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Janus Henderson VIT Balanced Portfolio (unaudited)

PORTFOLIO SNAPSHOT

For 25+ years, the Balanced Portfolio has
delivered our equity and fixed income expertise in
a one-stop core solution. The portfolio managers
make dynamic asset allocation decisions based
on their view of overall market risk and careful
examination of valuations across equity and fixed
income markets. The end result is a diversified
multi-asset, core holding portfolio offering the
potential for long-term capital appreciation with a
focus on security selection while maintaining the
flexibility to navigate uncertain and volatile
markets.

PERFORMANCE OVERVIEW

For the 12-month period ended December 31, 2021, the
Janus Henderson VIT Balanced Portfolio’s Institutional
Shares and Service Shares returned 17.20% and
16.91%, respectively, compared with 14.32% for the
Balanced Index, an internally calculated benchmark that
combines the total returns from the S&P 500® Index
(55%) and the Bloomberg U.S. Aggregate Bond Index
(45%). The S&P 500 Index returned 28.71% and the
Bloomberg U.S. Aggregate Bond Index returned -1.54%.

INVESTMENT ENVIRONMENT

The period began with many economically damaging
social distancing measures still in place to mitigate the
spread of COVID-19. However, U.S. equity markets
continued to gain as significant monetary and fiscal
stimulus supported markets, and vaccine developments
created optimism around the potential for an economic
reopening. Indeed, vaccines were distributed at a faster-
than-expected rate, contributing to strong economic
growth. Equities finished the period with robust gains, but
performance across sectors varied significantly. Energy
was the top-performing sector, benefiting from the strong
rebound in oil prices. Real estate stocks, which were
pummeled amid 2020’s lockdown phase, rebounded
strongly alongside the broader economic reopening.
Traditionally defensive sectors such as utilities and
consumer staples lagged, though they still generated
double-digit returns.

Amid the economic recovery, the yield on the 10-year
Treasury note ended December at 1.51%, up from 0.93%
one year ago. The recovery, as is typical, brought both
higher inflation expectations and the realization that the
U.S. Federal Reserve (Fed) would reduce monetary
stimulus and eventually increase policy rates. Despite

Michael Keough
co-portfolio manager

Greg Wﬂénsky
co-portfolio manager

Jeremiah Buckley
co-portfolio manager

intra-period volatility, corporate credit spreads (the
difference in yield over Treasuries) ultimately tightened
with the improving economic outlook. However,
investment-grade corporates were negatively impacted by
rising interest rates and ended the period with negative
total returns. Mortgage-backed securities (MBS) similarly
outperformed U.S. Treasuries but generated negative total
returns. Treasury Inflation-Protected Securities (TIPS) and
high-yield corporates generated positive total returns —
the former aided by increasing inflation expectations, the
latter aided by their improving fundamental outlook (i.e.,
expectations for low credit defaults) and investors’
continued quest for yield.

PERFORMANCE DISCUSSION

The Portfolio’s ability to dynamically adjust its allocation
with changing market conditions proved beneficial given
the portfolio managers’ decision to overweight equities as
the economic recovery continued. On average, 64% of the
Portfolio was invested in stocks throughout the period
(based on month-end data). Asset class allocations may
vary based on market conditions, and positioning near the
mandated maximum equity exposure reflected the
portfolio managers’ belief that equities offered greater
risk-adjusted opportunities versus fixed income
throughout the year.

The equity allocation outperformed the S&P 500 Index.
Stock selection drove the relative outperformance,
particularly in the information technology, health care and
consumer staples sectors. Technology company Nvidia
was the largest individual equity contributor. As large
technology platform companies continued to increase
capital spending on network data centers and
infrastructure, Nvidia — a leading producer of graphics
processing units — benefited. The company’s products are

Janus Aspen Series | 1



Janus Henderson VIT Balanced Portfolio (unaudited)

also critical to virtual and augmented reality platforms,
which are growing in popularity. Semiconductor company
Lam Research was another relative contributor. Demand
forecasts for wafer fabrication equipment increased
during the period alongside the continued proliferation of
semiconductors across industries, and the company
benefited near year-end from a stabilization of memory
prices.

Detracting from relative results was sector positioning,
including a lack of exposure to energy — the best-
performing benchmark sector during the period — and an
underweight to the strong-performing real estate sector.
Credit card service provider Mastercard was the top
individual equity detractor. The Delta and Omicron variants
of COVID-19 dashed investor optimism that cross-border
travel spending would see a sizable recovery during the
period. Concerns around the introduction of new payment
methods also weighed on the stock. While we are
monitoring potential disruptors to the credit card network,
we believe Mastercard has demonstrated an ability to be
resilient and we think its growth outlook remains positive.
Comcast was another detractor given concerns around
slowing subscriber growth for high-speed cable Internet in
2021 versus the year prior, as well as the potential for
increased competition from fiber-optic and 5G providers.

The fixed income allocation outperformed the Bloomberg
U.S. Aggregate Bond Index. Our asset allocation decisions
benefited relative performance versus the Bloomberg U.S.
Aggregate Bond Index. The Portfolio’s out-of-index
allocation to high-yield corporate bonds performed well as
the economic outlook continued to improve and investors’
demand for yield remained intact. Out-of-index exposure
to TIPS was also a strong contributor as we adjusted
positioning with the ebb and flow of inflation expectations.
An underweight to MBS and strong security selection
further benefited relative performance. The Portfolio’s
positioning relative to the U.S. Treasury yield curve and a
lack of exposure to government-related securities
detracted.

Although we consistently timmed the Portfolio’s
allocation to corporate bonds during the period, our overall
favorable view on the U.S. economy led us to maintain the
Portfolio’s overweight exposure to corporates (including
high-yield) and securitized credit such as asset-backed
securities (ABS) and commercial mortgage-backed
securities (CMBS). We maintained underweight
exposures to U.S. Treasuries and MBS.

2 | DECEMBER 31, 2021

Our decision to reduce corporate credit exposure was
primarily due to credit spreads narrowing as the period
progressed. Corporate bond sales were focused on the
investment-grade market given our view that the relatively
tight level of spreads diminished their attractiveness on a
risk-adjusted basis compared to high yield, particularly
with rates set to rise. Within high yield, we adjusted
positions, emphasizing names believed to have the
potential to be “rising stars” — securities that could see
sufficient rating improvement to push them into the
investment-grade market. We added floating rate
products such as bank loans as well as high-quality
(AAA/AA) collateralized loan obligations (CLOs) for the
first time, believing the underlying bank loans had
attractive valuations and their securitization into CLOs
added additional value. In our efforts to diversify sources
of both yield and risk, we also added to our ABS and
CMBS exposure, focusing on relative-value opportunities
identified through individual security analysis. Lastly, we
were active in the TIPS market, adding early on the
expectation that inflation expectations would increase and
adjusting the allocation throughout the year as
expectations shifted.

OUTLOOK

Although we expect to see continued heightened inflation
in 2022, other key economic indicators such as
unemployment, labor force participation and retail sales
continue to trend in a constructive direction and should
provide a positive backdrop for equity markets going
forward. It is our belief that high levels of consumer
savings, significant appreciation in the equity and housing
markets and stronger employment growth will allow
consumers to drive robust spending in the upcoming
quarters. Ongoing vaccination and the development of
additional medical advancements to treat COVID-19
should result in more people continuing to rejoin the
workforce, which should help alleviate supply chain
constraints and help ease certain drivers of inflation.
Corporate and consumer balance sheets also remain
strong, which should keep credit losses low, and we
expect robust capital spending on digitization and
automation to further help supply chains recover.

As 2021 was drawing to a close, the Fed began to
aggressively reassess the pace at which it would be
removing the extraordinary monetary policy
accommodation it has been providing as it acknowledged
that inflation is projected to remain above target for longer
than was expected. As we navigate a period with the
potential for heightened volatility brought on by this shift
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in policy outlook, we continue to believe in the importance
of finding companies that are providing meaningful
economic value to their customers while continuing to
generate consistent free cash flow and allocating capital
successfully. We think these companies will be better
positioned for long-term growth regardless of any shorter-
term changes in the investment environment. In particular,
we continue to emphasize companies participating in
many of the long-term growth themes that were in motion
prior to the pandemic — and have accelerated as a result
of it. These include the shift to e-commerce and related
acceleration in e-payments as well as the growth of cloud
computing and Software as a Service applications. Health
care technology is another meaningful theme. Better data
analysis from the digitization of procedures and
treatments will likely lead to better outcomes for patients
and strong growth for medical technology companies.

While navigating a shift in central bank policy is never
straightforward, we see continued opportunities to add
value in the bond portfolio in the coming quarters while
maintaining the traditional role as a diversifier in volatile
times. We do believe real yields (the yield paid after taking
into account expected inflation) are too low for the kind of
economic growth and inflation we are forecasting and
expect upward pressure on Treasury yields. However,
longer-dated Treasuries are likely to remain attractive
relative to other developed markets’ government bonds,
and we expect continued demand from outside the U.S. to
be a stabilizer in times of volatility. Similarly, we believe
credit sectors can perform well in the early phases of a
tightening cycle — fundamentals are still improving, credit
ratings are being upgraded, access to credit remains
plentiful and defaults are expected to remain scarce.
Ultimately, we think 2022 may play to the active fixed
income manager's strengths; in our opinion, opportunities
to add incremental returns to a bond portfolio are more
likely to come from relative-value opportunities, nuanced
sector allocation, shorter-term dislocations and individual
security selection.

As always, we will dynamically adjust each of the equity
and fixed income allocations, as well as the Portfolio’s
overall mix between equities and fixed income, as we
analyze the risks and opportunities in each market.

Thank you for your investment in Janus Henderson VIT
Balanced Portfolio.
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P

ortfolio At A Glance

December 31, 2021

5 Top Contributors - Equity Sleeve Holdings

5 Top Detractors - Equity Sleeve Holdings

4

Average Relative Average Relative
Weight Contribution Weight Contribution
NVIDIA Corp 2.27% 0.74% Mastercard Inc 3.62% -0.87%
Microsoft Corp 8.22% 0.66% Activision Blizzard Inc 0.78% -0.47%
Eli Lilly & Co 2.00% 0.560% Comcast Corp 2.09% -0.46%
Lam Research Corp 2.62% 0.50% Honeywell International Inc 1.72% -0.41%
Home Depot Inc 2.65% 0.43% Merck & Co Inc 1.46% -0.33%
5 Top Contributors - Equity Sleeve Sectors*
Relative Equity Sleeve S&P 500 Index
Contribution Average Weight Average Weight
Information Technology 1.15% 32.34% 27.58%
Health Care 0.72% 14.95% 13.12%
Consumer Staples 0.54% 6.39% 5.91%
Utilities 0.30% 0.00% 2.54%
Communication Services 0.22% 10.13% 10.97%
5 Top Detractors - Equity Sleeve Sectors™
Relative Equity Sleeve S&P 500 Index
Contribution Average Weight Average Weight
Consumer Discretionary -1.02% 16.53% 12.44%
Energy -0.59% 0.00% 2.71%
Financials -0.26% 9.83% 11.20%
Real Estate -0.24% 0.65% 2.55%
Industrials -0.14% 8.57% 8.36%

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

service mark of MSCl Inc. and Standard & Poor's.
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Portfolio At A Glance
December 31, 2021
5 Largest Equity Holdings - (% of Net Assets) Asset Allocation - (% of Net Assets)
Microsoft Corp Common Stocks 64.5%
Software 5.8% United States Treasury
Apple Inc Notes/Bonds 12.5%
Technology Hardware, Storage & Peripherals 3.9% Corporate Bonds 10.2%
Alphabet Inc - Class C Asset-Backed/Commercial
Interactive Media & Services 3.7% Mortgage-Backed Securities 6.0%
Amazon.com Inc Mortgage-Backed Securities 4.6%
Internet & Direct Marketing Retail 2.9% Investment Companies 4.0%
UnitedHealth Group Inc Bank Loans and Mezzanine Loans 0.9%
Health Care Providers & Services 2.4% Inflation-Indexed Bonds 0.2%
18.7% Other (2.9)%
100.0%

Top Country Allocations - Long Positions - (% of Investment Securities)

As of December 31, 2021 As of December 31, 2020
United States 087% United States 97.9%
United Kingdom | 0.4% United Kingdom | 0.8%
Ireland | 0.2% France | 0.3%
Australia | 0.1% Canada | 0.3%
Canada | 0.1% Switzerland | 0.2%
% 20% 4% 60% 80% 100% 0% 20% 4% 6% 80% 100%
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Performance
$60,000 Initial Investment of $10,000
Janus Henderson VIT Balanced
$40,000 Portfolio - Institutional Shares $30,531
— S&P 500 Index $46,257
$20000f T~ Y Bloomberg U.S. Aggregate
Bond Index $13,307
30 — — Balanced Index $27,042
— [sp] [fe) M~ ()] —
S = 5 S 5 S
N s S S s N
5 S S S S N
Average Annual Total Return - for the periods ended December 31, 2021 Prospectus Expense Ratios
One Five Ten Since Total Annual Fund
Year Year Year Inception* Operating Expenses*
Institutional Shares 17.20% 14.39% 11.81% 10.42% 0.62%
Service Shares 16.91% 14.10% 11.53% 10.23% 0.87%
S&P 500 Index 28.71% 18.47% 16.55% 10.73%
Bloomberg U.S. Aggregate Bond Index -1.64% 3.57% 2.90% 4.99%
Balanced Index 14.32% 11.87% 10.46% 8.39%
Morningstar Quartile - Institutional Shares 1st 1st 1st 1st
Morningstar Ranking - based on total returns
for Allocation - 50% to 70% Equity Funds 90/714 26/662 26/552 9/204

Returns quoted are past performance and do not guarantee future results; current performance may be lower or higher. Investment
returns and principal value will vary; there may be a gain or loss when shares are sold. For the most recent month-end performance call
800.668.0434 or visit janushenderson.com/VITperformance.

