-

8. Subsequent Event
Management has evaluated whether any events or transactions occurred subsequent to December 31, 2024 and
through the date of issuance of the Portfolio's financial statements and determined that there were no material events
or transactions that would require recognition or disclosure in the Portfolio’s financial statements.

Janus Henderson VIT Global Research Portfolio
Notes to Financial Statements

24 DECEMBER 31, 2024



To the Board of Trustees of Janus Aspen Series and Shareholders of Janus Henderson VIT Global Research 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 Global Research Portfolio (one of the portfolios constituting Janus Aspen Series, referred to hereafter
as the "Portfolio") as of December 31, 2024, the related statement of operations for the year ended December 31,
2024, the statement of changes in net assets for each of the two years in the period ended December 31, 2024,
including the related notes, and the financial highlights for each of the five years in the period ended December 31,
2024 (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, 2024, 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, 2024 and
the financial highlights for each of the five years in the period ended December 31, 2024 in conformity with accounting
principles generally accepted in the United States of America.

Basis for Opinion
These financial statements are the responsibility of the Portfolio’s management. Our responsibility is to express an
opinion on the Portfolio’s financial statements based on our audits. We are a public accounting firm registered with the
Public Company Accounting Oversight Board (United States) (PCAOB) and are required to be independent with respect
to the Portfolio in accordance with the U.S. federal securities laws and the applicable rules and regulations of the
Securities and Exchange Commission and the PCAOB.

We conducted our audits of these financial statements in accordance with the standards of the PCAOB. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free of material misstatement, whether due to error or fraud.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements,
whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audits also
included evaluating the accounting principles used and significant estimates made by management, as well as
evaluating the overall presentation of the financial statements. Our procedures included confirmation of securities
owned as of December 31, 2024 by correspondence with the custodian, transfer agent, and broker; when replies were
not received from the broker, we performed other auditing procedures. We believe that our audits provide a reasonable
basis for our opinion.

Denver, Colorado
February 20, 2025

We have served as the auditor of one or more investment companies in Janus Henderson Funds since 1990.
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For federal income tax purposes, the Portfolio designated the following for the year ended December 31, 2024:

Capital Gain Distributions $28,882,293
Dividends Received Deduction Percentage 93%
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Item 8. Changes in and Disagreements with Accountants for Open-End Management Investment Companies.
Not applicable.

Item 9. Proxy Disclosures for Open-End Management Investment Companies.
Not applicable.

Item 10. Remuneration Paid to Directors, Officers, and Others of Open-End Management Investment
Companies.
Each board member also serves as a board member of other funds in the Janus Aspen Series. Annual retainer fees and
attendance fees are allocated to each fund based on net assets. Trustees fees paid by the fund are within Item 7.
Statement of Operations as Trustees’ fees and expenses.

Item 11. APPROVAL OF ADVISORY AGREEMENTS DURING THE PERIOD
The Trustees of Janus Aspen Series and Janus Investment Fund, each of whom serves as an “independent” Trustee
(collectively, the “Trustees”), oversee the management of each portfolio of Janus Aspen Series (each, a “Portfolio,” and
collectively, the “Portfolios”), as well as each fund of Janus Investment Fund (each, a “Fund,” and collectively, the “Funds”
and together with the Portfolios, the “Janus Henderson Funds,” and each, a “Janus Henderson Fund”). As required by
law, the Trustees determine annually whether to continue the investment advisory agreement for each Janus
Henderson Fund.

In connection with their most recent consideration of those agreements for each Janus Henderson Fund, the Trustees
received and reviewed information provided by Janus Henderson Investors US LLC (the “Adviser”) in response to
requests of the Trustees and their independent legal counsel. They also received and reviewed information and analyses
provided by, and in response to requests of, their independent fee consultant. Throughout their consideration of the
agreements, the Trustees were advised by their independent legal counsel. The Trustees met with management to
consider the agreements, and also met separately in executive session with their independent legal counsel and their
independent fee consultant.

At meetings held on November 1, 2024 and December 4-5, 2024, the Trustees evaluated the information provided by
the Adviser and the independent fee consultant, as well as other information provided by the Adviser and the
independent fee consultant during the year. Following such evaluation, the Trustees determined that the overall
arrangements between each Janus Henderson Fund and the Adviser were fair and reasonable in light of the nature,
extent, and quality of the services provided by the Adviser and its affiliates, the fees charged for those services, and
other matters that the Trustees considered relevant in the exercise of their business judgment, and unanimously
approved the continuation of the investment advisory agreement for each Janus Henderson Fund for the period from
February 1, 2025 through February 1, 2026, subject to earlier termination as provided for in each agreement.

In considering the continuation of those agreements, the Trustees reviewed and analyzed various factors that they
determined were relevant, including the factors described below, none of which by itself was considered dispositive.
However, the material factors and conclusions that formed the basis for the Trustees’ determination to approve the
continuation of the agreements are discussed separately below. Also included is a summary of the independent fee
consultant’s conclusions and opinions that arose during, and were included as part of, the Trustees’ consideration of the
agreements. “Management fees,” as used herein, reflect actual annual advisory fees and, for the purpose of peer
comparisons any administration fees (excluding out of pocket costs), net of any waivers, paid by a fund as a percentage
of average net assets.

Nature, Extent and Quality of Services
The Trustees reviewed the nature, extent, and quality of the services provided by the Adviser to the Janus
Henderson Funds, taking into account the investment objective, strategies, and policies of each Janus Henderson Fund,
and the knowledge the Trustees gained from their regular meetings with management on at least a quarterly basis and
their ongoing review of information related to the Janus Henderson Funds. In addition, the Trustees reviewed the
resources, capabilities, and key personnel of the Adviser, particularly noting those employees who provide investment
and risk management services to the Janus Henderson Funds. The Trustees also considered other services provided to
the Janus Henderson Funds by the Adviser, such as managing the execution of portfolio transactions and the selection
of broker-dealers for those transactions. The Trustees considered the Adviser’s role as administrator to the Janus
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Henderson Funds, noting that the Adviser generally does not receive a fee for its services as administrator, but is
reimbursed for its out-of-pocket costs. The Trustees considered the role of the Adviser in monitoring adherence to the
Janus Henderson Funds’ investment restrictions, providing support services for the Trustees and Trustee committees,
and overseeing communications with Janus Henderson Fund shareholders and the activities of other service providers,
including monitoring compliance with various policies and procedures of the Janus Henderson Funds and with
applicable securities laws and regulations.

In this regard, the independent fee consultant noted that the Adviser provides a number of different services for the
Janus Henderson Funds and their shareholders, ranging from investment management services to various other
servicing functions, and that, in its view, the Adviser is a capable provider of those services. The independent fee
consultant also provided its belief that the Adviser has developed a number of institutional competitive advantages that
should enable it to provide superior investment and service performance over the long term.

The Trustees concluded that the nature, extent, and quality of the services provided by the Adviser to each Janus
Henderson Fund were appropriate and consistent with the terms of the respective advisory agreements, and that, taking
into account steps taken to address those Janus Henderson Funds whose performance lagged that of their peers for
certain periods, the Janus Henderson Funds were likely to benefit from the continued provision of those services. They
also concluded that the Adviser had sufficient personnel, with the appropriate education and experience, to serve the
Janus Henderson Funds effectively and had demonstrated its ability to attract well-qualified personnel.

Performance of the Funds
The Trustees considered the performance results of each Janus Henderson Fund over various time periods. They noted
that they considered Janus Henderson Fund performance data throughout the year, including at periodic meetings with
each Janus Henderson Fund’s portfolio manager(s), and also reviewed information comparing each Janus
Henderson Fund’s performance with the performance of comparable fund peer groups identified by Broadridge
Financial Solutions, Inc. (“Broadridge”), an independent data provider, using Morningstar category schema and with the
Janus Henderson Fund’s performance benchmark index. In this regard, as reported by Broadridge: (i) for the 12 months
ended June 30, 2024, approximately 58% of the Janus Henderson Funds were in the top two quartiles of their
Broadridge peer groups; and (ii) for the 36 months ended June 30, 2024, approximately 61% of the Janus
Henderson Funds were in the top two quartiles of their Broadridge peer groups. In addition, the independent fee
consultant found that the Janus Henderson Funds’ average performance in periods ended September 30, 2024 has
been strong, noting that: (i) for the 1- and 3-year periods ended September 30, 2024, approximately 75% and 61% of
the Janus Henderson Funds were in the top two quartiles of performance of their Morningstar categories, respectively;
and (ii) for the 5- and 10-year periods ended September 30, 2024, approximately 66% and 68% of the Janus
Henderson Funds were in the top two quartiles of performance of their Morningstar categories, respectively.

The Trustees considered the performance of each Janus Henderson Fund, noting that performance may vary by share
class, and noted the following with respect to the Portfolios:

• For Janus Henderson Balanced Portfolio, the Trustees noted that the Portfolio’s performance was in the first
Broadridge quartile for the 36 months ended June 30, 2024 and the first Broadridge quartile for the 12 months ended
June 30, 2024.