Performance may be affected by risks that include those associated with foreign and emerging markets, fixed income securities, high-yield and high-risk
securities, undervalued, overlooked and smaller capitalization companies, real estate related securities including Real Estate Investment Trusts (REITs),
Environmental, Social and Governance (ESG) factors, non-diversification, portfolio turnover, derivatives, short sales, initial public offerings (IPOs) and
potential conflicts of interest. Each product has different risks. Please see the prospectus for more information about risks, holdings and other details.

Returns do not reflect the deduction of fees, charges or expenses of any insurance product or qualified plan. If applied, returns would have been
lower.

Returns include reinvestment of all dividends and distributions and do not reflect the deduction of taxes that a shareholder would pay on Portfolio
distributions or redemptions of Portfolio shares. The returns do not include adjustments in accordance with generally accepted accounting principles
required at the period end for financial reporting purposes.

Performance for Service Shares prior to December 31, 1999 reflects the performance of Institutional Shares, adjusted to reflect the expenses of
Service Shares.

Ranking is for the share class shown only; other classes may have different performance characteristics.

© 2021 Morningstar, Inc. All Rights Reserved.
There is no assurance that the investment process will consistently lead to successful investing.

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

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

See important disclosures on the next page.
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Performance

See “Useful Information About Your Portfolio Report.”
*The Portfolio’s inception date — September 13, 1993

* As stated in the prospectus. See Financial Highlights for actual expense ratios during the reporting period.
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Janus Henderson VIT Balanced Portfolio (unaudited)
Expense Examples

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

Actual Expenses

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

Hypothetical Example for Comparison Purposes

The information in the table under the heading “Hypothetical (6% return before expenses)” provides information about hypothetical
account values and hypothetical expenses based upon the Portfolio’s actual expense ratio and an assumed rate of return of 5% per
year before expenses, which is not the Portfolio’s actual return. The hypothetical account values and expenses may not be used to
estimate the actual ending account balance or expenses you paid for the period. You may use this information to compare the
ongoing costs of investing in the Portfolio and other funds. To do so, compare this 5% hypothetical example with the 5% hypothetical
examples that appear in the shareholder reports of the other funds. Additionally, for an analysis of the fees associated with an
investment in either share class or other similar funds, please visit www.finra.org/fundanalyzer.

Please note that the expenses shown in the table are meant to highlight your ongoing costs only and do not reflect any transaction
costs, such as any charges at the separate account level or contract level. These fees are fully described in the Portfolio’s
prospectuses. Therefore, the hypothetical examples are useful in comparing ongoing costs only, and will not help you determine the
relative total costs of owning different funds. In addition, if these transaction costs were included, your costs would have been higher.

Hypothetical
Actual (5% return before expenses)
Beginning Ending Expenses Beginning Ending Expenses
Account Account Paid During Account Account Paid During Net Annualized
Value Value Period Value Value Period Expense Ratio

(7/1/21)  (12/31/21) (7/1/21 -12/31/21)t (7/1/21)  (12/31/21) (7/1/21 -12/31/21)+ (7/1/21 - 12/31/21)
Institutional
Shares $1,00000 $1,079.50 $3.25 $1,00000 $1,022.08 $3.16 0.62%
Service Shares $1,00000 $1,078.00 $4.56 $1,00000 $1,020.82 $4.43 0.87%

tExpenses Paid During Period are equal to the Net Annualized Expense Ratio multiplied by the average account value over the period, multiplied by
184/365 (to reflect the one-half year period). Expenses in the examples include the effect of applicable fee waivers and/or expense
reimbursements, if any. Had such waivers and/or reimbursements not been in effect, your expenses would have been higher. Please refer to the
Notes to Financial Statements or the Portfolio’s prospectuses for more information regarding waivers and/or reimbursements.
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Janus Henderson VIT Balanced Portfolio
Schedule of Investments
December 31, 2021

Shares or
Principal Amounts Value
Asset-Backed/Commercial Mortgage-Backed Securities— 6.0%
208 Park Avenue Mortgage Trust 2017-280P,

ICE LIBOR USD 1 Month + 0.8800%, 0.9898%, 9/15/34 (144A)* $3,072,117 $3,069,451
Affirm Asset Securitization Trust 2021-B A, 1.0300%, 8/17/26 (144A) 3,492,000 3,465,135
Angel Oak Mortgage Trust | LLC 2019-5, 2.6930%, 10/25/49 (144A)* 983,070 982,462
Angel Oak Mortgage Trust | LLC 2019-6,

ICE LIBOR USD 12 Month + 0.9500%, 2.6200%, 11/25/59 (144A)* 763272 763272
Angel Oak Mortgage Trust | LLC 2020-3,

ICE LIBOR USD 12 Month + 1.0000%, 2.4100%, 4/25/65 (144A)* 1,493,992 1,496,262
Aqua Finance Trust 2021-A A, 1.5400%, 7/17/46 (144A) 2,330,189 2,305,339
Arbys Funding LLC 2020-1A, 3.2370%, 7/30/50 (144A) 8,135,025 8,309,001
Barclays Comercial Mortgage Securities LLC 2015-SRCH,

4.1970%, 8/10/35 (144A) 2,528,000 2,793,485
Barclays Comercial Mortgage Securities LLC 2017-DELC,

ICE LIBOR USD 1 Month + 0.8500%, 0.9598%, 8/15/36 (144A)* 2,087,000 2,086,414
BVRT Financing Trust 2021-2F M1, 1.6000%, 1/10/32* 444502 445,258
BVRT Financing Trust 2021-CRT1 M2, 2.3514%, 1/10/33* 725,484 727,298
BVRT Financing Trust 2021-CRT2 M1, 1.8514%, 11/10/32* 181,074 181,074
BX Commercial Mortgage Trust 2019-OC11, 3.2020%, 12/9/41 (144A) 2,230,000 2,350,737
BX Commercial Mortgage Trust 2019-OC11, 3.6050%, 12/9/41 (144A) 1,121,000 1,182,231
BX Commercial Mortgage Trust 2019-OC11, 3.8560%, 12/9/41 (144A) 2,229,000 2,295,238
BX Commercial Mortgage Trust 2019-XL,

ICE LIBOR USD 1 Month + 0.9200%, 1.0300%, 10/15/36 (144A)* 3,733213 3,732,178
BX Commercial Mortgage Trust 2019-XL,

ICE LIBOR USD 1 Month + 1.0800%, 1.1900%, 10/15/36 (144A)* 617,100 616,492
BX Commercial Mortgage Trust 2020-FOX A,

ICE LIBOR USD 1 Month + 1.0000%, 1.1100%, 11/15/32 (144A)* 6,010,033 6,008,627
BX Commercial Mortgage Trust 2020-FOX B,

ICE LIBOR USD 1 Month + 1.3500%, 1.4600%, 11/15/32 (144A)* 1,061,933 1,060,996
BX Commercial Mortgage Trust 2020-FOX C,

ICE LIBOR USD 1 Month + 1.56500%, 1.6600%, 11/15/32 (144A)* 968,381 964,486
BX Commercial Mortgage Trust 2021-LBA AJV,

ICE LIBOR USD 1 Month + 0.8000%, 0.9100%, 2/15/36 (144A)* 4,525,000 4,507,886
BX Commercial Mortgage Trust 2021-LBA AV,

ICE LIBOR USD 1 Month + 0.8000%, 0.9100%, 2/15/36 (144A)* 5,146,000 5,126,636
BX Commercial Mortgage Trust 2021-VOLT A,

ICE LIBOR USD 1 Month + 0.7000%, 0.8098%, 9/15/36 (144A)* 2,265,000 2,257,962
BX Commercial Mortgage Trust 2021-VOLT B,

ICE LIBOR USD 1 Month + 0.9500%, 1.0598%, 9/15/36 (144A)* 4,636,000 4,594,008
BX Commercial Mortgage Trust 2021-VOLT D,

ICE LIBOR USD 1 Month + 1.6500%, 1.7598%, 9/15/36 (144A)* 4,869,000 4,826,417
BXP Trust 2017-GM, 3.3790%, 6/13/39 (144A) 1,140,000 1,214,657
Carvana Auto Receivables Trust 2021-P4 A2, 0.8200%, 4/10/25 3,949,000 3,947,316
CBAM CLO Management 2019-11RA AT,

ICE LIBOR USD 3 Month + 1.1800%, 1.3049%, 1/20/35 (144A)* 7,871,000 7,880,414
CBAM CLO Management 2019-11RA B,

ICE LIBOR USD 3 Month + 1.7500%, 1.8749%, 1/20/35 (144A)* 4,014,000 4,014,666
CF Hippolyta Issuer LLC 2021-1A A1, 1.6300%, 3/15/61 (144A) 4,486,879 4,406,009
CF Hippolyta Issuer LLC 2021-1A B1, 1.9800%, 3/15/61 (144A) 1,694,636 1,669,632
Chase Auto Credit Linked Notes 2021-1 B, 0.8750%, 9/25/28 (144A) 1,767,766 1,764,483
Chase Auto Credit Linked Notes 2021-2 B, 0.8890%, 12/26/28 (144A) 4,053,118 4,031,053
Chase Mortgage Finance Corp 2021-CL1 M1,

US 30 Day Average SOFR + 1.2000%, 1.2497%, 2/25/50 (144A) 5,716,654 5,731,627
CIFC Funding Ltd 2016-1A BRR,

ICE LIBOR USD 3 Month + 1.7000%, 0%, 10/21/31 (144A)* 3,275,000 3,235,415
CIFC Funding Ltd 2021-7A A1,

ICE LIBOR USD 3 Month + 1.1300%, 1.2584%, 1/23/35 (144A)* 5,709,000 5,705,663
CIFC Funding Ltd 2021-7A B,

ICE LIBOR USD 3 Month + 1.6000%, 1.7284%, 1/23/35 (144A)* 3,244,000 3,219,738
CIM Trust 2021-NR1 A1, 26690%, 7/25/55 (144A)° 3,601,377 3,695,922

See Notes to Schedule of Investments and Other Information and Notes to Financial Statements.
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Janus Henderson VIT Balanced Portfolio
Schedule of Investments
December 31, 2021

Shares or
Principal Amounts Value
Asset-Backed/Commercial Mortgage-Backed Securities— (continued)
Cold Storage Trust 2020-ICE5 A,

ICE LIBOR USD 1 Month + 0.9000%, 1.0098%, 11/15/37 (144A)* $6,622,407 $6,615,563
Cold Storage Trust 2020-ICEb B,

ICE LIBOR USD 1 Month + 1.3000%, 1.4098%, 11/15/37 (144A)* 2,944,057 2,937,957
Cold Storage Trust 2020-ICE5 C,

ICE LIBOR USD 1 Month + 1.6500%, 1.7598%, 11/15/37 (144A)* 2,955,853 2,944,531
COLT Funding LLC 2020-2,

ICE LIBOR USD 12 Month + 1.5000%, 1.8530%, 3/25/65 (144A)* 524,323 525919
COLT Funding LLC 2020-3,

ICE LIBOR USD 12 Month + 1.2000%, 1.56060%, 4/27/65 (144A)* 610,081 610,643
Conn Funding Il LP 2021-A A, 1.0500%, 5/15/26 (144A) 4,708,880 4,705,109
Connecticut Avenue Securities Trust 2014-C04,

ICE LIBOR USD 1 Month + 4.9000%, 5.0028%, 11/25/24* 249,286 258,685
Connecticut Avenue Securities Trust 2015-CO1 1M2,

ICE LIBOR USD 1 Month + 4.3000%, 4.4028%, 2/25/25* 2,014,665 2,050,206
Connecticut Avenue Securities Trust 2016-C06 1M2,

ICE LIBOR USD 1 Month + 4.2500%, 4.3528%, 4/25/29* 1,812,136 1,868,346
Connecticut Avenue Securities Trust 2017-CO1,

ICE LIBOR USD 1 Month + 3.56500%, 3.6528%, 7/25/29* 2,080,164 2,126,759
Connecticut Avenue Securities Trust 2018-R07,

ICE LIBOR USD 1 Month + 2.4000%, 2.5019%, 4/25/31 (144A)* 1,135,790 1,139,890
Connecticut Avenue Securities Trust 2019-R02,

ICE LIBOR USD 1 Month + 2.3000%, 2.4028%, 8/25/31 (144A)* 591,974 594,189
Connecticut Avenue Securities Trust 2019-R03,

ICE LIBOR USD 1 Month + 2.1500%, 2.2528%, 9/25/31 (144A)* 875,795 878,576
Connecticut Avenue Securities Trust 2019-R04,

ICE LIBOR USD 1 Month + 2.1000%, 2.2019%, 6/25/39 (144A)* 455,383 455,383
Connecticut Avenue Securities Trust 2019-R05,

ICE LIBOR USD 1 Month + 2.0000%, 2.1028%, 7/25/39 (144A)* 407,501 407,500
Connecticut Avenue Securities Trust 2019-R07,

ICE LIBOR USD 1 Month + 2.1000%, 2.2028%, 10/25/39 (144A)* 1,063,666 1,055,574
Connecticut Avenue Securities Trust 2020-R02,

ICE LIBOR USD 1 Month + 2.0000%, 2.1028%, 1/25/40 (144A)* 2,270,609 2,274,769
Connecticut Avenue Securities Trust 2021-R02 2M2,

US 30 Day Average SOFR + 2.0000%, 2.0500%, 11/25/41 (144A) 9,673,000 9,578,965
Connecticut Avenue Securities Trust 2021-R03 1M2,

US 30 Day Average SOFR + 1.6500%, 1.7000%, 12/25/41 (144A) 3,124,000 3,128,738
Cosmopolitan Hotel Trust 2017,

ICE LIBOR USD 1 Month + 0.9300%, 1.0398%, 11/15/36 (144A)* 2,618,339 2,617,269
Credit Suisse Commercial Mortgage Trust 2019-ICE4,

ICE LIBOR USD 1 Month + 0.9800%, 1.0900%, 5/15/36 (144A)* 7,812,000 7,809,896
Credit Suisse Commercial Mortgage Trust 2019-ICE4 C,

ICE LIBOR USD 1 Month + 1.4300%, 1.5400%, 5/15/36 (144A)* 1,486,000 1,479,290
Credit Suisse Commercial Mortgage Trust 2020-UNF,

ICE LIBOR USD 1 Month + 3.6682%, 4.1682%, 12/15/22 (144A)* 2,312,000 2,308,948
Credit Suisse Commercial Mortgage Trust 2021-WEHO A,

ICE LIBOR USD 1 Month + 3.9693%, 4.0791%, 4/15/23 (144A)* 3,913,233 3,895,293
DB Master Finance LLC 2019-1A A23, 4.3520%, 5/20/49 (144A) 1,282,480 1,358,612
DB Master Finance LLC 2019-1A A2ll, 4.0210%, 5/20/49 (144A) 1,009,758 1,045,127
Diamond Infrastructure Funding LLC 2021-1A A, 1.7600%, 4/15/49 (144A) 4,917,000 4,806,947
Domino's Pizza Master Issuer LLC, 4.1180%, 7/25/47 (144A) 906,675 950,252
Domino's Pizza Master Issuer LLC, 4.1160%, 7/25/48 (144A) 3,331,950 3,404,919
Domino's Pizza Master Issuer LLC, 4.3280%, 7/25/48 (144A) 2,004,990 2,103,137
Domino's Pizza Master Issuer LLC, 3.6680%, 10/25/49 (144A) 6,404,918 6,742,780
Drive Auto Receivables Trust 2017-3, 3.5300%, 12/15/23 (144A) 26,478 26,498
Exeter Automobile Receivables Trust 2019-1, 5.2000%, 1/15/26 (144A) 2,365,000 2,485,854
Exeter Automobile Receivables Trust 2021-1A C, 0.7400%, 1/15/26 965,000 961,586
Exeter Automobile Receivables Trust 2021-1A D, 1.0800%, 11/16/26 3,089,000 3,070,331
Extended Stay America Trust 2021-ESH A,

ICE LIBOR USD 1 Month + 1.0800%, 1.1900%, 7/15/38 (144A)* 6,082,357 6,083,675

See Notes to Schedule of Investments and Other Information and Notes to Financial Statements.
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Shares or
Principal Amounts Value
Asset-Backed/Commercial Mortgage-Backed Securities— (continued)
Extended Stay America Trust 2021-ESH B,

ICE LIBOR USD 1 Month + 1.3800%, 1.4900%, 7/15/38 (144A)* $1,664,393 $1,656,648
Fannie Mae Connecticut Avenue Securities,

ICE LIBOR USD 1 Month + 5.0000%, 5.1028%, 7/25/25* 1,289,040 1,320,625
Fannie Mae Connecticut Avenue Securities,

ICE LIBOR USD 1 Month + 5.7000%, 5.8028%, 4/25/28* 1,307,688 1,376,885
Fannie Mae REMICS, 3.0000%, 5/25/48 3,018,622 3,140,254
Fannie Mae REMICS, 3.0000%, 11/25/49 3,862,394 4,005,140
Flagstar Mortgage Trust 2021-13IN A2, 3.0000%, 12/30/51 (144A)* 10,470,942 10,654,183
Freddie Mac Structured Agency Credit Risk Debt Notes 2016-DNA1T M3,

ICE LIBOR USD 1 Month + 5.5500%, 5.6528%, 7/25/28* 1,256,469 1,302,890
Freddie Mac Structured Agency Credit Risk Debt Notes 2019-DNA4 M2,

ICE LIBOR USD 1 Month + 1.9500%, 2.0528%, 10/25/49 (144A)* 340,136 341,056
Freddie Mac Structured Agency Credit Risk Debt Notes 2020-DNAG M2,

US 30 Day Average SOFR + 2.0000%, 2.0497%, 12/25/50 (144A)* 4,640,000 4,662,176
Freddie Mac Structured Agency Credit Risk Debt Notes 2020-HQA2 M2,

ICE LIBOR USD 1 Month + 3.1000%, 3.2028%, 3/25/50 (144A)* 2,054,689 2,077,746
Freddie Mac Structured Agency Credit Risk Debt Notes 2020-HOQA4 M2,

ICE LIBOR USD 1 Month + 3.1500%, 3.2528%, 9/25/50 (144A)* 774,380 776,017
Freddie Mac Structured Agency Credit Risk Debt Notes 2020-HQAS M2,

US 30 Day Average SOFR + 2.6000%, 2.6497%, 11/25/50 (144A)* 6,802,128 6,866,365
Freddie Mac Structured Agency Credit Risk Debt Notes 2021-DNA2 M2,

US 30 Day Average SOFR + 2.3000%, 2.3497%, 8/25/33 (144A)* 1,710,000 1,736,976
Freddie Mac Structured Agency Credit Risk Debt Notes 2021-HQA1 M2,

US 30 Day Average SOFR + 2.2500%, 2.2997%, 8/25/33 (144A)* 6,600,000 6,639,113
Great Wolf Trust,

ICE LIBOR USD 1 Month + 1.0340%, 1.1440%, 12/15/36 (144A)* 1,067,000 1,065,387
Great Wolf Trust,

ICE LIBOR USD 1 Month + 1.3340%, 1.4440%, 12/15/36 (144A)* 1,195,000 1,191,098
Great Wolf Trust,

ICE LIBOR USD 1 Month + 1.6330%, 1.7430%, 12/15/36 (144A)* 1,332,000 1,324,389
Highbridge Loan Management Ltd 2021-16A A1,

ICE LIBOR USD 3 Month + 1.1400%, 1.3953%, 1/23/35 (144A)* 8,740,000 8,734,730
Highbridge Loan Management Ltd 2021-16A B,

ICE LIBOR USD 3 Month + 1.7000%, 1.9553%, 1/23/35 (144A)* 3,105,000 3,102,668
Jack in the Box Funding LLC 2019-1A A23, 49700%, 8/25/49 (144A) 3,628,338 3,767,228
Jack in the Box Funding LLC 2019-1A A2l, 3.9820%, 8/25/49 (144A) 3,628,338 3,641,745
Jack in the Box Funding LLC 2019-1A A2ll, 4.4760%, 8/25/49 (144A) 4,962,500 5,133,161
JP Morgan Mortgage Trust 2021-11 A11,

US 30 Day Average SOFR + 0.8500%, 0.8997%, 1/25/52 (144A) 3,663,716 3,662,178
JP Morgan Mortgage Trust 2021-12 A11,

US 30 Day Average SOFR + 0.8500%, 0.8997%, 2/25/52 (144A) 2,276,675 2,276,675
LAD Auto Receivables Trust 2021-1A A, 1.3000%, 8/17/26 (144A) 4124374 4,109,494
Life Financial Services Trust 2021-BMR A,

ICE LIBOR USD 1 Month + 0.7000%, 0.8100%, 3/15/38 (144A)* 8,608,000 8,682,717
Life Financial Services Trust 2021-BMR C,

ICE LIBOR USD 1 Month + 1.1000%, 1.2100%, 3/15/38 (144A)* 4,272,000 4,223,858
Logan CLO Il Ltd 2021-2A A,

ICE LIBOR USD 3 Month + 1.1500%, 1.3974%, 1/20/35 (144A)* 7,871,000 7,866,175
Logan CLO Il Ltd 2021-2A B,

ICE LIBOR USD 3 Month + 1.7000%, 1.9474%, 1/20/35 (144A)* 3,166,000 3,163,667
LUXE Commercial Mortgage Trust 2021-TRIP A,

ICE LIBOR USD 1 Month + 1.0500%, 1.1600%, 10/15/38 (144A)* 9,803,000 9,826,895
MED Trust 2021-MDLN C,

ICE LIBOR USD 1 Month + 1.8000%, 1.9100%, 11/15/38 (144A)* 1,406,000 1,401,317
MED Trust 2021-MDLN D,

ICE LIBOR USD 1 Month + 2.0000%, 2.1100%, 11/15/38 (144A)* 1,427,000 1,421,905
MED Trust 2021-MDLN E,

ICE LIBOR USD 1 Month + 3.1500%, 3.2600%, 11/15/38 (144A)* 6,334,000 6,284,306

See Notes to Schedule of Investments and Other Information and Notes to Financial Statements.
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Shares or
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Asset-Backed/Commercial Mortgage-Backed Securities— (continued)
MED Trust 2021-MDLN F,

ICE LIBOR USD 1 Month + 4.0000%, 4.1100%, 11/15/38 (144A)* $3,985,000 $3,955,114
Mello Mortgage Capital Acceptance Trust 2021-INV2 A11,

US 30 Day Average SOFR + 0.9500%, 0.9997%, 8/25/51 (144A) 3,454,670 3,621,201
Mello Mortgage Capital Acceptance Trust 2021-INV3 A11,

US 30 Day Average SOFR + 0.9500%, 0.9997%, 10/25/51 (144A)* 4,420,074 4,429,263
Mello Mortgage Capital Acceptance Trust 2021-INV4 A3,

2.5000%, 12/25/51 (144A) 3,083,366 3,082,903
Mercury Financial Credit Card Master Trust 2021-1A A,