• For Janus Henderson Enterprise Portfolio, the Trustees noted that the Portfolio’s performance was in the first
Broadridge quartile for the 36 months ended June 30, 2024 and the third Broadridge quartile for the 12 months ended
June 30, 2024.

• For Janus Henderson Flexible Bond Portfolio, the Trustees noted that the Portfolio’s performance was in the third
Broadridge quartile for the 36 months ended June 30, 2024 and the third Broadridge quartile for the 12 months ended
June 30, 2024. The Trustees noted the reasons for the Portfolio’s underperformance over various periods of time and
the steps the Adviser had taken or was taking to improve performance.
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• For Janus Henderson Forty Portfolio, the Trustees noted that the Portfolio’s performance was in the third Broadridge
quartile for the 36 months ended June 30, 2024 and the third Broadridge quartile for the 12 months ended June 30,
2024. The Trustees noted the reasons for the Portfolio’s underperformance over various periods of time, while also
noting that the Portfolio has a performance fee structure that results in lower management fees during periods of
underperformance, the steps the Adviser had taken or was taking to improve performance, and that the performance
trend was improving.

• For Janus Henderson Global Research Portfolio, the Trustees noted that the Portfolio’s performance was in the first
Broadridge quartile for the 36 months ended June 30, 2024 and the first Broadridge quartile for the 12 months ended
June 30, 2024.

• For Janus Henderson Global Sustainable Equity Portfolio, the Trustees noted that the Portfolio’s performance was in
the third Broadridge quartile for the 12 months ended June 30, 2024. The Trustees noted that 36-month end
performance was not yet available because of the Portfolio’s inception date.

• For Janus Henderson Global Technology and Innovation Portfolio, the Trustees noted that the Portfolio’s performance
was in the second Broadridge quartile for the 36 months ended June 30, 2024 and the first Broadridge quartile for the
12 months ended June 30, 2024.

• For Janus Henderson Mid Cap Value Portfolio, the Trustees noted that the Portfolio’s performance was in the third
Broadridge quartile for the 36 months ended June 30, 2024 and the first Broadridge quartile for the 12 months ended
June 30, 2024. The Trustees considered the reasons for the Fund’s underperformance over various periods of time,
noting that the Fund has a performance fee structure that results in lower management fees during periods of
underperformance, the steps the Adviser had taken or was taking to improve performance, and that the performance
trend was improving.

• For Janus Henderson Overseas Portfolio, the Trustees noted that the Portfolio’s performance was in the first
Broadridge quartile for the 36 months ended June 30, 2024 and the first Broadridge quartile for the 12 months ended
June 30, 2024.

• For Janus Henderson Research Portfolio, the Trustees noted that the Portfolio’s performance was in the first
Broadridge quartile for the 36 months ended June 30, 2024 and the first Broadridge quartile for the 12 months ended
June 30, 2024.

In consideration of each Janus Henderson Fund’s performance, the Trustees concluded that, taking into account the
factors relevant to performance, as well as other considerations, including steps taken to improve performance, as
applicable, the Janus Henderson Fund’s performance warranted continuation of such Janus Henderson Fund’s
investment advisory agreement.

Costs of Services Provided
The Trustees examined information regarding the fees and expenses of each Janus Henderson Fund in comparison to
similar information for other comparable funds as identified by Broadridge using Morningstar category schema. They
also reviewed an analysis of that information provided by their independent fee consultant. The independent fee
consultant provided its belief that the management fees charged by the Adviser to each of the Janus Henderson Funds
under the current investment advisory and administration agreements are reasonable in relation to the services provided
by the Adviser. The independent fee consultant found: (1) the total expenses and management fees of the Janus
Henderson Funds to be reasonable relative to other comparable mutual funds; (2) the total expenses, on average, were
10% under the average total expenses of the respective Broadridge peer group; and (3) the management fees for the
Janus Henderson Funds, on average, were 11% under the average management fees for the respective Broadridge
peer group. The Trustees also considered the total expenses for each share class of each Janus Henderson Fund
compared to the average total expenses for its Broadridge Expense Group and to average total expenses for its
Broadridge Expense Universe.

For Janus Henderson Funds with three or more years of performance history, the independent fee consultant also
performed a systematic “focus list” analysis of expenses which assessed fund fees in the context of fund performance
or service being delivered. Based on this analysis, the independent fee consultant found that the combination of service
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quality/performance and expenses on these individual Janus Henderson Funds was reasonable considering
performance trends, performance histories, recent fee reductions, recent investment structure changes, relative average
net asset levels, and the existence of performance fees, breakpoints, and/or expense waivers on such Janus
Henderson Funds.

The Trustees considered the methodology used by the Adviser 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 to comparable institutional/separate account
clients and to comparable non-affiliated funds subadvised by the Adviser (for which the Adviser provides only or
primarily portfolio management services). Although in most instances subadvisory and institutional/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 the Adviser’s explanation 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 the independent fee consultant’s 2024 report 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 similar funds subadvised by the Adviser and to the fees the Adviser charges
to its comparable institutional/separate account clients; (2) these subadvised and institutional/separate accounts have
different service and infrastructure needs and operate in markets very different from the retail fund market; (3) Janus
Henderson mutual fund investors enjoy reasonable fees relative to the fees charged in these other markets; and (4) 11
of 12 Janus Henderson Funds had management fees (before waivers or performance fees) that were lower than or in
line with similar funds subadvised by the Adviser and 16 of 18 Janus Henderson Funds had management fees (after
waivers or performance fees) that were lower than or in line with similar funds subadvised by the Adviser. The Trustees
noted that for the one Janus Henderson Fund that did not have a lower or in line management fee (before waivers or
performance fees) than similar funds subadvised by the Adviser, the management fee was under the average of its
15(c) peer group. For the two Janus Henderson Funds that did not have lower or in line management fees (after
waivers or performance fees) than similar funds Subadvised by the Adviser, the management fees were due to
performance fee increases resulting from Janus Henderson Fund outperformance of such Janus Henderson Fund’s
reference index.

The Trustees considered the fees for each Janus Henderson Fund for its fiscal year ended in 2023 and noted the
following with regard to each Portfolio’s total expenses, net of applicable fee waivers (the Portfolio’s “total expenses”) as
reflected in the comparative information provided by Broadridge:

• For Janus Henderson Balanced Portfolio, the Trustees noted that, although the Portfolio’s total expenses exceeded
the peer group average for one share class, overall the Portfolio’s total expenses were reasonable. The Trustees also
noted that the Adviser has contractually agreed to limit the Fund’s expenses, although this limit did not apply because
the Portfolio’s total expenses were already below the applicable fee limit.

• For Janus Henderson Enterprise Portfolio, the Trustees noted that, although the Portfolio’s total expenses exceeded
the peer group average for one share class, overall the Portfolio’s total expenses were reasonable. The Trustees also
noted that the Adviser has contractually agreed to limit the Fund’s expenses, although this limit did not apply because
the Portfolio’s total expenses were already below the applicable fee limit.

• For Janus Henderson Flexible Bond Portfolio, the Trustees noted that, although the Portfolio’s total expenses
exceeded the peer group for one share class, overall the Portfolio’s total expenses were reasonable. The Trustees also
noted that the Adviser has contractually agreed to limit the Portfolio’s expenses.

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

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

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

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

• For Janus Henderson Overseas Portfolio, the Trustees noted that, although the Portfolio’s total expenses exceeded
the peer group average for one share class, overall the Portfolio’s total expenses were reasonable. The Trustees also
noted that the Adviser has contractually agreed to limit the Portfolio’s expenses, although the limit did not apply because
the Portfolio’s total expenses were already below the applicable fee limit.

• For Janus Henderson Research Portfolio, the Trustees noted that the 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
receives 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 and that there is no recognized standard or uniform methodology for determining profitability for this
purpose. In this regard, the Trustees noted that the independent fee consultant found as part of its 2022 review, which
assessed 2021 fund-level profitability, 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
noted that during the 2023 15(c) review process, the Adviser reported no changes to its allocation methodology;
however, at the Trustees’ request, the independent fee consultant reviewed changes to the allocation methodology that
were reflected in the 2021 data for the 2022 15(c) process, but were not separately analyzed by the independent fee
consultant as part of its 2022 review. The independent fee consultant found the new allocation methodology and the
rationale for the changes to be reasonable. Further, the independent fee consultant’s analysis of fund operating margins
showed de minimis impact on operating margins as a result of the changes to the allocation methodology. As part of
their overall review of fund profitability, 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 fee payable by each Janus Henderson Fund to the Adviser was
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,
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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
The Trustees considered information about the potential for the Adviser to realize economies of scale as the assets of
the Janus Henderson Funds increase. They noted that their independent fee consultant published a report to the
Trustees in 2022, which provided its research and analysis into economies of scale. The Trustees also considered the
following from the independent fee consultant’s 2024 report: (1) past analyses completed by it cannot confirm or deny
the existence of economies of scale in the Janus Henderson Fund complex, but the independent fee consultant
provided its belief that Janus Henderson Fund investors are well-served by the fee levels, management fee breakpoints,
and performance fee structures in place on the Janus Henderson Funds in light of any economies of scale that may be
present at the Adviser; (2) that 27% of Janus Henderson Funds had management fee breakpoints in place whereby
investors pay lower management fees as fund AUM increases; (3) that 31% of Janus Henderson Funds have low flat-
rate fees and performance fees where the Adviser is incentivized to invest in resources which drive Janus
Henderson Fund performance; and (4) that 42% of Janus Henderson Funds have low flat-rate fees (the “Low Flat-Rate
Fee Funds”) versus peers where investors pay low fixed fees when the fund is small/midsized and higher fees when the
fund grows in assets.