1.5400%, 3/20/26 (144A) 3,873,000 3,874,923
MHC Commercial Mortgage Trust 2021-MHC A,

ICE LIBOR USD 1 Month + 0.8010%, 0.9107%, 4/15/38 (144A)* 9,039,888 9,005,202
MHC Commercial Mortgage Trust 2021-MHC C,

ICE LIBOR USD 1 Month + 1.3510%, 1.4607%, 4/15/38 (144A)* 4,357,691 4,335,011
MRA Issuance Trust 2021-NA1 A1X,

ICE LIBOR USD 1 Month + 1.5000%, 1.56993%, 3/8/22 (144A)* 7,199,000 7,200,490
New Residential Mortgage Loan Trust 2018-2,

ICE LIBOR USD 6 Month + 0.6800%, 4.5000%, 2/25/58 (144A)* 583974 622,245
Newday Funding Master Issuer PLC 2021-1A A2,

SOFR + 1.1000%, 1.1500%, 3/15/29 (144A) 3,636,000 3,661,496
Newday Funding Master Issuer PLC 2021-2A A2,

SOFR + 0.9500%, 1.0000%, 7/15/29 (144A) 2,161,000 2,160,467
NRZ Excess Spread Collateralized Notes 2020-PLS1 A,

3.8440%, 12/25/25 (144A) 1,616,266 1,622,726
NRZ Excess Spread Collateralized Notes 2021-FHT1 A, 3.1040%, 7/25/26 (144A) 3,649,653 3,636,797
Oak Street Investment Grade Net Lease Fund 2020-1A A1,

1.8500%, 11/20/50 (144A) 3,689,946 3,651,617
Oceanview Mortgage Trust 2021-5 AF,

US 30 Day Average SOFR + 0.8500%, 0.8980%, 11/25/51 (144A)* 5,096,744 5,086,181
Octagon Investment Partners 48 Ltd 2020-3A AR,

ICE LIBOR USD 3 Month + 1.1500%, 1.2769%, 10/20/34 (144A)* 5,682,000 5,675,324
Octagon Investment Partners 48 Ltd 2020-3A BR,

ICE LIBOR USD 3 Month + 1.6000%, 1.7269%, 10/20/34 (144A)* 1,276,000 1,266,499
OneMain Direct Auto Receivables Trust 2018-1, 3.8500%, 10/14/25 (144A) 570,000 570,519
OneMain Direct Auto Receivables Trust 2018-1, 440000, 1/14/28 (144A) 566,000 566,586
Onslow Bay Financial LLC 2021-INV3 A3, 2.5000%, 10/25/51 (144A)* 3,863,077 3,862,163
Planet Fitness Master Issuer LLC 2018-1A, 4.2620%, 9/5/48 (144A) 2,639,340 2,639,340
Planet Fitness Master Issuer LLC 2019-1A, 3.8580%, 12/5/49 (144A) 3,338,860 3,420,523
Preston Ridge Partners Mortgage Trust 2020-4 A1, 2.9510%, 10/25/25 (144A)° 3,116,913 8118668
Preston Ridge Partners Mortgage Trust 2021-10 A1, 2.4870%, 10/25/26 (144A)° 5,743,635 5,729,036
Preston Ridge Partners Mortgage Trust 2021-9 A1, 2.3630%, 10/25/26 (144A)* 5,083,174 5,054,399
Regatta XXIIl Funding Ltd 2021-4A A1,

ICE LIBOR USD 3 Month + 1.1500%, 1.2604%, 1/20/35 (144A)* 8,604,370 8,699,164
Regatta XXIIl Funding Ltd 2021-4A B,

ICE LIBOR USD 3 Month + 1.7000%, 1.8104%, 1/20/35 (144A)* 3,466,000 3,463,387
Santander Bank Auto Credit-Linked Notes 2021-1A B, 1.8330%, 12/15/31 (144A) 2,023,000 2,021,133
Santander Drive Auto Receivables Trust 2020-3 D, 1.6400%, 11/16/26 7,470,000 7,523,380
Sequoia Mortgage Trust 2013-5, 2.5000%, 5/25/43 (144A)* 805,846 816,790
Sequoia Mortgage Trust 2020-2, 3.5000%, 3/25/50 (144A)* 336,908 339,454
Spruce Hill Mortgage Loan Trust 2020-SH1 A1,

ICE LIBOR USD 12 Month + 0.9500%, 2.56210%, 1/28/50 (144A)* 146,604 169,087
Spruce Hill Mortgage Loan Trust 2020-SH1 A2,

ICE LIBOR USD 12 Month + 1.0500%, 2.6240%, 1/28/50 (144A)* 766,471 883,665
Spruce Hill Mortgage Loan Trust 2020-SH2, 3.4070%, 6/25/55 (144A)* 446,410 448,446
Taco Bell Funding LLC 2016-1A A23, 4.9700%, 5/25/46 (144A) 2,240,430 2,337,755
Taco Bell Funding LLC 2018-1A A2ll, 4.9400%, 11/25/48 (144A) 3,755,840 4,082,253
Taco Bell Funding LLC 2021-1A A2, 1.9460%, 8/25/51 (144A) 3,163,000 3,060,828
Taco Bell Funding LLC 2021-1A A2ll, 2.2940%, 8/25/51 (144A) 3,790,000 3,684,761
Tesla Auto Lease Trust 2021-B A3, 0.6000%, 9/22/25 (144A) 2,492,000 2,461,218
Tesla Auto Lease Trust 2021-B B, 0.9100%, 9/22/25 (144A) 1,278,000 1,259,843

See Notes to Schedule of Investments and Other Information and Notes to Financial Statements.
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Theorem Funding Trust 2021-1A A, 1.2100%, 12/15/27 (144A) $2,828,134 $2,822,469

United Wholesale Mortgage LLC 2021-INV1 A9,

US 30 Day Average SOFR + 0.9000%, 0.9497%, 8/25/51 (144A)* 4,185,686 4,185,684
United Wholesale Mortgage LLC 2021-INV4 A3, 2.5000%, 12/25/51 (144A)* 2410211 2,407,010
Upstart Securitization Trust 2021-4 A, 0.8400%, 9/20/31 (144A) 3,849,232 3,813,678
Upstart Securitization Trust 2021-5 A, 1.3100%, 11/20/31 (144A) 2,480,000 2,468,586
Vantage Data Centers LLC 2020-1A A2, 1.6450%, 9/15/45 (144A) 7,100,000 6,908,831
Vantage Data Centers LLC 2020-2A A2, 1.9920%, 9/15/45 (144A) 3,097,000 3016414
VASA Trust 2021-VASA A,

ICE LIBOR USD 1 Month + 0.9000%, 1.0100%, 7/15/39 (144A)* 2,382,000 2,366,498
VCAT Asset Securitization LLC 2021-NPL1 A1, 2.2891%, 12/26/50 (144A) 1,434,510 1,429,632
VMC Finance LLC 2021-HT1 A,

ICE LIBOR USD 1 Month + 1.6500%, 1.7400%, 1/18/37 (144A)* 4,053,000 4,055,544
Wells Fargo Commercial Mortgage Trust 2021-SAVE A,

ICE LIBOR USD 1 Month + 1.1500%, 1.2600%, 2/15/40 (144A)* 29281,645 2,981,765
Wendy's Funding LLC, 3.8840%, 3/15/48 (144A) 320,640 331,823
Wendy's Funding LLC, 3.7830%, 6/15/49 (144A) 1,969,720 2,034,308
Wendy's Funding LLC 2021-1A A2ll, 2.7750%, 6/15/51 (144A) 2,462,625 2,445,110
Westlake Automobile Receivable Trust 2020-1A D, 2.8000%, 6/16/25 (144A) 3,399,000 3,463,718
Wingstop Funding LLC 2020-1A A2, 2.8410%, 12/5/50 (144A) 3,605,880 3,647,062
Woodward Capital Management 2021-3 A21,

US 30 Day Average SOFR + 0.8000%, 0.8497%, 7/25/51 (144A)* 3,223,159 3,216,372
Zaxby's Funding LLC 2021-1A A2, 3.2380%, 7/30/51 (144A) 2,953,598 2,981,214

Total Asset-Backed/Commercial Mortgage-Backed Securities (cost $525,250,233) 525,747,773
Bank Loans and Mezzanine Loans— 0.9%
Basic Industry — 0.1%
Alpha 3 BV, ICE LIBOR USD 1 Month + 2.5000%, 3.0000%, 3/18/28* 4,303,375 4,303,402
Diamond BC BV, ICE LIBOR USD 3 Month + 3.0000%, 3.56000%, 9/29/28* 8,020,000 7,982,386
12,285,788
Capital Goods — 0.2%

Madison IAQ LLC, ICE LIBOR USD 3 Month + 3.2500%, 3.7500%, 6/21/28* 10,329,443 10,339,552

Standard Industries Inc,

ICE LIBOR USD 3 Month + 2.5000%, 3.0000%, 9/22/28/+ 3,734,745 5,803,103

16,142,655
Consumer Non-Cyclical - 0.3%

Elanco Animal Health Inc,

ICE LIBOR USD 1 Month + 1.7500%, 1.8493%, 8/1/27/+* 10,649,568 10,627,048
ICON Luxembourg Sarl, ICE LIBOR USD 3 Month + 2.2500%, 2.7500%, 7/3/28* 8,524,025 8,520,445
Indigo Merger Sub Inc, ICE LIBOR USD 3 Month + 2.25600%, 2.7500%, 7/3/28* 2,123,766 2,122,874
Mozart Borrower LP, ICE LIBOR USD 1 Month + 3.2500%, 3.7500%, 10/23/28% 5,809,816 5,807,259

26,977,626
Finance Companies — 0.1%

Castlelake Aviation Ltd,

ICE LIBOR USD 3 Month + 2.7500%, 3.2500%, 10/22/26* 8,809,944 8,763,163

Financial Institutions — 0.1%

Trans Union LLC, ICE LIBOR USD 3 Month + 2.2500%, 2.7500%, 12/1/287* 9,277,000 9,246,850
Technology - 0.1%

MKS Instruments Inc, ICE LIBOR USD 3 Month + 2.2500%, 2.7500%, 10/20/28"* 6,317,000 6,299,628
Total Bank Loans and Mezzanine Loans (cost $77,641,163) 79,715,710
Corporate Bonds— 10.2%

Banking — 2.4%

Bank of America Corp, ICE LIBOR USD 3 Month + 1.5120%, 3.7050%, 4/24/28* 3,293,000 3,673,669

Bank of America Corp, ICE LIBOR USD 3 Month + 1.0700%, 3.9700%, 3/5/29* 3,294,000 3,604,383

Bank of America Corp, SOFR + 1.0600%, 2.0870%, 6/14/29* 7,305,000 7,253,654

Bank of America Corp, SOFR + 2.1500%, 2.56920%, 4/29/31* 15,594,000 15,752,667

Bank of America Corp, ICE LIBOR USD 3 Month + 3.7050%, 6.2500%** 7,229,000 7,780,211

Bank of America Corp, ICE LIBOR USD 3 Month + 3.1350%, 5.2000%** 2,002,000 2,067,065

Bank of New York Mellon Corp,

US Treasury Yield Curve Rate 5 Year + 4.3580%, 4.7000%** 9,976,000 10,641,898

See Notes to Schedule of Investments and Other Information and Notes to Financial Statements.
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Corporate Bonds— (continued)
Banking— (continued)
BNP Paribas SA,

US Treasury Yield Curve Rate 5 Year + 2.0500%, 2.5880%, 8/12/35 (144A)* $7,787,000 $7,460,054
Citigroup Inc, ICE LIBOR USD 3 Month + 1.5630%, 3.8870%, 1/10/28* 11,561,000 12,534,080
Citigroup Inc, SOFR + 3.9140%, 4.4120%, 3/31/31% 6,795,000 7,760,295
Citigroup Inc, ICE LIBOR USD 3 Month + 4.0680%, 5.9500%%*" 3,565,000 3,671,950
Citigroup Inc, ICE LIBOR USD 3 Month + 3.4660%, 5.3500%*" 2,436,000 2,481,675
Citigroup Inc, ICE LIBOR USD 3 Month + 3.9050%, 5.9500%%*" 2,339,000 2,502,730
Citigroup Inc, ICE LIBOR USD 3 Month + 3.4230%, 6.3000%** 555,000 581,712
First Republic Bank/CA, 4.6250%, 2/13/47 1,653,000 2,047,529
Goldman Sachs Group Inc, 3.5000%, 4/1/25 12,173,000 12,872,142
Goldman Sachs Group Inc,

US Treasury Yield Curve Rate 5 Year + 3.2240%, 4.9500%*" 1,666,000 1,728,475
JPMorgan Chase & Co, SOFR + 1.8500%, 2.0830%, 4/22/26* 4,098,000 4,159,342
JPMorgan Chase & Co, ICE LIBOR USD 3 Month + 1.2450%, 3.9600%, 1/29/27+ 6,655,000 7,190,638
JPMorgan Chase & Co, SOFR + 2.5150%, 2.9560%, 5/13/31* 6,345,000 6,569,446
JPMorgan Chase & Co, SOFR + 3.3800%, 5.0000%** 2,000,000 2,055,000
JPMorgan Chase & Co, SOFR + 3.1250%, 4.6000%** 2,111,000 2,166,414
Morgan Stanley, SOFR + 1.9900%, 2.1880%, 4/28/26* 8,296,000 8,458,742
Morgan Stanley, 4.3500%, 9/8/26 3,985,000 4,404,772
Morgan Stanley, 3.9500%, 4/23/27 6,273,000 6,905,823
Morgan Stanley, SOFR + 0.8790%, 1.5930%, 5/4/27* 3,223,000 3,191,228
Morgan Stanley, SOFR + 1.0340%, 1.7940%, 2/13/32* 5,529,000 5,233,447
Morgan Stanley, SOFR + 1.1780%, 2.2390%, 7/21/32* 9,178,000 8,976,767
Morgan Stanley, SOFR + 1.3600%, 2.4840%, 9/16/36* 11,051,000 10,641,559
National Australia Bank Ltd, 2.9900%, 5/21/31 (144A) 8,080,000 8,103,462
SVB Financial Group,

US Treasury Yield Curve Rate 5 Year + 3.0740%, 4.2500%** 12,155,000 12,325,170
SVB Financial Group,

US Treasury Yield Curve Rate 10 Year + 3.0640%, 4.1000%*" 6,329,000 6,259,381
US Bancorp,

US Treasury Yield Curve Rate 5 Year + 0.9500%, 2.4910%, 11/3/36* 7,286,000 7,257,980
Westpac Banking Corp,

US Treasury Yield Curve Rate 5 Year + 1.7500%, 2.6680%, 11/15/35* 5,490,000 5,348,070

213,561,430
Basic Industry — 0.3%
Allegheny Technologies Inc, 5.8750%, 12/1/27 4,100,000 4,274,250
Axalta Coating Systems Ltd, 3.3750%, 2/15/29 (144A) 7,654,000 7,405,245
CF Industries Inc, 5.1500%, 3/15/34 382,000 461,452
CF Industries Inc, 4.9500%, 6/1/43 3,693,000 4,457,975
CF Industries Inc, 5.3750%, 3/15/44 826,000 1,041,669
Element Solutions Inc, 3.8750%, 9/1/28 (144A) 5,787,000 5,815,935
Reliance Steel & Aluminum Co, 4.5000%, 4/15/23 2,242,000 2,320,705
925,777,231
Brokerage - 0.3%
Charles Schwab Corp,

US Treasury Yield Curve Rate 10 Year + 3.0790%, 4.0000%*" 3,606,000 3,642,060
Charles Schwab Corp,

US Treasury Yield Curve Rate 5 Year + 4.9710%, 5.3750%** 16,729,000 18,234,610

21,876,670

Capital Goods - 0.3%

Boeing Co, 4.8750%, 5/1/25 1,957,000 2,141,096
Boeing Co, 2.1960%, 2/4/26 1,978,000 1,977,529
Boeing Co, 3.25600%, 2/1/28 2,110,000 2,198,698
Boeing Co, 3.6250%, 2/1/31 3,010,000 3,209,818
Boeing Co, 3.9500%, 8/1/59 2,752,000 2,858,627
General Dynamics Corp, 3.5000%, 4/1/27 2,033,000 2,213,252
Standard Industries Inc/NJ, 4.3750%, 7/15/30 (144A) 1,731,000 1,766,494
TransDigm Inc, 4.6250%, 1/15/29 3,915,000 3,902,002

See Notes to Schedule of Investments and Other Information and Notes to Financial Statements.
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December 31, 2021

Shares or
Principal Amounts Value
Corporate Bonds— (continued)
Capital Goods— (continued)
Wabtec Corp, 4.9500%, 9/15/28 $3,028,000 $3,441,960
23,709,276
Communications — 0.8%
AT&T Inc, 3.8000%, 12/1/57 3,657,000 3,807,163
AT&T Inc, 3.6500%, 9/15/59 604,000 609,973
CCO Holdings LLC / CCO Holdings Capital Corp, 4.2500%, 2/1/31 (144A) 6,601,000 6,658,957
CCO Holdings LLC 7 CCO Holdings Capital Corp, 4.6000%, 5/1/32 11,382,000 11,709,232
CenturyLink Inc, 5.8000%, 3/15/22 1,479,000 1,490,093
Charter Communications Operating LLC / Charter Communications Operating

Capital, 2.8000%, 4/1/31 4,500,000 4,452,715
Charter Communications Operating LLC / Charter Communications Operating

Capital, 6.4840%, 10/23/45 936,000 1,278,190
Charter Communications Operating LLC / Charter Communications Operating

Capital, 4.8000%, 3/1/50 2,585,000 2,894,254
Comcast Corp, 3.7500%, 4/1/40 1,775,000 1,987,159
CSC Holdings LLC, 4.1250%, 12/1/30 (144A) 5,750,000 5,613,438
CSC Holdings LLC, 4.6250%, 12/1/30 (144A) 1,620,000 1,632,925
CSC Holdings LLC, 3.3750%, 2/15/31 (144A) 4,001,000 3,745,936
CSC Holdings LLC, 5.0000%, 11/15/31 (144A) 2,768,000 2,667,660
Fox Corp, 4.0300%, 1/25/24 2,592,000 2,737,389
GCI LLC, 4.7500%, 10/15/28 (144A) 11,044,000 11,333,905
T-Mobile USA Inc, 3.56000%, 4/15/25 3,170,000 3,358,633
T-Mobile USA Inc, 3.75600%, 4/15/27 4,405,000 4,770,176

70,647,698
Consumer Cyclical — 0.5%
1011778 BC ULC / New Red Finance Inc, 4.0000%, 10/15/30 (144A) 12,071,000 11,859,767
Dollar General Corp, 4.1250%, 4/3/50 3,163,000 3,639,294
Ford Motor Co, 3.2600%, 2/12/32 7,781,000 7,967,744
GLP Capital LP / GLP Financing Il Inc, 5.2600%, 6/1/25 1,284,000 1,406,304
GLP Capital LP / GLP Financing Il Inc, 5.3750%, 4/15/26 2,597,000 2,891,941
GLP Capital LP / GLP Financing Il Inc, 5.3000%, 1/15/29 344,000 390,509
GLP Capital LP / GLP Financing Il Inc, 3.2500%, 1/15/32 5,845,000 5,876,505
IHS Markit Ltd, 4.7500%, 2/16/25 (144A) 2,588,000 2,817,685
Lithia Motors Inc, 3.8750%, 6/1/29 (144A) 8,746,000 8,928,791
MGM Resorts International, 7.7500%, 3/15/22 544,000 550,800
46,329,330
Consumer Non-Cyclical - 1.8%
Anheuser-Busch Cos LLC / Anheuser-Busch InBev Worldwide Inc,

4.9000%, 2/1/46 4,540,000 5,738,264
Aramark Services Inc, 6.3750%, 5/1/25 (144A) 7,110,000 7,429,950
CVS Health Corp, 5.05600%, 3/25/48 2,563,000 3,350,963
DaVita Inc, 4.6250%, 6/1/30 (144A) 4,493,000 4,599,709
DaVita Inc, 3.7500%, 2/15/31 (144A) 6,903,000 6,725,800
Diageo Capital PLC, 1.3760%, 9/29/25 3,173,000 3,155,434
Diageo Capital PLC, 2.0000%, 4/29/30 2,989,000 2,957,423
Diageo Capital PLC, 2.1250%, 4/29/32 2,398,000 2,378,475
Elanco Animal Health Inc, 5.2720%, 8/28/23 5,460,000 5,809,622
Hasbro Inc, 3.9000%, 11/19/29 7,182,000 7918415
Hasbro Inc, 6.3500%, 3/15/40 1,921,000 2,650,437
Hasbro Inc, 5.1000%, 5/15/44 1,097,000 1,365,384
HCA Inc, 4.7500%, 5/1/23 3,958,000 4,145,493
HCA Inc, 5.3750%, 2/1/25 2,189,000 2,405,711
HCA Inc, 5.8750%, 2/15/26 1,152,000 1,299,318
HCA Inc, 5.37560%, 9/1/26 883,000 992,271
HCA Inc, 5.6250%, 9/1/28 2,351,000 2,747,120
HCA Inc, 5.8750%, 2/1/29 1,902,000 2,266,328
HCA Inc, 3.6000%, 9/1/30 11,391,000 12,038,363
HCA Inc, 5.56000%, 6/15/47 1,035,000 1,354,340
HCA Inc, 5.2500%, 6/15/49 1,662,000 1,993,265

See Notes to Schedule of Investments and Other Information and Notes to Financial Statements.
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Shares or
Principal Amounts Value
Corporate Bonds— (continued)
Consumer Non-Cyclical- (continued)
HCA Inc, 3.5000%, 7/15/51 $5,333,000 $5,436,843
JBS Finance Luxembourg Sarl, 3.6250%, 1/15/32 (144A) 3,765,000 3,779,156
JBS USA LUX SA / JBS USA Finance Inc, 6.7500%, 2/15/28 (144A) 2,573,000 2,775,649
JBS USA LUX SA /7 JBS USA Food Co / JBS USA Finance Inc,

6.5000%, 4/15/29 (144A) 7,364,000 8,100,474
JBS USA LUX SA /7 JBS USA Food Co / JBS USA Finance Inc,

5.5000%, 1/15/30 (144A) 5,277,000 5,738,738
JBS USA LUX SA /7 JBS USA Food Co / JBS USA Finance Inc,

3.7500%, 12/1/31 (144A) 4,947,000 5,021,205
JBS USA LUX SA /7 JBS USA Food Co / JBS USA Finance Inc,

3.0000%, 5/15/32 (144A) 4,058,000 4,058,000
Kraft Heinz Foods Co, 3.8750%, 5/15/27 4,757,000 5,138,235
Kraft Heinz Foods Co, 5.0000%, 6/4/42 2,892,000 3,597,525
Kraft Heinz Foods Co, 4.3750%, 6/1/46 833,000 975,443
Kraft Heinz Foods Co, 4.8750%, 10/1/49 1,946,000 2,444,064
Mondelez International Inc, 2.7500%, 4/13/30 720,000 741,962
Performance Food Group Inc, 4.2500%, 8/1/29 (144A) 9,063,000 8,991,040
Pilgrim's Pride Corp, 3.56000%, 3/1/32 (144A) 6,263,000 6,325,630
Royalty Pharma PLC, 2.1600%, 9/2/31 4,601,000 4,346,375
Royalty Pharma PLC, 3.65600%, 9/2/50 3,923,000 3,889,633
Royalty Pharma PLC, 3.35600%, 9/2/51 2,294,000 2,194,295
Teva Pharmaceutical Industries Ltd, 4.7500%, 5/9/27 2,039,000 2,020,384
Teva Pharmaceutical Industries Ltd, 5.1250%, 5/9/29 2,603,000 2,551,747

161,448,783
Electric — 0.3%
Dominion Energy Inc,

US Treasury Yield Curve Rate 5 Year + 3.1950%, 4.3500%*" 3,643,000 3,761,398
Dugquesne Light Holdings Inc, 2.7750%, 1/7/32 (144A) 4,842,000 4,784,118
NextEra Energy Capital Holdings Inc, 1.87560%, 1/15/27 8,152,000 8,200,340
NextEra Energy Capital Holdings Inc, 2.4400%, 1/15/32 2,422,000 2,427,409
NRG Energy Inc, 6.62560%, 1/15/27 1,450,000 1,607,326
NRG Energy Inc, 3.3750%, 2/15/29 (144A) 4,783,000 4,686,862
NRG Energy Inc, 3.6250%, 2/15/31 (144A) 5,400,000 5,265,000