With respect to the Low Flat-Rate Fee Funds, the independent fee consultant concluded in its 2024 report that (1)
68% of such funds have contractual management fees (gross of waivers) below their respective Broadridge peer group
averages; (2) to the extent there were economies of scale at the Adviser, the Adviser’s general strategy of setting fixed
management fees below peers appeared to share any such economies with investors even on smaller Janus
Henderson Funds, which have not yet achieved those economies; and (3) by setting lower fixed fees from the start on
the Low Flat-Rate Fee Funds, the Adviser appeared to be investing to increase the likelihood that these Janus
Henderson Funds will grow to a level to achieve any economies of scale that may exist.

The Trustees also noted that the Janus Henderson Funds share directly in economies of scale through the significant
investments made by the Adviser and its affiliates related to services provided to the Janus Henderson Funds and the
lower charges of third-party service providers that are based in part on the combined scale of all of the Janus
Henderson Funds.

Based on all of the information reviewed, including the recent and past research and analysis conducted by the
Trustees’ independent fee consultant, the Trustees concluded that the current fee structure of each Janus
Henderson Fund was reasonable and that the current rates of fees do reflect a sharing between the Adviser and the
Janus Henderson Fund of any economies of scale that may be present at the current asset level of the Janus
Henderson Fund.

Other Benefits to the Adviser
The Trustees also considered other benefits that accrue to the Adviser and its affiliates from their relationships with the
Janus Henderson Funds. They recognized that two affiliates of the Adviser separately serve the Janus
Henderson Funds as transfer agent and distributor, respectively, and the transfer agent receives compensation directly
from the non-money market Janus Henderson Funds for services provided, and that such compensation contributes to
the overall profitability of the Adviser and its affiliates that results from their relationship with the Janus
Henderson Funds. The Trustees also considered the Adviser’s past and proposed use of commissions paid by Janus
Henderson Funds on portfolio brokerage transactions to obtain proprietary and third-party research products and
services benefiting the Janus Henderson Fund and/or other clients of the Adviser and/or the Adviser. The Trustees
concluded that the Adviser’s use of these types of client commission arrangements to obtain proprietary and third-party
research products and services was consistent with regulatory requirements and guidelines and was likely to benefit
such Janus Henderson Funds. The Trustees also concluded that, other than the services provided by the Adviser and its
affiliates pursuant to the agreements and the fees to be paid by each Janus Henderson Fund therefor, the Janus
Henderson Funds and the Adviser may potentially benefit from their relationship with each other in other ways. They
concluded that the Adviser and its affiliates share directly in economies of scale through the lower charges of third-party
service providers that are based in part on the combined scale of the Janus Henderson Funds and other clients serviced
by the Adviser and its affiliates. They also concluded that the Adviser benefits from the receipt of research products and
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services acquired through commissions paid on portfolio transactions of the Janus Henderson Funds and that the Janus
Henderson Funds benefit from the Adviser’s receipt of those products and services as well as research products and
services acquired through commissions paid by other clients of the Adviser. They further concluded that the success of
any Janus Henderson Fund could attract other business to the Adviser or other Janus Henderson Funds, and that the
success of the Adviser could enhance the Adviser’s ability to serve the Janus Henderson Funds.
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This report is submitted for the general information of shareholders of the Portfolio. It is not an offer or
solicitation for the Portfolio and is not authorized for distribution to prospective investors unless preceded
or accompanied by an effective prospectus.
Janus Henderson is a trademark of Janus Henderson Group plc or one of its subsidiaries. © Janus Henderson Group plc

Portfolios distributed by Janus Henderson Distributors US LLC
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