30,632,453
Energy — 0.3%
Cheniere Energy Partners LP, 4.0000%, 3/1/31 3,621,000 3,798,248
Cheniere Energy Partners LP, 3.2500%, 1/31/32 (144A) 4,751,000 4,798,510
Continental Resources Inc, 5.7500%, 1/15/31 (144A) 5,520,000 6,500,462
Energy Transfer Operating LP, 4.9500%, 6/15/28 184,000 206,982
Hess Midstream Operations LP, 5.1250%, 6/15/28 (144A) 6,466,000 6,732,722
Hess Midstream Operations LP, 4.2500%, 2/15/30 (144A) 1,709,000 1,696,183
Southwestern Energy Co, 4.7500%, 2/1/32 4,565,000 4,807,424
28,540,531
Finance Companies — 0.6%
AerCap Ireland Capital DAC / AerCap Global Aviation Trust,

4.6250%, 10/15/27 5,280,000 5,840,769
AerCap Ireland Capital DAC / AerCap Global Aviation Trust,

3.0000%, 10/29/28 3,808,000 3,861,829
AerCap Ireland Capital DAC / AerCap Global Aviation Trust, 3.3000%, 1/30/32 3,904,000 3,977,285
AerCap Ireland Capital DAC / AerCap Global Aviation Trust,

3.4000%, 10/29/33 2,863,000 2914861
AerCap Ireland Capital DAC / AerCap Global Aviation Trust,

3.8500%, 10/29/41 2,175,000 2,265,563
Air Lease Corp, 1.8760%, 8/15/26 4,823,000 4,743,166
Air Lease Corp, 3.0000%, 2/1/30 2,435,000 2,430,369
Quicken Loans LLC, 3.6250%, 3/1/29 (144A) 4,435,000 4,451,631
Quicken Loans LLC, 3.8750%, 3/1/31 (144A) 7,994,000 8,113910
Rocket Mortgage LLC / Rocket Mortgage Co-Issuer Inc,

2.8750%, 10/15/26 (144A) 5,605,000 5,562,963

See Notes to Schedule of Investments and Other Information and Notes to Financial Statements.
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Shares or
Principal Amounts Value
Corporate Bonds— (continued)
Finance Companies— (continued)
Rocket Mortgage LLC / Rocket Mortgage Co-Issuer Inc,
4.0000%, 10/15/33 (144A) $5,733,000 $5,806,84 1
49,969,187
Industrial Conglomerates - 0.1%
General Electric Co, ICE LIBOR USD 3 Month + 3.3300%, 3.56328%%"* 5,540,000 5,484,600
Insurance — 0.7%
Athene Global Funding, 1.7300%, 10/2/26 (144A) 9,932,000 9,748,115
Athene Global Funding, 2.6460%, 10/4/31 (144A) 9,596,000 9,467,780
Centene Corp, 4.2500%, 12/15/27 6,807,000 7,096,298
Centene Corp, 2.4500%, 7/15/28 4,942,000 4,867,870
Centene Corp, 3.0000%, 10/15/30 5,197,000 5,282,802
Centene Corp, 2.6000%, 3/1/31 1,618,000 1,575,147
Centene Corp, 2.6250%, 8/1/31 2,178,000 2,134,440
Molina Healthcare Inc, 4.3750%, 6/15/28 (144A) 13,333,000 13,732,990
Prudential Financial Inc,
US Treasury Yield Curve Rate 5 Year + 3.0350%, 3.7000%, 10/1/50* 7,720,000 7,809,457
61,714,899
Real Estate Investment Trusts (REITs) — 0.4%
Agree LP, 2.0000%, 6/15/28 3,231,000 3,165,096
Agree LP, 2.9000%, 10/1/30 2,058,000 2,090,756
Agree LP, 2.6000%, 6/15/33 2,424,000 2,377,421
Invitation Homes Inc, 2.0000%, 8/15/31 5,620,000 5,292,322
MPT Operating Partnership LP / MPT Finance Corp, 3.5000%, 3/15/31 5,909,000 5,975,476
Rexford Industrial Realty Inc, 2.1500%, 9/1/31 6,560,000 6,193,959
Sun Communities Inc, 2.7000%, 7/15/31 6,161,000 6,110,866
31,205,896
Technology - 1.3%
Analog Devices Inc, 2.9500%, 4/1/25 2,815,000 2,956,065
Broadcom Inc, 4.3000%, 11/15/32 5,505,000 6,186,387
Broadcom Inc, 3.4190%, 4/15/33 (144A) 5,082,000 5,327,471
Broadcom Inc, 3.4690%, 4/15/34 (144A) 8,000,000 8,373,357
Broadridge Financial Solutions Inc, 2.6000%, 5/1/31 5,341,000 5,360,973
Equinix Inc, 2.15600%, 7/15/30 2,665,000 2,590,624
Global Payments Inc, 2.1500%, 1/16/27 3,318,000 3,331,199
Global Payments Inc, 2.9000%, 11/15/31 4,978,000 5,049,112
Iron Mountain Information Management Services Inc, 5.0000%, 7/15/32 (144A) 10,436,000 10,680,933
Marvell Technology Inc, 1.6500%, 4/15/26 3,675,000 3,631,662
Marvell Technology Inc, 4.8750%, 6/22/28 4,065,000 4,655,802
Microchip Technology Inc, 2.6700%, 9/1/23 6,452,000 6,589,394
Micron Technology Inc, 2.7030%, 4/15/32 4,283,000 4,287,840
MSCI Inc, 4.0000%, 11/15/29 (144A) 422,000 440,990
MSCI Inc, 3.6250%, 9/1/30 (144A) 8,577,000 8,769,982
MSCI Inc, 3.8750%, 2/15/31 (144A) 6,019,000 6,267,284
PayPal Holdings Inc, 1.65600%, 6/1/25 2,243,000 2,270,412
Seagate HDD Cayman, 4.8750%, 6/1/27 212,000 231,080
Seagate HDD Cayman, 4.0910%, 6/1/29 2,360,000 2,443,509
Seagate HDD Cayman, 3.1250%, 7/15/29 988,000 964,777
Seagate HDD Cayman, 4.1250%, 1/15/31 5,407,000 5,625,443
SK Hynix Inc, 1.5000%, 1/19/26 (144A) 6,233,000 6,096,446
SK Hynix Inc, 2.3750%, 1/19/31 (144A) 3,075,000 2,959,268
Total System Services Inc, 4.8000%, 4/1/26 3,189,000 3,540,308
Trimble Inc, 4.7500%, 12/1/24 5,510,000 5,973,334
Trimble Inc, 4.9000%, 6/15/28 3,194,000 3,632,693
118,236,145
Transportation — 0.1%
GXO Logistics inc, 1.6500%, 7/15/26 (144A) 4,255,000 4,151,774
GXO Logistics inc, 2.6500%, 7/15/31 (144A) 2,815,000 2,780,263
6,932,037
Total Corporate Bonds (cost $878,454,072) 896,066,166

See Notes to Schedule of Investments and Other Information and Notes to Financial Statements.
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Janus Henderson VIT Balanced Portfolio
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Shares or
Principal Amounts Value
Inflation-Indexed Bonds— 0.2%
United States Treasury Inflation Indexed Bonds, 0.1250%, 7/15/31%% (cost
$14,575,640) $12977,043 $14,585,818
Mortgage-Backed Securities— 4.6%
Fannie Mae:
1.5000%, TBA, 15 Year Maturity 1,180,441 1,184,360
2.0000%, TBA, 15 Year Maturity 10,750,785 11,013,857
2.56000%, TBA, 15 Year Maturity 8,099,200 8,378217
2.0000%, TBA, 30 Year Maturity 75,237,260 75,016,965
2.56000%, TBA, 30 Year Maturity 63,485,042 64,809,975
3.0000%, TBA, 30 Year Maturity 57,903911 59,992,505
3.56000%, TBA, 30 Year Maturity 20,048,900 21,086,631
241,482,510
Fannie Mae Pool:
3.0000%, 10/1/34 449,053 472,099
2.5000%, 11/1/34 299,107 311,475
3.0000%, 11/1/34 163,177 172,343
3.0000%, 12/1/34 185,957 196,179
6.0000%, 2/1/37 73,897 85,350
4.5000%, 11/1/42 377,239 415,578
3.0000%, 1/1/43 212,860 294,955
3.0000%, 2/1/43 53,808 56,851
3.0000%, 5/1/43 483,297 510,951
5.0000%, 7/1/44 46,946 52,402
4.5000%, 10/1/44 949,583 1,058,743
4.5000%, 3/1/45 1,412,461 1,574,831
4.5000%, 6/1/45 777919 860,145
3.5000%, 12/1/45 539,614 576,203
3.0000%, 1/1/46 71,485 75,090
4.5000%, 2/1/46 1,683,460 1,854,553
3.5000%, 7/1/46 954,805 1,030,204
3.0000%, 9/1/46 4,856,811 5,113,433
3.0000%, 2/1/47 15,387,175 16,304,229
3.0000%, 3/1/47 1,698,732 1,790,693
3.5000%, 3/1/47 460,487 491,711
3.5000%, 7/1/47 405,050 432,515
3.5000%, 8/1/47 310,348 328,383
3.5000%, 8/1/47 306,483 334914
3.5000%, 12/1/47 157,202 171,785
3.5000%, 12/1/47 87,087 95,165
3.5000%, 1/1/48 985,627 1,057,834
4,0000%, 1/1/48 3,420,405 3,710,871
4.0000%, 1/1/48 3,410,902 3,712,705
3.0000%, 2/1/48 864,279 914,640
3.5000%, 3/1/48 128,668 140,381
4.,0000%, 3/1/48 1,138,964 1,238,160
4.5000%, 3/1/48 39,720 42527
5.0000%, 5/1/48 1,016,964 1,105,841
3.5000%, 7/1/48 10,755,711 11,461,770
4.5000%, 8/1/48 25,627 27,431
4.0000%, 2/1/49 523,393 561,247
3.0000%, 8/1/49 1,007,777 1,064,020
3.0000%, 9/1/49 198,763 207,992
2.5000%, 1/1/50 564,147 578,382
2.5000%, 10/1/50 905,587 924,728
2.5000%, 1/1/51 1,972,055 2,013,738
2.5000%, 8/1/51 168,175 171,924
3.5000%, 8/1/56 3,601,423 3,805,517
3.0000%, 2/1/57 3,463,434 3,673,920
3.0000%, 6/1/57 64,889 68,831
71,073,039

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

Shares or
Principal Amounts Value
Mortgage-Backed Securities— (continued)
Freddie Mac Gold Pool:
3.5000%, 1/1/47 $313,967 $338,497
Freddie Mac Pool:
3.0000%, 5/1/31 4,137,309 4,343,688
3.0000%, 9/1/32 847,598 890,600
3.0000%, 10/1/32 413,764 433,856
3.0000%, 1/1/33 538,990 566,335
2.5000%, 12/1/33 4,135,324 4,987,480
3.0000%, 10/1/34 962216 1,013,090
3.0000%, 10/1/34 382,383 402,024
2.5000%, 11/1/34 1,325,935 1,380,821
2.5000%, 11/1/34 272,778 284,070
6.0000%, 4/1/40 1,108,997 1,287,057
3.5000%, 7/1/42 166,783 179,776
3.5000%, 8/1/42 211,030 297,469
3.5000%, 8/1/42 188,841 203,552
3.5000%, 2/1/43 557,167 601,093
3.0000%, 3/1/43 1,773,894 1,867,954
3.0000%, 6/1/43 79,628 82,740
3.5000%, 2/1/44 610,472 658,600
4.5000%, 5/1/44 311,449 344,386
3.5000%, 12/1/44 3,649,538 3916,063
3.0000%, 1/1/45 891,011 936,402
3.0000%, 1/1/46 168,271 168,417
3.5000%, 7/1/46 769,682 827,692
3.0000%, 10/1/46 1,923,254 2018913
4,0000%, 3/1/47 380,289 411,326
3.0000%, 4/1/47 383,247 401,230
3.5000%, 4/1/47 152,088 164,166
3.5000%, 9/1/47 1,271,266 1,347,303
3.5000%, 12/1/47 2,104,852 2,967,464
3.5000%, 2/1/48 735,089 786,181
4,0000%, 3/1/48 979,919 1,065,277
4.5000%, 3/1/48 40,719 43,596
4,0000%, 4/1/48 967,565 1,029,981
4.0000%, 4/1/48 804,202 871,611
4,0000%, 5/1/48 1,337,966 1,426,015
4.5000%, 7/1/48 247,324 264,860
5.0000%, 9/1/48 43,643 47,675
4.5000%, 12/1/48 765,526 831,754
3.0000%, 8/1/49 797,860 834,621
3.0000%, 8/1/49 337,970 356,851
3.0000%, 12/1/49 430,173 446,121
3.0000%, 12/1/49 413,334 498,658
2.5000%, 1/1/50 230,821 236,658
3.0000%, 3/1/50 488,540 506,054
3.5000%, 3/1/50 151,764 160,025
2.5000%, 8/1/51 1,562,946 1,696,641
42,446,046
Ginnie Mae:
2.0000%, TBA, 30 Year Maturity 18,286,722 18,451,120
2.56000%, TBA, 30 Year Maturity 19,221,190 19,696,338
38,147,458
Ginnie Mae | Pool:
4,0000%, 1/15/45 3,549,280 3,876,640
4.5000%, 8/15/46 3,715,278 4,204,614
4.0000%, 7/15/47 803,309 863,399
4,0000%, 8/15/47 120,855 129,895
4.0000%, 11/15/47 175,437 188,560
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Mortgage-Backed Securities— (continued)
Ginnie Mae | Pool- (continued)
4.0000%, 12/15/47 $305,805 $328,680
9,591,788
Ginnie Mae Il Pool:
4.,0000%, 8/20/47 406,988 434,512
4,0000%, 8/20/47 78,629 84,365
4,0000%, 8/20/47 61,536 65,697
4.5000%, 2/20/48 417,858 448,970
4,0000%, 5/20/48 198,579 210,240
4.5000%, 5/20/48 920,442 982,929
4.5000%, 5/20/48 143,149 152,867
4,0000%, 6/20/48 1,984,295 2,100,196
5.0000%, 8/20/48 1,543,502 1,645,605
6,125,381
Total Mortgage-Backed Securities (cost $404,894,191) 409,204,719
United States Treasury Notes/Bonds— 12.5%
0.1250%, 2/28/23 59,371,000 59,127,486
0.1250%, 4/30/23 88,954,000 88,477,957
0.1250%, 6/30/23 16,884,000 16,769,901
0.1250%, 8/31/23 35,321,000 35,010,562
0.3750%, 10/31/23 15,438,000 15,346,940
0.2500%, 5/15/24 9,749,000 9,616,094
0.3750%, 9/15/24 12,481,000 12,304,511
0.3750%, 1/31/26 46,025,100 44,525,689
0.5000%, 2/28/26 86,943,000 84,473,954
0.7500%, 4/30/26 45,243,000 44346976
0.8750%, 6/30/26 66,485,000 65,430,589
0.6250%, 7/31/26 23,639,000 292,986,157
0.7500%, 8/31/26 4,926,400 4,816,133
0.8750%, 9/30/26 60,828,700 59,742,813
1.2500%, 11/30/26 40,908,000 40,882,432
1.2500%, 4/30/28 2,498,600 2,475,859
1.2500%, 6/30/28 4,867,000 4,817,189
1.1250%, 8/31/28 56,803,600 55,703,030
1.3750%, 11/15/31 144,392,000 142,564,539
1.3750%, 11/15/40 13,566,000 12,363,077
1.7500%, 8/15/41 92,820,000 89,991,891
2.0000%, 11/15/41 7,102,000 7,183,007
2.7500%, 8/15/42 29,504,500 33,616,690
1.3750%, 8/15/50 46,677,000 40,887,958
1.6250%, 11/15/50 63,839,100 59,477,593
1.8750%, 2/15/51 19,445,900 19,239,287
2.3750%, 5/15/51 9,637,000 10,644,368
2.0000%, 8/15/51 12,465,000 12,706,609
Total United States Treasury Notes/Bonds (cost $1,098,492,355) 1,095,5629,191
Common Stocks— 64.5%
Aerospace & Defense - 1.0%
General Dynamics Corp 272,019 56,707,801
L3Harris Technologies Inc 157,398 33,663,550
90,271,351
Air Freight & Logistics — 1.1%
United Parcel Service Inc 465,152 99,700,680
Airlines — 0.2%
Southwest Airlines Co* 439,291 18,819,226
Auto Components — 0.4%
Aptiv PLC* 198,179 32,689,626
Banks — 1.4%
Bank of America Corp 2,809,483 124,993,899

See Notes to Schedule of Investments and Other Information and Notes to Financial Statements.
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Common Stocks— (continued)
Beverages — 1.1%
Constellation Brands Inc 99,748 $25,033,756
Monster Beverage Corp* 732,591 70,358,040
95,391,796
Biotechnology — 0.8%
AbbVie Inc 548,775 74,304,135
Capital Markets — 2.9%
Charles Schwab Corp 461,311 38,796,255
CME Group Inc 315,551 72,090,781
Morgan Stanley 1,235,231 121,250,275
S&P Global Inc 43,204 20,389,264
252,526,575
Chemicals — 0.5%
Sherwin-Williams Co 120,361 49,386,330
Communications Equipment — 0.5%
Motorola Solutions Inc 154,283 41,918,691
Consumer Finance — 1.0%
American Express Co 537,461 87,928,620
Electrical Equipment — 0.5%
Rockwell Automation Inc 116,047 40,482,996
Electronic Equipment, Instruments & Components — 0.3%
Corning Inc 690,718 25,715,431
Entertainment — 1.4%
Activision Blizzard Inc 429,062 28,545,495
Netflix Inc* 46,643 28,099,609
Walt Disney Co* 453,781 70,286,139
126,931,243
Food & Staples Retailing — 1.8%
Costco Wholesale Corp 229,661 130,378,550
Sysco Corp 359,651 28,250,586
168,629,136
Food Products — 0.5%
Hershey Co 211,868 40,990,102
Health Care Equipment & Supplies — 2.8%
Abbott Laboratories 607,246 85,463,802
Align Technology Inc* 41,978 27,587,102
Edwards Lifesciences Corp* 350,248 45,374,628
Intuitive Surgical Inc* 81,327 29,220,791
Medtronic PLC 269,534 27,883,292
Stryker Corp 116,749 31,221,018
246,750,633
Health Care Providers & Services — 2.4%
UnitedHealth Group Inc 414,857 208,316,294
Hotels, Restaurants & Leisure — 2.7%
Hilton Worldwide Holdings Inc* 385,351 60,110,902
McDonald's Corp 442,410 118,596,849
Starbucks Corp 505,019 59,072,072
237,779,823
Household Products — 1.0%
Procter & Gamble Co 520,525 85,147,479
Industrial Conglomerates — 0.9%
Honeywell International Inc 394,421 82,240,723
Information Technology Services — 3.2%
Accenture PLC 175,338 72,686,368
Fidelity National Information Services Inc 253,687 27,689,936
Mastercard Inc 508,867 182,846,090
283,222,394
Insurance — 1.0%
Progressive Corp 887,646 91,116,862

See Notes to Schedule of Investments and Other Information and Notes to Financial Statements.
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Janus Henderson VIT Balanced Portfolio
Schedule of Investments
December 31, 2021

Shares or
Principal Amounts Value
Common Stocks— (continued)
Interactive Media & Services — 3.7%

Alphabet Inc - Class C* 111,719 $323,268,981
Internet & Direct Marketing Retail — 3.5%

Amazon.com Inc* 75,772 252,649,610

Booking Holdings Inc* 21,131 50,698,129

303,347,739
Leisure Products — 0.5%

Hasbro Inc 393,044 40,004,018
Life Sciences Tools & Services — 1.2%

lllumina Inc* 62,729 23,864,621

Thermo Fisher Scientific Inc 126,019 84,084,918

107,949,539
Machinery - 1.5%

Deere & Co 245,627 84,223,042

Parker-Hannifin Corp 82,980 26,397,598

Trane Technologies PLC 107,440 21,706,103

132,326,743
Media — 1.1%

Comcast Corp 1,991,069 100,210,503
Multiline Retail — 1.0%

Dollar General Corp 355,989 83,952,886
Personal Products — 0.3%

Estee Lauder Cos Inc 67,182 24,870,776
Pharmaceuticals — 2.3%

AstraZeneca PLC (ADR) 348,831 20,319,406

Eli Lilly & Co 434,470 120,009,303

Merck & Co Inc 703,003 53,878,150

Zoetis Inc 47,472 11,584,592

205,791,451
Real Estate Management & Development — 0.3%

CBRE Group Inc* 255,280 27,700,433
Semiconductor & Semiconductor Equipment — 5.2%

Advanced Micro Devices Inc* 391,073 56,275,405

Lam Research Corp 201,658 145,022,351

Marvell Technology Inc 235511 20,604,857

NVIDIA Corp 570,368 167,750,932

Texas Instruments Inc 367,852 69,329,066

458982611
Software — 8.4%

Adobe Inc* 248,956 141,172,989

Cadence Design Systems Inc* 219,899 40,978,179

Microsoft Corp 1,506,193 506,562,830

salesforce.com Inc* 200,854 51,043,027

739,757,025
Specialty Retail — 1.3%

Home Depot Inc 276,862 114,900,499
Technology Hardware, Storage & Peripherals — 3.9%

Apple Inc 1,903,018 337,918,906
Textiles, Apparel & Luxury Goods — 0.9%

NIKE Inc - Class B 465,703 77,618,719
Total Common Stocks (cost $2,893,695,544) 5,666,854,874
Investment Companies— 4.0%

Money Markets — 4.0%

Janus Henderson Cash Liquidity Fund LLC, 0.0570%"* (cost $350,903,627) 350,873,806 350,908,893

Total Investments (total cost $6,243,906,825) — 102.9% 9,038613,144

Liabilities, net of Cash, Receivables and Other Assets — (2.9)%

(253,099,801)

Net Assets — 100%

$8,785,5613,343

See Notes to Schedule of Investments and Other Information and Notes to Financial Statements.
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Janus Henderson VIT Balanced Portfolio

Schedule of Investments
December 31, 2021

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

% of
Investment
Country Value Securities
United States $8,920,196,430 98.7 %
United Kingdom 36,775,636 0.4
Ireland 20,983,181 0.2
Australia 13,451,632 0.1
Canada 11,859,757 0.1
South Korea 9,065,714 0.1
Luxembourg 8,520,445 0.1
France 7,460,054 0.1
Belgium 5,738,264 0.1
Israel 4572131 0.1
Total $9,038,613,144 100.0 %
Schedules of Affiliated Investments — (% of Net Assets)
Change in
Unrealized
Dividend Realized Appreciation/ Value
Income Gain/(Loss) Depreciation at 12/31/21
Investment Companies - 4.0%
Money Markets - 4.0%
Janus Henderson Cash Liquidity Fund
LLC, 0.0570% 186,546 $ - $ - 350,908,893
Value Value
at 12/31/20 Purchases Sales Proceeds at 12/31/21

Investment Companies - 4.0%
Money Markets - 4.0%

Janus Henderson Cash Liquidity Fund
LLC, 0.0570%

182,258,962

1,635,237,277

(1,366,687,346)

350,908,893

See Notes to Schedule of Investments and Other Information and Notes to Financial Statements.
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Janus Henderson VIT Balanced Portfolio
Notes to Schedule of Investments and Other Information

Balanced Index Balanced Index is an internally-calculated, hypothetical combination of total returns from the S&P 500 Index

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

Bloomberg U.S. Aggregate Bond Bloomberg U.S. Aggregate Bond Index is a broad-based measure of the investment grade, US dollar-

Index denominated, fixed-rate taxable bond market.
S&P 500" Index S&P 500” Index reflects U.S. large-cap equity performance and represents broad U.S. equity market
performance.
ADR American Depositary Receipt
ICE Intercontinental Exchange
LIBOR London Interbank Offered Rate
LLC Limited Liability Company
LP Limited Partnership
PLC Public Limited Company
SOFR Secured Overnight Financing Rate
TBA (To Be Announced) Securities are purchased/sold on a forward commitment basis with an approximate
principal amount and no defined maturity date. The actual principal and maturity date will be determined upon
settlement when specific mortgage pools are assigned.
uLC Unlimited Liability Company
144A Securities sold under Rule 144A of the Securities Act of 1933, as amended, are subject to legal and/or contractual restrictions on resale
and may not be publicly sold without registration under the 1933 Act. Unless otherwise noted, these securities have been determined to be
liquid under guidelines established by the Board of Trustees. The total value of 144A securities as of the year ended December 31,2021 is
$787,893,390, which represents 9.0% of net assets.
* Non-income producing security.
f All'or a portion of this position is not funded, or has been purchased on a delayed delivery or when-issued basis. If applicable, interest rates
will be determined and interest will begin to accrue at a future date. See Notes to Financial Statements.
¥ Variable or floating rate security. Rate shown is the current rate as of December 31, 2021. Certain variable rate securities are not based on
a published reference rate and spread; they are determined by the issuer or agent and current market conditions. Reference rate is as of
reset date and may vary by security, which may not indicate a reference rate and/or spread in their description.
CC Security is a U.S. Treasury Inflation-Protected Security (TIPS).
o0 Rate shown is the 7-day yield as of December 31, 2021.
M Perpetual security. Perpetual securities have no stated maturity date, but they may be called/redeemed by the issuer. The date indicated, if
any, represents the next call date.
C Step bond. The coupon rate will increase or decrease periodically based upon a predetermined schedule. The rate shown reflects the
current rate.
£ The Portfolio may invest in certain securities that are considered affiliated companies. As defined by the Investment Company Act of 1940,
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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.
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Janus Henderson VIT Balanced Portfolio

Notes to Schedule of Investments and Other Information

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, 2021. See Notes to Financial Statements for more information.

Valuation Inputs Summary

Level 2 - Level 3 -
Level 1 - Other Significant Significant
Quoted Prices Observable Inputs Unobservable Inputs
Assets

Investments In Securities:
Asset-Backed/Commercial Mortgage-Backed Securities $ - 525,747,773 -
Bank Loans and Mezzanine Loans - 79,715,710 N
Corporate Bonds - 896,066,166 -
Inflation-Indexed Bond's - 14,585,818 -
Mortgage-Backed Securities - 409,204,719 -
United States Treasury Notes/Bonds - 1,095,529,191 N
Common Stocks 5,666,854,874 - -
Investment Companies - 350,908,893 -
Total Assets $ 5,666,854,874 3,371,758,270 -
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Janus Henderson VIT Balanced Portfolio
Statement of Assets and Liabilities
December 31, 2021

Assets:
Unaffiliated investments, at value (cost $5,893,003,198)
Affiliated investments, at value (cost $350,903,627)
Cash
Non-interested Trustees' deferred compensation
Receivables:
TBA investments sold
Portfolio shares sold
Interest
Investments sold
Dividends
Dividends from affiliates
Other assets
Total Assets
Liabilities:
Payables:
TBA investments purchased
Investments purchased
Advisory fees
12b-1 Distribution and shareholder servicing fees
Portfolio shares repurchased
Transfer agent fees and expenses
Non-interested Trustees' deferred compensation fees
Professional fees
Affiliated portfolio administration fees payable
Custodian fees
Non-interested Trustees' fees and expenses
Accrued expenses and other payables
Total Liabilities
Net Assets
Net Assets Consist of:
Capital (par value and paid-in surplus)
Total distributable earnings (loss)
Total Net Assets
Net Assets - Institutional Shares
Shares Outstanding, $0.001 Par Value (unlimited shares authorized)
Net Asset Value Per Share
Net Assets - Service Shares
Shares Outstanding, $0.001 Par Value (unlimited shares authorized)
Net Asset Value Per Share

See Notes to Financial Statements.
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$ 8,687,704,251
350,908,893

33,534

228,403

59,920,211
30,112,695
11,850,482
8,733,803
2,430,294
21,855

86,271
9,1562,029,692

339,379,631
19,336,060
4,281,596
1,831,831
735,864
401,131
228,403
60,503
19,462
9,370

796

231,802
366,516,349
$ 8,785,513,343

$ 5,781,0563,949

3,004,459,394

$ 8,785,5613,343
$ 512,742,145
10,207,912

$ 50.23
$ 8,272,771,198
155,640,857

$ 53.16



Janus Henderson VIT Balanced Portfolio
Statement of Operations
For the year ended December 31, 2021

Investment Income:

Interest $ 58,440,601

Dividends 56,612,623

Dividends from affiliates 186,546

Other income 372,115

Foreign tax withheld (5,314)
Total Investment Income 115,606,471
Expenses:

Advisory fees 41,924,613

12b-1 Distribution and shareholder servicing fees:

Service Shares 17,847,961

Transfer agent administrative fees and expenses:

Institutional Shares 241,736
Service Shares 3,569,592

Other transfer agent fees and expenses:

Institutional Shares 16,526
Service Shares 105,348

Affiliated portfolio administration fees 212,349

Shareholder reports expense 138,653

Non-interested Trustees’ fees and expenses 121,732

Professional fees 106,732

Custodian fees 42,420

Registration fees 23,401

Other expenses 372,722
Total Expenses 64,723,685
Net Investment Income/(Loss) 50,882,786
Net Realized Gain/(Loss) on Investments:

Investments 220,673,093
Total Net Realized Gain/(Loss) on Investments 220,673,093
Change in Unrealized Net Appreciation/Depreciation:

Investments and non-interested Trustees’ deferred compensation 930,398,365
Total Change in Unrealized Net Appreciation/Depreciation 930,398,365
Net Increase/(Decrease) in Net Assets Resulting from Operations $ 1,201,954,244

See Notes to Financial Statements.
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Janus Henderson VIT Balanced Portfolio
Statements of Changes in Net Assets

Year ended

December 31, 2021

Year ended

December 31, 2020

Operations:
Net investment income/(loss)
Net realized gain/(loss) on investments
Change in unrealized net appreciation/depreciation
Net Increase/(Decrease) in Net Assets Resulting from Operations
Dividends and Distributions to Shareholders:
Institutional Shares
Service Shares
Net Decrease from Dividends and Distributions to Shareholders
Capital Share Transactions:
Institutional Shares
Service Shares
Net Increase/(Decrease) from Capital Share Transactions
Net Increase/(Decrease) in Net Assets
Net Assets:
Beginning of period
End of period

See Notes to Financial Statements.
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50,882,786
220,673,093
930,398,365

1,201,954,244

(8,179,514)
(101,407,088)
(109,5686,602)

(20,391,789)
1,032,205,990
1,011,814,201
2,104,181,843

6,681,331,500

8785513343 $

73,841,683
57,037,728
675,809,821
806,689,232

(14,605,878)
(160,131,796)
(174,737,674)

(25,132,978)
782,520,443
757,387,465
1,389,339,023

5,291,992,477
6,681,331,600



Janus Henderson VIT Balanced Portfolio

Financial Highlights

Institutional Shares

For a share outstanding during the year ended December 31 2021 2020 2019 2018 2017
Net Asset Value, Beginning of Period $43.58 $39.48 $33.75 $35.27 $30.32
Income/(Loss) from Investment Operations:

Net investment income/(loss)"” 0.42 061 0.74 0.66 0.64

Net realized and unrealized gain/(loss) 7.03 4.86 6.74 (0.42) 499
Total from Investment Operations 7.45 5.47 7.48 024 5.66
Less Dividends and Distributions:

Dividends (from net investment income) (0.43) (0.73) 0.72) ©.77) (0.54)

Distributions (from capital gains) (0.37) (0.64) (1.03) (0.99) (0.07)
Total Dividends and Distributions (0.80) (1.37) (1.75) (1.76) 0.61)
Net Asset Value, End of Period $50.23 $43.58 $39.48 $33.756 $35.27
Total Return® 17.22% 14.31% 292.59% 0.68% 18.43%
Net Assets, End of Period (in thousands) $512,742 $464,280 $446,026 $402,796 $429,403
Average Net Assets for the Period (in thousands) $484,461 $430,893 $426,775 $429,843 $417,575
Ratios to Average Net Assets*:

Ratio of Gross Expenses 0.62% 0.62% 0.62% 0.63% 0.63%

Ratio of Net Expenses (After Waivers and Expense Offsets) 0.62% 0.62% 0.62% 0.63% 0.63%

Ratio of Net Investment Income/(Loss) 091% 1.54% 1.99% 1.85% 1.94%
Portfolio Turnover Rate'? 56% 80% 79% 97% 67%

Service Shares

For a share outstanding during the year ended December 31 2021 2020 2019 2018 2017
Net Asset Value, Beginning of Period $46.11 $41.70 $36.69 $37.09 $31.89
Income/(Loss) from Investment Operations:

Net investment income/(loss)""” 0.32 0.54 0.68 0.60 0.58

Net realized and unrealized gain/(loss) 7.49 5.156 7.1 (0.44) B.17
Total from Investment Operations 7.74 5.69 7.7 0.16 5.75
Less Dividends and Distributions:

Dividends (from net investment income) (0.33) (0.64) (0.65) 0.67) (0.48)

Distributions (from capital gains) (0.37) (0.64) (1.03) (0.99) (0.07)
Total Dividends and Distributions (0.70) (1.28) (1.68) (1.66) (0.55)
Net Asset Value, End of Period $53.15 $46.11 $41.70 $35.59 $37.09
Total Return* 16.91% 14.05% 292.97% 0.43% 18.13%
Net Assets, End of Period (in thousands) $8,272,771 $6,217,051 $4,845,966 $3,445,696 $2,887,613
Average Net Assets for the Period (in thousands) $7,144,785 $5,239,258 $4,109,486 $3,235,435 $2,623514
Ratios to Average Net Assets™:

Ratio of Gross Expenses 0.86% 0.87% 0.87% 0.88% 0.88%

Ratio of Net Expenses (After Waivers and Expense Offsets) 0.86% 0.87% 0.87% 0.88% 0.88%

Ratio of Net Investment Income/(Loss) 0.65% 1.28% 1.74% 1.62% 1.69%
Portfolio Turnover Rate'? 56% 80% 79% 97% 67%

*

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.

*k

Annualized for periods of less than one full year.

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

(2) Portfolio Turover Rate excludes TBA (to be announced) purchase and sales commitments.

See Notes to Financial Statements.
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Janus Henderson VIT Balanced Portfolio
Notes to Financial Statements

1. Organization and Significant Accounting Policies

Janus Henderson VIT Balanced Portfolio (the “Portfolio”) is a series of Janus Aspen Series (the “Trust”), which is
organized as a Delaware statutory trust and is registered under the Investment Company Act of 1940, as amended (the
1940 Act”), as an open-end management investment company, and therefore has applied the specialized accounting
and reporting guidance in Financial Accounting Standards Board (‘FASB") Accounting Standards Codification (“ASC")
Topic 946. The Trust offers 11 portfolios, each of which offers multiple share classes, with differing investment
objectives and policies. The Portfolio seeks long-term capital growth, consistent with preservation of capital and
balanced by current income. The Portfolio is classified as diversified, as defined in the 1940 Act. Janus Henderson
Investors US LLC (formerly Janus Capital Management LLC) is the investment adviser (the “Adviser”) to the Portfolio.

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

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

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

Investment Valuation

Securities held by the Portfolio are valued in accordance with policies and procedures established by and under the
supervision of the Trustees (the “Valuation Procedures”). Equity securities traded on a domestic securities exchange are
generally valued at the closing prices on the primary market or exchange on which they trade. If such price is lacking for
the trading period immediately preceding the time of determination, such securities are valued at their current bid price.
Equity securities that are traded on a foreign exchange are generally valued at the closing prices on such markets. In
the event that there is no current trading volume on a particular security in such foreign exchange, the bid price from
the primary exchange is generally used to value the security. Securities that are traded on the over-the-counter (“OTC”)
markets are generally valued at their closing or latest bid prices as available. Foreign securities and currencies are
converted to U.S. dollars using the applicable exchange rate in effect at the close of the New York Stock Exchange
(“NYSE"). The Portfolio will determine the market value of individual securities held by it by using prices provided by one
or more 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 under the Valuation Procedures. Circumstances in
which fair value pricing 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; (i) 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 Portfolio uses systematic fair valuation models provided by
independent third parties to value international equity securities in order to adjust for stale pricing, which may occur
between the close of certain foreign exchanges and the close of the NYSE.

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
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Janus Henderson VIT Balanced Portfolio
Notes to Financial Statements

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 in